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NOTICE OF 18" ANNUAL GENERAL MEETING

NOTICE is hercby given that the 18" Annual General Mecting of the Members of Gujarat Road
and Infrastructure Company Limited will be held on Saturday, 17" June, 2017 at 11.00 AM at
Registered Office of the Company situated at Office of the Secretary to the Govt. of Road &
Building Department, Block 14, Second Floor, Sachivalaya, Gandhinagar - 382010, Gujarat,
India to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Standalone Financial Statements of the Company for the
financial year ended 31% March, 2017 and the Reports of the Board of Directors and the

Auditors.

2. To declare Final dividend of Rs. 3 per equity Share for the financial year ended 31* March,
2017.

3. To appoint a Director in place of Mr. Mukund Gajanan Sapre (DIN: 00051814), who
retires by rotation and being eligible, offers himself for re-appointment.

4. To appoint a Director in place of Mr. Kiritkumar Maganlal Patel (DIN: 02280141), who
retires by rotation and being eligible, offers himself for re-appointment,

5. To appoint a Director in place of Mr. Surcsh Krishan Goyal (DIN: 02721580), who retires
by rotation and being eligible, offers himself for re-appointment.

6. To appoint Statutory Auditors and to determine their remuncration. For this purpose, to
consider and if deemed fit, to pass, with or without modification, the following Resolution.

as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139 and other applicable
provisions, if any, of the Companies Act, 2013 and the Rules framed thereunder, as.
amended from time to time, M/s. S R B C & CO LLP, Chartered Accountants (Firm:
Registration No. 324982E/E300003), be and is hereby appointed as Statutory Auditors of
the Company to hold office from the conclusion of this Annual General Meeting (AGM)-
till the conclusion of the twenty-third 23"y AGM of the Company to be held in the year:
2022 (subject to ratification of their appointment at every AGM), on a remuneration of Rs.:
12.50.000/- per annum.” '

Registered Office - Office of the Secretary, Roads & Buildings Department, Block 14, Second Floor, Sachivalaya, Gandhinagar — 382 010
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SPECIAL BUSINESS:

To consider and if thought fit, to pass with or without modification(s), the following
resolution as an Ordinary Resolution:

7.  RATIFICATION OF REMUNERATION OF COST AUDITORS OF THE
COMPANY FOR THE YEAR 2016-17

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable
provisions, if any, of the Companies Act, 2013 and the Rules made thereunder, the
remuneration payable to M/s, Ashish Bhavsar & Associates, Cost Accountants,
Ahmedabad, appointed by the Board of Directors as Cost Auditors 1o conduct the audit of
the cost records of the Company for the financial year ending 31* March, 2017, amounting
to Rs.40,000/- (Rupees Forty Thousand only) as also the payment of service tax as
applicable and re-imbursement of out of pocket expenses incurred in connection with the
aforesaid audit, be and is hereby ratified and confirmed.”

8. RATIFICATION OF REMUNERATION OF COST AUDITORS OF THE
COMPANY FOR THE YEAR 2017-18

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable
provisions, if any, of the Companies Act, 2013 and the Rules made thereunder, the
remuneration payable to M/s. Ashish Bhavsar & Associates, Cost Accountants,
Ahmedabad, appointed by the Board of Directors as Cost Auditors to conduct the audit of
the cost records of the Company for the [inancial year ending 31* March, 2018, amounting
to Rs.45,000/- (Rupees Forty Five Thousand only) as also the payment of service tax as
applicable and re-imbursement of out of pocket expenses as may be incurred in connection
with the aforesaid audit, be and is hereby ratified.”

By Order of the Board of Directors
For Gujarat Road and Infrastructure Company Limited

Date: May 5, 2017 [?-;;,?,"Zi_l_g -
Place: Gandhinagar e
Ankit Sheth

Company Secretary
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TES:

The explanatory statement setting out the material facts pursuant to Section 102 of the
Companies Act, 2013, relating to special business to be transacted at the Meeting is

annexed.

A Member entitled to attend and vote at the Meeting is entitled to appoint a Proxy to attend
and, on a poll, to vote instead of himself and the Proxy need not be a Member of the

Company.

Proxies, in order to be effective, must be received in the encloscd Proxy Form at the
Registered Office of the Company not less than forty-eight (48) hours before the time
fixed for the Meeting.

A person can act as a proxy on behalf of Members not exceeding 50 and holding in the
aggregate not more than ten percent (10%) of the total share capital of the Company
carrying voting rights. A Member holding more than ten percent (10%) of total share
capital of the Company carrying voting rights may appoint a single person as proxy and
such person shall not act as a proxy for any other person or shareholder.

A Corporate Member intending to send its authorised representatives to attend the Meeting
in terms of Section 113 of the Companies Act, 2013 is requested to send to the Company a
certified copy of the Board Resolution authorizing such representative to attend and vote on

its behalf at the Meeting,

Members/ Proxies/ Authorised Representatives are requested to bring the attendance slips
duly filled in for attending the Meeting and Members are requested to write their Folio No.

in the attendance slip for attending the Meeting.

During the period beginning twenty four (24) hours before the time fixed for the
commencement of Meeting and ending with the conclusion of the Mecting, a Member
would be entitled to inspect the proxies lodged at any time during the business hours of the
Company. All documents referred to in the Notice and accompanying explanatory
statement are open for inspection at the Registered Office of the Company on all working
days of the Company between 11:00 am. and 1:00 p.m. upto the date of the Annual
General Meeting and at the venue of the Meeting for the duration of the Meeting.

The Record date for the purpose of dividend is on June 17, 2017.

" TRegistered Office : Office of the Scetctary, Ronds & Buildings Department, Block 14, Second Floor, Sachivalaya, Gandhinagar — 382 010,
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9.  The dividend on shares as recommended by the Board, if approved at the Annual General
Meeting, will be paid within thirty days from the date of declaration to those Members or:
their mandatees whose names appear:

a) as Members in the Register of Members of the Company on June 17, 2017 and
b) as beneficial owners on that date as per the lists to be furnished by June 17,2017 in
respect of shares held in electronic form.

10. Members are requested to communicate all their correspondence including share transfers
at Registered Office.

11. Members are requested to notify immediately any change in their address to the Company
quoting their Folio No.

Registered Office : Office of the Secretary, Roads & Buildings Department, Block 14, Second Floor, Sachivalaya, Gandhinagar — 382 010,
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EXPLANATORY STATEMENT

The following Explanatory Statement pursuant to Section 102 of the Companies Act, 2013
(“Act”) sets out all material facts relating to the business mentioned at Item No. 7 and 8 of the

accompanying notice.
Item No. 7

The Board of Directors of the Company at their Meeting held on August 26, 2016 on
recommendation of the Audit Committee, approved the appointment and remuneration of M/s.
Ashish Bhavsar & Associates, Cost Accountants, to conduct the audit of the cost records of the
Company for the financial year ending 31 March, 2017. In terms of the provisions of Section
148(3) of the Companies Act, 2013 read with Rule 14(a)(ii) of the Companies (Audit and
Auditors) Rules, 2014, the remuneration payable to the Cost Auditor is required to be ratified by
the Members of the Company. Accordingly, consent of the Members is sought to ratify the
remuneration payable to the Cost Auditors. None of the Directors or Key Managerial Personne]
and their relatives, are concerned or interested (financially or otherwise) in this Resolution. The
Board commends the Ordinary Resolution set out at Item no. 7 for the approval of Members.

Item No. 8

The Board of Directors of the Company at their Meeting held on 5™ May, 2017, on
recommendation of the Audit Committee, approved the appointment and remuneration of M/s.
Ashish Bhavsar & Associates, Cost Accountants, to conduct the audit of the cost records of the
Company for the financial year ending 31 March, 2018. In terms of the provisions of Section
148(3) of the Companies Act, 2013 read with Rule 14(a)(ii) of the Companies (Audit and
Auditors) Rules, 2014, the remuneration payable to the Cost Auditor is required to be approved
by the Members of the Company. Accordingly, consent of the Members is sought to approve the
remuneration payable to the Cost Auditors. None of the Directors or Key Managerial Personnel
and their relatives, are concerned or interested (financially or otherwise) in this Resolution. The
Board commends the Ordinary Resolution set out at Item no. 8 for the approval of Members.

By Order of the Board of Directors
For Gujarat Road and Infrastructure Company Limited

Date: May 5, 2017

Place: Gandhinagar @ Sy

Ankit Sheth
Company Secretary

) Wchislcr'c& Office : Office of the Secrelary, Rouds & Buildings Department, Block 14, Sccond Floor, Sachivalaya, Gandhinagar -- 382 010
Promoted by Government of Gujarat and Infrastructure Leasing & Financial Services Limited
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DIRECTORS’ REPORT

To,
The Shareholders,
Gujarat Road and Infrastructure Company Limited

Your Directors have pleasure in presenting the Eighteenth Annual Report together with the
Audited Accounts for the year ended March 31, 2017.

. FINANCIAL RESULTS

The Company earned total revenues of Rs. 1,513.60 Mn during the financial year 2016-17 by the
way of toll and other income from the Ahmedabad Mehsana Road Project and Vadodara Halol
Road Project. The financial results of the Company are as under:

] - - (Rs. in Mn)
Particulars | F.Y.2016-2017 *F. Y. 2015-2016
Income - . 1,513.60 1,349.04
Expenses B _ 1,074.69 ~ 1,312.06
Profit Before Taxes ) 438.91 36.98
Provision for Taxation - 153.81 | 27.15
Profit / (Loss) After Taxes - - 28510, 9.83
Other Comprehensive Income (0.12) (0.28)
Total Comprehensive Income 284.98 9.55

* Previous year numbers in the financial statements have been restated to Ind AS

The Company has transferred an amount of Rs. 170 Mn towards Debenture Redemption Reserves.
An amount of Rs. 115.10 Mn has been retained in the Statement of Profit and Loss

. DIVIDEND

The Board of Directors of the Company in its meeting held on November 7, 2016, had declared
and paid interim dividend @ 30% i.e. Rs. 3/- per equity share of Rs.10 each fully paid up
aggregating to Rs. 200.26 Mn (including dividend tax Rs. 33.87 Mn).

The Board of Directors have recommended payment of final dividend @ 30% i.e. Rs. 3/- per
equity share of Rs.10 each fully paid up for the year ended March 31, 2017. The proposed
dividend, if approved at the Annual General Meeting, will absorb a sum of Rs. 200.26 Mn
(including dividend tax Rs. 33.87 Mn).

. BORROWING

During the year, the Company had issued 3000 rated, listed, Secured Non Convertible Debentures
of face value of Rs. 10 lacs each aggregating Rs. 300 Crore on private placement basis in the
month of April 2016. The said money was utilized for payment existing debts including Deep
Discount Bond.

Regi. Office: Office of the Secretary, Roads & Building Department, Sachivalaya, Gandhinagar — 382 010
Promoted by Government of Gujarat and Infrastructure Leasing & Financial Services Limited
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OPERATIONS

During the year under review, the Company’s operations have shown a marginal increase in net
cash flows as compared to previous year. There have been no major user complaints received for
either of the road projects of the Company.

During the year under review, the Government of Gujarat had implemented its decision to grant
exemption to car / jeep / van / two wheelers / three wheelers and passenger buses owned by
GSRDC w.e.f August 15, 2016 on all State Highways. As per the said decision, the Company
shall be compensated by the Government in this regards.

VADODARA HALOL ROAD PROJECT

During the year under review, the tenure of the present toll collection agency ended on
March 31, 2017. Since the Company had received all the bids below reserve price in the online
toll revenue offer for toll auction, the Company had commenced the work of toll collection on
departmental basis w.e.f. April 1,2017.

The routine maintenance is carried out at the Project on a regular basis and is in accordance with
the stipulations under the Concession Agreement.

AHMEDABAD MEHSANA ROAD PROJECT

During the year under review, the tenure of the present toll collection agency ended on
March 31, 2017. Since the Company had received all the bids below reserve price in the online
toll revenue offer for toll auction, the Company had commenced the work of toll collection on
departmental basis w.e.f. April 1,2017.

The routine maintenance is carried out at the Project on a regular basis and is in accordance with
the stipulations under the Concession Agreement.

DIRECTORS AND KEY MANAGERIAL PERSONELS

Mr. P.J Patel resigned as Director of the Company consequent to his retirement from the services
of the Government of Gujarat effective July 31, 2016. The Government of Gujarat had thereafter
nominated Mr. S. B. Vasava, the Secretary, Roads and Building Department as Director of the
Company effective August 1, 2016. The Government of Gujarat had also nominated Mr.
Ashwani Kumar, IAS, the Secretary to the Chief Minister, Government of Gujarat as a Director in
place of Mr. Ajay Bhadoo, IAS w.e.f November 22, 2016.

Mr. Manu Kochhar, the nominee Director of IL&FS Transportation Networks Limited resigned
w.e.f November 3, 2016.

Mr. Deep Gupta and Mrs. Shubhangini Shubramaniam had been appointed as a Nominee Director
of MAIF Investments India Pte Limited w.e.f July 29, 2016 and November 7, 2016 respectively.
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The Independent Directors have given declarations confirming eligibility for considering their
appointment as such in terms of the provisions contained in Section 149(6) of the Companies Act,

2013.

In terms of the provisions of the Companies Act, 2013 and Articles of Association of the
Company, Mr. Mukund Sapre, Mr. K.M. Patel and Mr. Suresh Goyal, Directors retire by rotation
at the ensuing Annual General Meeting and being eligible, have offered themselves for re-
appointment.

CORPORATE GOVERNANCE:
The Company strives to adopt the highest standards of excellence in Corporate Governance. The
Company has consistently practiced good Corporate Governance norms for the past several years

for the efficient conduct of its business and meeting its obligations towards all its stakeholders

Composition of the Board of Directors

Category o | Number of Directors i
Non Executive Dlrectors - 10 -
‘Independent Directors [ 2

The Chairman of the Board is a Non-Executive Director.

» A total Six of Board Meetings were held during the year 2016-17 on the April 7, 2016, May 2,

2016, July 29, 2016, August 28, 2016, November 7, 2016 and February 27, 2017. The Attendance
of the Directors is as under :

~ Sr. | Name of Directors o : No. of Board | Meetings
No. Meeting held | Attended
i ) ~ during tenure B
1 Mr. S.B.Vasava (ﬂBPOlI‘_lt(_,_d_ on 03. 09.2016) 2 2 |
(. 2 Mr. Ashwani Kumar, IAS (appomted on 22.11.2016) 1 1
3 [ Mr.KMPatel - 6 6
~ 4 [Mr.RK.Chayhan 6 5
5 | Mr. Mukund Samt_*, 6 2
6 | Mr. Dilip Bhatia - 6 3
7 | Mr. Suresh Goyal - 6 | 2
8 | Mr. Naren Babu Karanam 6 | 3
9 Mr. Dugp Gupta (appomlcd on 29.07. 2016) 4 1
10 | Mrs. Shubhangini Subramaniam (appointed on 07.11. 2016) 2 2
11 | Mr. AsitPal B B L 6 5
12 | Mr., Ra|endra Desai 6 6
11 | Mr. P.J.Patel (Resigned on 31.07.2016) i 3 3|
13 | Mr. Ajay Bhadoo, IAS (Resigned on 30. 09.2016) 4 2 l
14 | Mr. Manu Kochhar (Resigned on 03.11.2016) | 4 0 |
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AUDIT COMMITTEE

The Board of Directors has duly constituted the Audit Committee in terms of Section 177 of the
Companies Act, 2013. The Audit Committee comprises of Mr. Rajendra Desai, Mr. Asit Pal and
M. Dilip Bhatia. The Committee had three meetings during the year under review, on April 28,
2016, August 26, 2016 and November 7, 2016.

NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee was reconstituted comprising Mr. Rajendra Desai,
Mr. Asit Pal and Mr. Naren Babu Karanam on August 26, 2016. During the year, Mr. Naren
Babu Karanam has been inducted in place of Mr. Mukund Sapre as a member of the Committee.
During the year, there was a meeting on February 25, 2017.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Corporate Social Responsibility Committee was reconstituted comprising Mr. Naren Babu
Karanam, Mr. Rajendra Desai and Mr. R.K.Chauhan as per the provision of Section 135 of the
Companies Act, 2013 During the year, there was a meeting on May 2, 2016.

RELATED PARTY TRANSACTIONS

All transactions entered into with the Related Parties as defined under the Companies Act, 2013
during the financial year under review were in the ordinary course of business and on an arms
length basis. There were no materially significant transactions with related parties during the
financial year which were in conflict with the interest of the Company. A disclosure as required
pursuant to the provisions of the Companies Act, 2013 has been annexed as ‘Annexure A’ to
this Report

DIRECTORS’ RESPONSIBILITY STATEMENT

In terms of provisions of Section 134(5) of the Companies Act, 2013, your Directors based on the
representations received from the Operating Management confirm that:

(a) in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

(b) they have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view
of the state of affairs of the company at the end of the financial year and of the [profit /
loss] of the company for that period;

(c) they have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the
company and for preventing and detecting fraud and other irregularities;

(d) they have prepared the annual accounts on a going concern basis;
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(e) they have laid down internal financial control to be followed by the Company and that
such internal financial controls are adequate and were operating effectively; and

(f) they have devised proper systems to cnsure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively

CORPORATE SOCIAL RESPONSIBILITY

In accordance with the requirement laid down under Section 135 of the Companies Act, 2013 and
the rules made there under, the Board of Directors reconstituted a Corporate Social Responsibility
Committee (CSR) on August 26, 2016 comprising of the following Directors as its Members
ramely, Mr. Naren Babu Karanam, Mr. Rajendra Desai and Mr. R. K.Chauhan, The terms of
reference of the Corporate Social Responsibility Committee (CSR) broadly comprises of the
following:

-To review the existing CSR Policy and to make it more comprehensive so as to indicate the
activities to be undertaken by the Company as specified in Schedule VII of the Companies Act,
2013;

-To provide guidance on various CSR activities to be undertaken by the Company, to

recommend the amount of expenditure to be incurred on those activities and to monitor its
progress.

The report in the format prescribed under the CSR Rules is annexed as ‘Annexure B’ to this
Report

PARTICULARS OF EMPLOYEES

The Company did not have any employees drawing remuneration as set out under Section 197 of
the Companies Act, 2013 read with rule 5 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rule 2014 during the year under review.

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

The Company does not carry on any manufacturing activities hence particulars with regard to
energy conservation, technology absorption are not applicable the Company. The Company has
not incurred any foreign exchange expenditure on account of foreign travel during the year under
review.

FIXED DEPOSIT

The Company has not accepted any Fixed Deposit during the year under review.
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STATUTORY AUDITORS

Deloitte Haskins & Sells LLP, Statutory Auditors, were appointed as the Auditors of the
Company to hold office from the conclusion of the Annual General Meeting (AGM) held on
August 8, 2014 till the conclusion of the 18" AGM of the Company to be held in 2017 for a
period of three years, subject to ratification of their appointment by the Members at every AGM.
A Certificate confirming their eligibility under Section 141 of the Companies Act, 2013 and Rules
framed thereunder to continue as Auditors for FY 2016-17 had been received from the Auditors.

SECRETARIAL AUDIT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company
appointed M/s. Harish P. Jain & Associates, a firm of Company Secretaries in Practice to
undertake the Secretarial Audit of the Company. The Secretarial Audit Report dated April 12,
2016 is annexed herewith ‘Annexure C’. The Report does not contain any qualification.

EXTRACT OF ANNUAL RETURN

The details forming part of the extract of the Annual Return in form MGT 9 is annexed herewith
as ‘Annexure D.’

DISCLOSURE UNDER THE SEXUAL HARRESEMENT OF WOMEN AT WORK
PLACE (PREVENTION, PROHIBITION, REDRESSAL) ACT, 2013

The Company has adopted the policy on Prevention of Sexual Harassment at work place in
compliance with the requirements under the Sexual Harassment of Women at work place
(Prevention, Prohibition, Redressal) Act, 2013. The Internal Compliant Committee (ICC) has
been set up to redress the complaints under the Policy. During the year under review, the
Company has not received any complaint under the Policy.

19. VIGIL MECHANISM FOR DIRECTORS AND EMPLOYEES

In accordance with the provisions of the Companies Act, 2013, the Company has established a
vigil mechanism by adopting a Whistle Blower Policy for the directors and employees to report
genuine concerns or grievances.

The administration of the vigil mechanism is being done through Audit Committee.

We confirm that during the financial year 2016-17, no employee of the Company was denied
access to the Audit Committee.



CIN UB5990GJ1999PLC036086

20. INTERNAL CONTROL SYSTEM

The Company had implemented an internal control framework (ICF) covering various aspects of
the business which enables a stage-wise/process-wise confirmation of the compliance of the
control self-assessment to be provided by the maker and reviewer of transactions and also
facilitates audit, both at the Corporate and at the project levels. The internal audit is carried out by
a firm of Chartered Accountants using the ICF and they report directly to the Audit Committee of
the Board of Directors. The Corporate Audit function plays a key role in providing both the
operating management and the Board’s Audit Committee with an objective view and reassurance
of the overall control systems. The ICF is periodically modified so as to be consistent with
operating changes for improved controls and effectiveness of internal control and audit.

The Internal Auditor’s scope and authority are derived from the Internal Audit Plan, which is
approved by the Audit Committee. The plan is modified from time to time to meet requirements
arising from changes in law as well as out of the improved controls resulting from the
implementation of the ICF. Internal audits arc conducted every quarter and covers operations,
accounting, RPT and administration functions. It also provides special reference to compliance
based on the audit plan. Internal audit reports are placed before the Audit Committee at regular
intervals for review discussion and suitable action.

21. PARTICULAR OF LOANS, GUARANTEES OR INVESTMENTS

The Company has not availed any loan or given any guarantee or provide any security in
connection with a loan or made any investments during the year under review.

22. BOARD EVALUATION

The Companies Act, 2013 states that a formal annual evaluation nceds to be made by the Board of
its own performance and that of its committees and individual directors. Schedule IV of the
Companies Act, 2013 states that the performance evaluation of independent directors shall be
done by the entire Board of Directors, excluding the director being evaluated.

The performance evaluation of the Directors, the Board and its committees was carried out based
on the criteria/manner recommended by the Nomination and Remuneration Committee and
approved by the Board of Directors.

The performance evaluation of the Independent Directors was also carried out by the entire Board.
Your directors express their satisfaction with the evaluation process.

23. RISK MANAGEMENT

Your Company recognizes that risk is an integral part of business and is committed to managing
the risks in a proactive and efficient manner. There are no risks which in the opinion of the Board
affect the Company operations on a going concern basis.

The Board periodically reviews the risks and measures are taken for mitigation.
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24, ACKNOWLEDGEMENTS

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

N . Wﬂ:‘ﬂ/

Director Director

By Order of the Board

Date: May 5, 2017
Place : Gandhinagar



ANNEXURE ‘A’ TO BOARD’S REPORT

i Details of contracts or arrangements or transactions not at arm's length basis— NIL
Name(s) of the related party and nature of relationship
Nature of contracts/arrangements/transactions
Duration of the contracts/arrangements/transactions
Salient terms of the contracts or arrangements or transactions including the value, if any
Justification for entering into such contracts or arrangements or transactions

(a)
(b)
(©)
(d)
©)

FORM NO. AOC.2
Form for disclosure of particulars of contracts/arrangements entered into by the company
with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013

including certain arms length transactions under third proviso thereto

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

(f) date(s) of approval by the Board

(&
(h)

Amount paid as advances, if any:
Date on which the special resolution was passed in general meeting as required under
first proviso to section 188

2. Details of material contracts or arrangement or transactions at arm's length basis- NIL

(a) Name(s) of the
related party and
nature of
relationship

(b)

Nature

of

contracts/arrange
ments/transaction

S

(¢) Duration
of the
contracts/arr
angements/t
ransactions

NIL

(d) Salient terms of
the contracts or
arrangements or
transactions
including the value,
if any (Rs. in
Lakhs)

Form shall be signed by the persons who have signed the Board's report.

é/ 3 E‘ IJ@ Q‘.H\J‘mi .

@&ALLLQJ‘M

Director

Director

(e)
Date(s)
of
approval
by the
Board, if
any:

®

Amount
paid as
advances
, if any:
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XURE ‘B’ TO BOARD REPORT

Format for the Annual Report on CSR Initiatives to be included in the Board Report by

(1)

)

3)

4)
)

qualifying companies

A brief outline of the Company’s CSR Policy, including overview of projects or
programs proposed to be undertaken and a reference to the web-link to the CSR
policy and projects or programs. — CSR Policy attached

The composition of the CSR Committee.—
Mr. Rajendra Desai (Independent Director)
Mr. Naren Babu Karanam- (Non Executive Director)
Mr. R. K. Chauhan (Non-Executive Director)
Average Net Profit of the Company for last 3 financial years.— Rs. 415.24mn
Threshold Limit - (2% of this amount as in 1 above) — Rs. 8.30 mn
Details of CSR to be spent during the financial year:

(a)Total amount to be spent for the financial year: - Rs. 13.76mn
(b)Manner in which the amount to be spent during the financial year is detailed

below.
CSR project/ | Sector in [ Projects/ | Amount | Amount spent | Cumulative Amount
activity which the | Programmes outlay [ on the | spend upto the | spent:
identified Project is| 1. Local area/ | (budget) project/ reporting Direct/
covered others project/ programme period through
2. Specify the | programme | Subheads : implement
state/ district wise 1. Direct ing
(Name of the expenditure agency*
District/s State/s on project
where the 2. Overheads
project /
programme was |
| undertaken) [_
Sanitation | (i) 1. Local Area 1. Direct — Direct
Programme | promoting Kumetha, \ Rs.28,70,000 | Rs.22,87,648 | Rs.22,87,648 | and
in Schools preventive | Bhaupura ) Through
health care Bham)'/ara, Impleme
and. ‘ Machlipura, | . e
sanitation Kamrol, | A
Kotambi, Lilora, | | gency
Panchdevla, (Nalanda.l
Asoj, Foundati
Khandiwada, on)
Adiran, ‘
Anandpura,
Jambudiyapura, J
Baska, Nurpura | ;




Ny

Jambudiyap
ura  Clean
Village
Programme

3 | Solid Waste
Management
in
Jambudiyap
ura

4 |Road Safety
Programme

ON
promoting
preventive
health care
and
sanitation

M
promoting
preventive
health care
and
sanitation

(i)
promoting
education

villages

2. Vadodara
District, Gujarat
1. Local Area
Jambudiyapura
Village

2. Vadodara
District, Gujarat

1. Local Area
Jambudiyapura
Village

2, Vadodara
District, Gujarat

1. l.ocal Area
Amipura,
Bhasariya,
Chandarda,
Chattral,
Dholasan,
Dantali,
Kasturinagar,
Kalol, Boriyavi,
Mandali,
Shobhashan,
Sukhpura, Saij,
Shertha, Tundali
2. Mehsana
District,
Gujarat;
Gandhinagar
 District, Gujarat
Total Budget

Rs. N 1. Direct —
57,40,000 Rs.45,14,552
2. Overheads
—7,98,785
Rs.4,20,000 1. Direct
Rs. 1,20,000
| Rs. 1. Direct -
37,30,000 Rs.
44,54,044
Rs. | Direct Rs.
1,37,60,000 1,13,76,244
Overhead
Rs. 7,98,785

N

| Rs. 53,13,337

Rs. 1,20,000

Rs. 44,54,044

Rs.1,21,75,029

~ *Note: Disb'retionary_b;dget of Rs. 1.0 Mn used for road escalator and categoriz_ed under Road Safety

Direct
and |
Through
Impleme
ntation |
Agency |
(Nalanda
Foundati
on)
Direct
and '
Through
Impleme
ntation
Agency
(Nalanda
Foundati
on)
Direct
and
Through
Impleme
ntation
Agency
(Nalanda
Foundati
on)

Direct
and
Through
Impleme |
ntation
Agency
(Nalanda ]
Foundati
on)




6. Iné case the Company has failed to spend the two percent, of the average net profit of the last
three financial years or any part thereof, the company shall provide the reasons for not
spending the amount in its Board Report - Not Applicable

7. A Responsibility Statement, of the CSR Committee, that the implementation and monitoring of
CSR Policy, is in compliance with CSR objectives and policy of the Company.

sd/- sd/-

Director Chairman of CSR Committee #



ANNEXURE "C" TO BOARD REPORT
302, "Narayan Krupa Square”,

Hal'.‘l.Sh P ‘Jam & ASSOCISCBS B/h. Old Natraj Cinema, Near Sakar - V,
Practising Company Secretary Off Ashram Road, Ahmedabad - 380 009,
Telefax : (O) : 079 - 26574144

. _ Ph. (R):079-6731067
Harish P. Jain Mobile : 98253 §5626
(8Sc.LLB.FCS) E-mail : cs.harishjain@gmail.com

Form No. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31/03/2017

[Pursuant to section 204(1) of the Companics Act, 2013 and rule No.9 of the Companies (Appointment and
Remuneration Personnel) Rules, 2014]

To,
The Members,
GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

I/We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by GUJARAT ROAD AND

INFRASTRUCTURE COMPANY LIMITED. (hereinafter called “the company”). Secretarial Audit
was conducted in a manner that provided me/us a reasonable basis for evaluating the corporate

conducts/statutory compliances and expressing my opinion thereon.

Based on my/our verification of the GUJARAT ROAD AND INFRASTRUCTURE COMPANY
LIMITED books, papers, minute books, forms and returns filed and other records maintained by the
company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, I/We hereby report that in
my/our opinion, the company has, during the audit period covering the financial year ended on 318T
DAY OF MARCH, complied with the statutory provisions listed hereunder and also that the Company
has proper Board-processes and compliance-mechanism in place to the extent, in the manner and
subject to the reporting made hereinafier:

I/we have examined the books, papers, minute books, forms and returns filed and other records
maintained by GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED for the
financial year ended on 31/03/2017, according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(IV) Company being an unlisted Company the following Regulations and Guidelines prescribed under
the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’) are not applicable to the co

viz:-
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¢a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
1992;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009;

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock
Purchase Scheme) Guidelines, 1999;

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008,

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;
and

(h) The Sccurities and Exchange Board of [ndia (Buyback of Securities) Regulations, 1998;

(i) Company has complied with Gujarat Infrastructure Development Act, 1999 and the rules made
thereunder during the year under review;

I/we have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards — I regarding Board Meeting and Secretarial Standards — Il regarding General
Meeting issued by The Institute of Company Secretaries of India.

I/We Further Report that Company has duly Complied with the provisions of Declaration and payment
of Dividendt as Enshrined under the Companies Act,2013.for the year under review. Further Company has
also complied with various clauses of the Debt Listing Agreement under the listing Agreement Executed
with the National Stock Exchange of India.

I/we further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of the
Board of Directors that took place during the period under review were carried out in compliance

with the provisions of the Act,

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining
further information and clarifications on the agenda items before the meeting and for meaningful

At

participation at the meeting. i

/ .}_.\;\h -

recorded as part of the minutes.

g P
\ = A
N

‘ﬂt

Majority decision is carried through while the dissenting members’ views are culn(reﬁ!‘z.-‘un,i, .
LK 4-14-"7,
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I'we further report that there are adequate systems and
processes in the ocompany commensurate with the size and
operations of the company to monitor and ensure compliance with
applicable laws, rules, regulations and guidelines.

Place: Ahmedabad for HARISH P.JAIN & ASSOCIATES
Date: 17/04/2016 PRACTISING COMPANY SECRETARIES
LD
. x’g/"
(HHivish Yetin)

7 baRSY
Membership No ( _;5',.1 % f. 1
FCS No.4203 2 \ MieoasAp | )

>

C.PNO4100



ANNEXURE "C" TO BOARD REPORT
302, "Narayan Krupa Square",

Har‘ISh P Jaln & ASSOCIateS B/h. Old Natraj Cinema, Near Sakar - V,

Practising Company Secretary Off Ashram Road, Ahmedabad - 380 009.
Telefax : (O) : 079 - 26574144

Ph. (R) : 079-6731067

Harish P. Jain Mobile : 98253 55626
(BSc.LLB.FCS) E-mail : cs.harishjain@gmail.com
To,

The Board of Directors,

Gujarat Road and Infrastructure Company Limited
Office of the Secretary, to the Govt. Of

Roads and Building,

Gandhinagar-382010,

Gujarat, India

Our report of even date is subject to the followings:-

1. Maintenance of secretarial record is the responsibility of the management of the company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarlal records. The
verification was done on test basis to ensure that correct facts are reflected in secretarial
records. We believe that the processes and practices, we followed provide a reasonable

basis for our oplnion.
3. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the company.

4. Where ever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

. the compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification

of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the

N

U

company.
Date : 17/04/2017 for HARISH P. JAIN & ASSOCIATES
Place: Ahmedabad e PRACTISING COMPANY SECRETARIES
.'I '~ i/ 7 \ & 1‘ \‘\ I'_‘.‘ -t
fls X 1100 ) £ [HARISH JAIN)
| & AHMEDABAD | = I} 7N
b\ 2/ .~ Proptietor

N -/
Nleo i Membership No. 4203

o C.P. NO. 4100



ANNEXURE ‘D’ TO BOARD’S REPORT

FORM NO. MGT.9

EXTRACT OF ANNUAL RETURN
As on the financial year ended on March 31,2017
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management and

| REGISTRATION AND OTHER DETAILS:

i)

ii)
tii)
iv)

v)

CIN: - U65990GJ1999PLC036086
Registration Date — 2™ June, 1999
Name of the Company — Gujarat Road And Infrastructure Company Limited
Category / Sub-Category of the Company- Company having Share Capital

Address of the Registered office and contact details- Office of the Secretary, The Government of

Administration) Rules, 2014]

Gujarat, Road And Building Depart, Gandhinagar- 382010

vi)
vii)

Whether listed company Yes/ No - NO
Name, Address and Contact details of Registrar and Transfer Agent, if any- M/s. Link Intime India

Private Limited, Mumbai, Phone: +91 22 25963838

1.

PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10 % or more of the total turnover of the company shall be stated:-

1.

Sk No. Name and NIC Code of % to total
Description of the Product/ turnover of the
main products/ service company
services " o4
1 Highways (except 99532111 100
_elevated highways) B

PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES -

S. NAME AND CIN/GLN HOLDING/ % of shares Apphcable
NO ADDRESS SUBSIDIARY held Section
OF THE /ASSOCIATE
COMPANY . L we s
| § o i | et s e =
IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)
i) Category-wise Share Holdmg
* Category of No. of Shares held at the beginning of No. of Shares held at the end of the %
:Shareholders the year year Chang
Demat | Physica| Total % of | Demat |Physica| Total % of &
I Total | Total d“;‘"g
Shares Shares | the |
year
= 3 L er | e g (D) o R v
A. Promoters . - |
(1) Indian | - -
0.0000 0.0000
a) Individual / HUF o 3 305 3 305
| b) Central Govt. | _ _ -
c) State Govt. (s) 9087983 9087983 16.4 9087983 9087983 16.4|
d) Bodies Corporate | 23187166| 23187166| 41.81| 14873355 14873355| 26.81| (19
¢) Banks/FI N | I (R |
) Any Other.... | | N—— ]
Sub-Total (4) (1) : | 23187166|9087986| 32275152 58.19| 14873355|9087986| 23961341| 43.21]
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. Category of
‘Shareholders

the year

Bemat

Physica
1

(2) Foreign
a): NRIs
Ihdividuals

b) Other
Individuals

¢) Bodies Corporate

e) Any Other....
Sub-Total (A) (2) :

d) Banks / FI _

Total Shareholding
of. Promoters
(AANDHANZ)
B.: Public
Shareholding

a) Mutual Funds /
urt

b) Banks /FI

| d) State Govt.(s)

(1) Institutions _

¢) Central Govt. |

| 23187166

e) : Venture Capital
Funds

i Insurance
Companies

9087986

Total

No. of Shares held at the beginning of

. _%of_

Total

Shares

Demat

32275152|

58.19

g) Flls
h): Foreign Venture
Capital Funds

Sub-Total (B)(1) : _|

a) Bodies Corporate
i) Indian
ii) Overseas
b) Individuals
. J
shareholders
holding ~ nominal
share capital upto 1
Lakh _
© i) Individual
Shareholders
holding nominal
share capital in
| excess of 1 lakh

i) Others (Specify) |

(2] Non-Instisutions |

Individual |

c) Others (specify)

i) Shares held

23187155 |

23187155

| 14873355

No. of Shares ;leld at the end_of Ele

year

-Physic-a_
|

9087986

' Total

| %of |

Total
Shares

23961341|

43.21|

o |
Chang

during '
the |
year

41.8

31500955 |

| 31500955

15
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: Category of No. of Shares held at the beginning of No. of Shares held at the end of the %
‘Shareholders the year year Chang
Demat | Physica| Total % of | Demat |Physica| Total % of &
i Total | Total |9UTing
Shares Shares the
year
by Pakistani citizens
vested with  the
Custodian of Enemy
Property | — - - e
ii) Other
Foreign Nationals | B e - S|
iir) Foreign
Bodies I B B <
iv) NRI/OCBs - R B ' )
v) Clearing
members / Clearing
House | _| B L
i) Trusis | o - .
vii) Limited
Liability
Partnership E | = S— B N .
viii) Foreign
Portfolio  Investor
(Corporate) | 5 - . N I —
ix) Qualified
Foreign Investor | | | i
|Sub-Total (B)(2) : | 23187155 | 23187155 41.8| 31500955 | 31500955| 56.80
Total Public
Shareholding
(B) = (B)(1) +
(B)(2) 23187155| 23187155 41.8| 31500955 31500955| 56.80
C. Shares held by
Custodian Jor
GDRs & ADRs NIL|  NIL NIL|  NIL|  NIL|  NIL NIL|  NIL
Grand Total - B
(A+B+C) 46374321| 9087986 | 55462307 100| 46374310|9087986| 55462307 00,
(ii)  Shareholding of Promoters
SIN | Shareholder's Shareholding at the beginning of Share holding at the end of the
| o. Name the year year ‘
No. of % of |%of Shares| No. of % of |%of Shares| % change |
Shares total Pledged/ Shares total Pledged/ | in share |
Shares of | encumbere Shares of | encumbere | holding |
the d to total the d to total | during
s company |  shares company | shares the year
1: |IL&FS 2,31,87,166 | 41.81 NIL 1,48,73,555| 26.81 NIL (15)
Transportation
Networks Limited :
2 | Government of"I 90,87,986 16.38 NIL 90,87,986 16.38 NIL NIL
Gujarat |
3 |MAIF Investments| 2,31,87,166 | 4/.8/ NIL 3,15,00,955| 56.80 NIL 15
India Pte Limited
Total | 5,54,62,307 I 5,54,62,307
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(iii) Change in Promoters' Shareholding (please specify, if there is no change):

Sl PARTICULAR Shareholding at the Cumulative Shareholding
No. __b_eginning of the year during the year
‘l No. of % of total No. of % of total
shares shares of the shares shares of the
| S5 Ccompany | | compsny |
1 Mr. P.J.Patel 1 000 | Nil 0.00

(iv)Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs

and ADRs):
Sl = Share_ho_lding‘at the beginning [ Cumulative Shéreholding
No. of the year during the year
For Each of the Top 10 No. of % of total shares No. of % of total shares
| By | TR Shareholders shares of the company | shares of the company
|. | IL&FS Transportation | 2,31,87,166 4181 14873555  26.80
_ Networks Limited | - |
2. MAIF Investments India | 2,31,87,155 41,80 | 3,15,00,955 | 56.80
Pte Limited ! _ | -
3. Government of Gujarat _90,8_7,% 16.40 9Q,87,983 16.40
4 Mr. S.B.Vasava 0 0.00 1 0.00
5. [Mr. K.M.Patel 1 0.00 ] 0.00
6. Mr R.K. Chauhan ] 0.00 | 0.00
) Shareholding of Directors and Key Managerial Personnel:
| Sh _Shareholding at the Cumulative Shareholding dmg the
| No. _ beginning of the year year
For Each of the | No. of | % of total | No. of shares % of total shares of the
Directors and KMP | shares shares of the company
company
Mr. S.B.Vasava 0 0.00 1 0.00
2 Mr. R.K. Chauhan 1 0.00 1 0.00
3 Mr. K.M.Patel ] 0.00 ] 0.00
V. INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment

Amt in Rs.
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Indebtedness at th_e_lzicginni_n;_{ of the financial year

Secured Loans

_excluding deposits

Unsecured
Loans

Deposits

i) Principal Amount

1,765.223,616

ii) Interest due but not paid

Total
__Indebtedness

1.765.223.616 |

iii) Interest accrued but not due

1.011,864,726

1.011,864.726

Indebtedness at the end of the financial year

i) Principal Amount

ii) Interest due but not paid
iii) Interest accrued but not due
Total (i+ii+iii)

2,800,000,000

| 2,800,000,000

| 2.800,000,000

2,800,000,000

Total (i+iitiii) 2,777,088,342 2.777,088,342
Change in Indebtedness during the financial year

» Addition B | 3.296.810.669 - ] 3.296.810,669
* Reduction B 3.273.899.011 B - 13.273,899,011
Net Change 2911658 | - | 22911658

VI,
A.
| SL Pa rticulan_'s of Remuneration
| no.
1. | Gross s_alary -

tax Act, 1961

(a) Salary as per provisions contained in section 17(1) of the Income-

(b) Value of perquisites u/s 17(2) Income-tax Act, 1961
(¢) Profits in lieu of salary under section 17(3) Income- tax Act, 1961 |

2. Stock Option -
3. | Sweat Equity -
4 Commission

- as % of profit

- others, specify...

'5. | Others, }m specify
Total (A) -

| Ceiling as per the é_ct

B. Remuneration to other directors:

1. Independent Directors

HE——
Particulars of Remuneration
Sitting for attending Board/ committee Meeting

. Sitting for attending Board/ committee Meeting
Total B(1)

2. Non-Executive Director

' Sr-.-N;)_ 1 _Na_r;le of Director

I Mr. S.I;Vaéava

| Name of Director

REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
Remuneration to Managing Director, Whole-time Directors and/or Manager:-

(Rs. I_njacs)
Name of Total |
MDD/ Amount |
Manager

| Mr. Asit Pal

el
Mr, Rajendra Desai

90,000
1,10,000
2,00,000

Board/ committee Meeting
20,000

. Total Amount '

.Si-tting fee for attending




VII. PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES:- NA
Details of Penalty/

E

Type Section of the | Brief |
Companies | Descript Punishment/ [RD/NCLT/

! | Act | ion Compounding fees imposed | COURT]

A. COMPANY

:Penalty None

Punishment None

:‘Compounding None

‘B, DIRECTORS -
| Penalty None L - T
Punishment _ None - o
‘Compounding | None .
| .C. OTHER OFFICERS IN DEFAULT -

Penalty None |

‘Punishment L None B B
| Compounding None | ]
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2. | Mr. Ashwani Kumar, IAS Il 10,000 |

3. Mr. K.M.Patel ' 60,000

4, Mr. R.K.C_hauhan - 50,000

5. | Mr. Mukund Sapre - 30,000

6. Mr. Dilip Bhatia B 50,000
| 7 Mr. P.J Patel (resigned 31.07.2016) 30,000 |
8 Mr. Ajay Bhadoo, 1AS (resigned w.e.f 30.09.2016) 201000
Total B(_Z) 2,70,000 |
| S, no. " Particulars of Remuneration ' Name of Directors | Total |
- ; § N . Amount
| Total(B)=(1+2) | 4,70,000
Total Managerial Remu_neration I ; | 4,70,000 |
C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD
_ Rs. ILlacs - - - - -
SL [ Particulars of Remuneration Key Managerial Personnel
no. CEO | Company | CFO | Total
Alnd o tle s T | Secretary
I Gross salary NA 18.96 18.96
(a) Salary as per provisions contained in section 17(1)
of the Income-tax Act, 1961
(b) Value of perquisites u/s 17(2) Income-tax Act, |
1961
(¢) Profits in lieu of salary under section 17(3) |
| Income-tax Act, 1961 | ]

2. | Stock Option ] NIL| NIL| NI |
3 Sweatﬂyit}_/_ NIL NIL |  NIL |
4 Commission NIL NIL

- as % of profit }
| - others, specify... I I
5. | Others, please specify - NIL | 17.26 17.26
| Total | 18.96 | 1726 | 3622

Authority :

Appeal |
made, if any |
(give Details)
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Haskins & Sells LLP

Chartered Accountants
Indiabulls Finance Centre
Tower 3, 27th - 32nd Floor
Senapat| Bapat Marg
Elphlinstone Road (West)
Mumbai - 400 013
Mabharashtra, Indla

Tel: +91 (022) 6185 4000
Fax: +91(022) 6185 4501/4601

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF GUJARAT ROAD AND INFRASTRUCTURE COMPANY

LIMITED

We have audited the accompanying financial statements of GUJARAT ROAD AND
INFRASTRUCTURE COMPANY LIMITED (“the Company”), which comprise the
Balance Sheet as at March 31, 2017 and the Statement of Profit and Loss (including other
comprehensive income), the Cash Flow Statement and the Statement of Changes in Equity for
the year then ended, and a summary of the significant accounting policies and other explanatory
information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) prescribed under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit.

In conducting 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 the Rules made thereunder.

We conducted our audit of the financial statements in accordance with the Standards on

Auditing specified under Section 143(10) of the Act. Those Standards require that we comply
'{(ws‘
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Regd Office: 12, Or Annle Besant Road, Opp. Shiv Sagar Estate, Worll, Murmibal - 400 018, India (LLP Identification No. AAB-8737)
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with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company’s preparation of the financial
statements that give a true and fair view in order to design audit procedures that are appropriate
in the circumstances. An audit also includes evaluating the appropriateness of the accounting
policies used and the reasonableness of the accounting estimates made by the Company’s
Directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2017, and its profit,
total comprehensive income, its cash flows and changes in equity for the year ended on that
date.

Emphasis of Matter

We draw attention to Note 15 of the financial statements, wherein it has been stated that,
consequent to the Company’s exit from CDR on May 20, 2014 the matter of continuing the
advance towards Capital / Debt classification is subject to approval from Government of Gujarat
(“GoG”). Pending such approval GoG’s advance towards Capital / Debt of Rs.300,000,000 has
been carried forward as such.

Our opinion is not modified in respect of this matters.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report, to the extent
applicable that:

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

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.
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The Balance Sheet, the Statement of Profit and Loss including other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards prescribed under section 133 of the Act.

On the basis of the written representations received from the directors as on March 31,
2017 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2017 from being appointed as a director in terms of
Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls over financial
reporting.

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

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

ii.  The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses;

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

iv.  The Company has provided requisite disclosures in the financial statements as
regards its holding and dealings in Specified Bank Notes as defined in the
Notification S.0. 3407(E) dated the November 08, 2016 of the Ministry of
Finance, during the period from November 08, 2016 to December, 30 2016.
Based on audit procedures performed and the representations provided to us by
the management we report that the disclosures are in accordance with the books
of account maintained by the Company and as produced to us by the
Management— Refer Note 9.

-\.

M RED | r"||
r~
mm:‘j » )

i

ef“/



Deloitte
Haskins & SelisLLP

2. Asrequired by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

(Firm’s Registration No. 117366W/W-100018)
}JL\ VA I‘ w

Shrenik P, Baid
Partner
Membership No. 103884

GANDHINAGAR, May §, 2017
SB/NDU
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT

(Re: GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED)

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of GUJARAT ROAD
AND INFRASTRUCTURE COMPANY LIMITED (“the Company”) as of March 31, 2017
in conjunction with our audit of the financial statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
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internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those
policies and procedures that:

1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

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

3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degrec of compliance with the policies or
procedures may deteriorate.

I ‘< ’ N n
'f

"H et

riJ\)l'



Deloitte
Haskins & SellsLLP

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2017, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

(Firm’s Registration No, 117366W/W-100018)

k{ \ - X S
\" Shrenik P. Baid
Partner
Membership No. 103884
GANDHINAGAR, May 5, 2017
SB/NDU
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Re: GUJIARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED)

(Referred to in paragraph (2) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

(i) Inrespect of Fixed Assets:

(ii)

(iii)

(iv)

W)

(vi)

)

N\

(@) The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets.

(b)  The fixed assets were physically verified during the year by the Management in
accordance with a regular programme of verification which, in our opinion,
provides for physical verification of the fixed assets at reasonable intervals.
According to the information and explanation given to us, no material
discrepancies were noticed on such verification.

(¢) According to the information and explanations given to us and the records
examined by us and based on the examination of the registered Sale deed /
Transfer deed/ Conveyance Deed provided to us, we report that, the title deeds,
comprising all the immovable properties of land and buildings which are
freehold, are held in the name of the Company as at the balance sheet date. The
Company does not have any immovable properties of Land and Buildings that
have been taken on lease and disclosed as fixed assets in the financial statements,
and hence not reported.

The Company does not have any inventory and hence reporting under clause (ii) of the
order is not applicable.

The Company has not granted any loans, secured or unsecured, to companies, firms,
limited liability partnerships or other parties covered in the register maintained under
section 189 of the Companies Act, 2013.

The Company has not granted any loans, made investments or provided guarantees and
hence reporting under clause (iv) of the Order is not applicable.

According to the information and explanations given to us, the Company has not
accepted any deposit during the year as provided under Section 73 to 76 or any other
relevant provisions of the Companies Act, 2013. There are no unclaimed deposits with
the Company any time during the year.

The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the cost records
maintained by the Company pursuant to the Companies (Cost Records and Audit)
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Rules, 2014, as amended prescribed by the Central Government under sub-section (1)
of Section 148 of the Companies Act, 2013, and are of the opinion that, prima facie, the
prescribed cost records have been made and maintained We have, however, not made
a detailed examination of the cost records with a view to determine whether they are
accurate or complete.

(vii)  According to the information and explanations given to us, in respect of statutory dues:

(a) The Company has been regular in depositing Provident Fund, Income-tax,
Service Tax, Cess and other material statutory dues applicable to it to the
appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund,
Income-tax, Service Tax, Cess and other material statutory dues in arrecars as at
March 31, 2017 for a period of more than six months from the date they became
payable.

(c) There are no dues of Income-tax, Service Tax and cess which have not been
deposited as on March 31, 2017 on account of any dispute.

(viii) In our opinion and according to the information and explanations given to us, the
Company has not defaulted in the repayment of dues to debenture holders.

(ix) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year. In our opinion and according to the
information and explanations given to us, term loans have been applied by the Company
during the year for the purposes for which they were raised.

(x)  To the best of our knowledge and according to the information and explanations given
to us, no fraud by the Company and no material fraud on the Company by its officers or
employees has been noticed or reported during the year.

(xi) In our opinion and according to the information and explanations given to us, the
Company has not paid any remuneration to the Manager appointed under the Companies
Act, 2013 and hence the provisions of Section 197 read with Schedule V to the
Companies Act, 2013 is not applicable.

(xii) The Company is not a Nidhi Company and hence reporting under clause (xii) of the
Order is not applicable.

(xiii) In our opinion and according to the information and explanations given to us, the
Company is in compliance with Section 188 and 177 of the Companies Act, 2013, where
applicable, for all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements etc. as required by the
applicable accounting standards.
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(xiv) According to the information and explanations given to us, the Company has not made
any preferential allotment or private placement of shares or fully or partly convertible
debentures and hence reporting under clause (xiv) of CARO 2016 is not applicable to

the Company.

(xv) In our opinion and according to the information and explanations given to us, during the
year the Company has not entered into any non-cash transactions with its directors or
persons connected with him and hence provisions of section 192 of the Companies Act,
2013 are not applicable.

(xvi) The Company is not required to be registered under Section 45-I of the Reserve Bank of
India Act, 1934,

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

(Firm’s Registration No. 117366W/W-100018)
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Shrenik P. Baid
Partner
Membership No. 103884
GANDHINAGAR, May 5, 2017
SB/NDU
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Balance Sheet as at March 31, 2017

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Total Liabllities

Total Equity and Liabllities

Notes As at As at As at
March 31, 2017 March 31, 2016 Aprll 1, 2015
ASSETS
Non-current Aasets
Praperty, plant and aguipment 4 19,070,886 18,080,503 19,445,087
Intanglble assats under davelopment 4 . . 343,237,161
Intangible asseta

{1y under SCA 6 4,893,855,217 4,955,375,265 4,638,033,769

(ily others 3 . 136.361 4883993578 183,770 4,955,559,035 | 202.720 4,639,136,489
Financlal agsets

(1) Investments . . 499,940

(i) Othar financlal assels 6 8,902,228 1,427,228 1,326,428
Tax assets

{Iy Current Tax Assal (Nat) 7 86,148,024 35,821,627 26,236,137
Other non-current assels

1) Gapltal advance 7,887,834 I L | )
Total Non-currant Assets _ | 5,016,000,660 | = | 5010888383 | | 6.029,881,240
Current Assals
Financial assats

() Trade receivables 8 15,970 11,650,479 5,710,771

(i) Cash and cash equivalents 9 399,104,830 1,077,341,185 244,446,889

(iliy Restricted bank balance 9 400,108,488 .

(i) Investments 10 45,000,000 -

(v) Other financlal assets 10A 223,169 844,452,257 | 254,505 | 1,089,248,259 | 36,330,268 286,496,929
Other current assets 11 8,243,285 10,103,349 12 529 533
Total Current Assats I ] 862,695,642 . 1,099,349,608 299,026,482 |
Total Assets 5.868.696,202 6,110,238,001 5,328,907,702
EQUITY AND LIABILITIES
Equity
Equity shars capital 12 554,623,070 554,623,070 554,623,070
Othar Equity 13 1,150,164,478 _1,065,486,725 _1,055,933,987
Equity atiributable to owners of the Company 1,704,787,648 1,620,109,796 1,610,557,067
Total Equity 1,704,787.548 1,620,108,795 - 1,610,667,057
LIABILITIES
Non-current Liabilities
Financial Liabllities

(i} Long-term borrowings 14 2,533,385 418 611,031,757 437,825,000

{ii} Other financial llabilities 15 1,060,000,000 | 3,583,385,416 | 1.1 11,128/546 |  1,722,160,303 | 2623458307 |  3,061,284,397
Provisions 16 42 422,825 375,596 839,195
Defarred tax llablities (Net) 17 152,114,000 92,004,500 97,851,500
Other non-current liabilities "® | 20,472,203 | 23076263 | 1 23110934
Total Nen-current Liabilities 3.798.394.444 - 1,837,616.662 o 3,182,886,026
Currant llabllities
Financlal llabilities

(b Trade payables 18 13,852,850 11,199,669 22,126,381

(i) Other financial liabilitles 20 270,468 130 284,440,880 2 629 081.592 2,640,281,261 498.070.098 520,196,479
Provisions 21 73,692,460 2,707,553 3,080,713
Other current liabilities 22 7080770 9,542,730 11,287 427
Total Current Llabilities 365,514,210 2,662.511,644 536,464,619

4,163,908.654

4.490.128,206

3,718,360,645

5.868.696.202 |

6,110,238,001

£.328.907.702

Notes 1 to 36 forms part of the Financial Statements

in terms of our report attached.
For Deloltte Haskins & Sells LLP
Chagared Accountants
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Statement of profit and loss for the year ended March 31, 2017

Notes | For the year ended | For the year ended
March 31, 2017 March 31, 2016
Revenue from operations 24 1,458,970,695 1,289,649,133
Other income 25 54,629,255 59,391,171
Total Income 1,513,599,950 1,349,040,304
Expenses
Operating expenses 26 361,873,174 296,607,523
Employee benefits expenses 27 15,473,190 13,390,583
Finance costs 28 572,686,484 891,295,514
Depreciation and amortisation expenses 485 69,543,686 57,113,377
Other expenses 29 55,112,582 53,649,176
Total expenses 1,074.689,116 1.312,056,173
Profit before tax 438,910,834 36,984,131
Less: Tax expense 30
(1) Current tax 93,700,000 33,000,000
(2) Deferred tax 60,109,500 | (5.847.000)
153,809,500 27,153,000
Profit for the year 285,101,334 9,831,131
Other Comprehensive Loss
A () ltems that will pol be reclassified to profil or loss
(a) Remeasurements of the defined benefit plans (122,048) (278,393)
Total other comprehensive Loss (122.048) (278,393)
Total comprehensive income for the year 284,979,286 9.552,738
Earnings per share (Face Value 10/~ per share): 31
(1) Basic (in Rs.) 5.14 0.18
(2) Diluted (in Rs.) 5.14 0.18

Notes 1 to 36 forms part of the Financial Statements

In terms of our report attached.
For Deloitte Haskins & Sells LLP
Chartered Accountants

AW o

Shkanik P. Baid
Partner
(Membership No. 103884)

@b

Director

\\\\ .’
oAy | o
\_-_-‘ \.\\__ """\ \ y */'(:_%
: /)lg@jf'/ ' C }\":, .
Cl'gewn' ncial Officer _Aarager
DATE May 5, 2017 DATE . May 5, 2017

PLACE : Gandhinagar

PLACE : Gandhinagar

For and on behalf of the Board

O
C"_/Ln:}? e

CHreclor

?ﬂ&ﬁh}.&""" -

Company Secretary



GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Statement of cashflow for the year ended March 31, 2017

For the year ended
March 31, 2016

For the year ended
March 31, 2017

Cash flows from operating actlvities

Profit before tax 438,910,834 36,984,131
Adjustments for:
Finance costs 572,686,484 891,295,514
Provision for Overlay 114,277,287
Provision for leave encashment 121,294 (136,759)
Interest on Fixed deposits (41,498,793) (43,241,619)
Provision for gratuity (122,048) (7.717)
{Profit) / Loss on sale of assets 116,117 (27,345)
Excess provision of performance related pay written back (1,682,158) (1,397,274)
Depreciation and amortlsation = 69,543,688 57.113.377
1,162,362,703 940,682,308
Movements in working capital:
Decrease / (Increase) In trade and other receivables 11,634,509 (5,930,708)
Decrease / (Increase) in other assets (13,471,444) 37,772,928
Increase / {(Decrease) in trade and other payables 6,325,277 (19,361,033)

Increase / (Decrease) in other liabilities (66,194,566)

(61,706,224} 12,481,187
Cash generated from operations 1,090,646,479 963,063,485
Income taxes paid {144,024.397) ~ (42,585,488)
Net cash generated from operating actlvities 946,822,082 910,478,007
Caeh flows from investing actlvlities
Payments to acquire tangible assets (6,782,421) (28,934,181)
Proceeds on sale of financial assets 221,429 27,347
Deposit balances held as Major Maintenance Reserve Account (150,000,000) -
Interest received 41,390,305 44,477,792
Payments for intanglble assets (2,523,747) .
Investment in Mutual funds (45,000,000)
Investment in subsidiary (GRDBCL) . (60)
Proceeds from sale of shares in GRBDCL . 500.000
Net (cash used ) / generated from investing activities (162,694,434) 16,070,898
Cash flows from financing activities
Proceeds from issue of barrowlngs 3,000,000,000

Repayment of borrowings

Deposit balances held as Debt Service Reserve Account
Redemption of NRCPS

Redemption Premium paid on NRCPS

Dividends paid on equity shares (including DDT)
Finance cost pald

Redemption Premium paid on other borrowings
Payment for debt issue casts (Upfront Fees)

(1,965,223,616)
(250,000,000)
(394,219,835)

(5,780,165)
(200,301,532)
(801,268,714)
(769,800,340)

(76.570,000)

{40,000,000)

(52,802,695)

Net cash used In financing activities (1,462,164,202) (92,802,6965)
Net Increase/ (decrease) In cash and cash equlvalents (678,236.564) 833,746,209
Cash and cash equivalents at the beginning of the year 1,077,341,185 243,594,975
Cash and cash equivalents at the end of the period (Refer Note 8) - 399.104,636" 1,077,341,184

Notes 1 to 36 forms part of the Financial Statements

In terms of our report attached.
For Deloitte Haskins & Sells LLP
Chartered Accountants
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Statement of Changes in Equity

A. Equity Share Capital:

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

\ For the year ended For the year ended
Movement during the year ) March 31, 2017 March 31, 2016
. - Number of Share capital Numberof | Share capital
Particulars
shares {Amount) shares (Amount)
Equity Shares having face value of Rs 10/-
Balance at the start of the year 55,462,307 554,623,070 55,462,307 554,623,070
Issued during the year o - - . .
Balance at the end of the year B 55,462,307 554,623,070 55,462,307 554,623,070
B. Other Equlity
For the year For the year
Particulars ended ended

March 31, 2017

March 31, 2016

Surplus in Statement of Profit and Loss

Balance at beginning of the year 387,886,725 440,933,987
Net profit for the year 285,101,334 9,831,131
Interim Dividend on equity shares (166,386,921)

Dividend tax on equity shares (33,.914,611)

Other Comprehensive Income / (Expense) (122,048) (278,393)
Transfer from / (to) Debenture Redemption Reserves 407,600,000 (62,800,000)
Transfer to Capital Redemplion Reserves (250,000,000) -
Balance at end of the period 630,164,478 387,886,725
Capital redemption reserve

Balance at beginning of the year 100,000,000 100,000,000
Addition during the year 250.000.000 -
Balance at end of the period 350,000,000 100,000,000
Debenture redemption reserve (DRR

Balance at beginning of the year 577,600,000 515,000,000
Transfer to / (from) statement of P&L {407,600.000) .
Balance at end of the vear 170,000,000 515,000,000

Total

1.150,164,478

1.002,886,725

Notes 1 to 36 forms part of the Financial Statements

In terms of our report attached.
For Deloitte Haskins & Sells LLP
Chartered Accountants

Shrenik P. Baid
Partner
(Membership No. 103884)
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SN GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
i ! Notes to the financlal statements

1. General Information

Upan the merger of the erstwhile Vadodara Halol Toll Road Gompany Limited (“VHTRL") and Ahmedabad Mehsana Toll Road Company
Limited ('AMTRL") with the Company, Sarvice Cancesaion Arrangements ("SCAs’) relating to Vadodara Halol Road Prcject ("WHRP") and
the Ahmedabad Mehsana Road Projact ("AMRP”) wilh the Govarnment of Gujarat ("GoG"), devolved on the Company.

The Service Concession Arrangement (“SCA") in respect of VHRP was entered into on October 17, 1998 while that In respect of AMRP
was antored into on May 12, 1988, The SCA In reapact of VHRP anviseges the widaning of Vadodara-Halol Road (SH 67) baginning at Km
8/300 and ending al Km 40/000 from Lwo lane carriageway o a dual two |ane carriageway with physically sagregated service roads ebulting
the maln carriageway. The SCA In raspact of AMRP envisages the widening of Ahmedabad-Mehsana Road (SH 87} baginning al Km 18
and ending st Km 70,6 (south of Mehsana) Including the spur from Chhetral to Kedi 11.5 km long. fram twa lane carriagoway 1o a dual two
lane carrageway with physlcally segregated service roads abutling the main carmageway.

Bolh SCAs have been granted for an Initlal pariod of 30 years from the Operations Date” which Is October 24, 2000 in the case ol VHRP
and Fabruary 20, 2003, in the case of AMRP. The SCAs also envisage (ha Company earning designatad returna ovar the pariod of 30
yaars. In the avent the Gampany s uneble lo eam the dasignaled retum, the SCAs provide for extansion of the pariod of 30 years by two
years at a time until the project costs and the returns thereon ara racoverad by the Company. However, the Company has mada an
application to GOG for restricling the concession period upto FY 2040 for VHRP and AMRP, acceptance of the application is awaited from

the GOG.

The consfruction of VHRP was completed on October 24, 2000, whereas the construction of AMRP was compleled on February 20, 2003
The Company is raquired to operate and maintain VHRP and AMRP to standards definad In the SCAs either by liself or through a quallfied
contractor. Maintenance activities cover rautine maintenance, overlays and ranewals, The Company is also required to ensure VHRP and
AMRP, to carry out other maintenance works Including Humination Instaliations, traffic signs and markings, landscaping, safaly barrlers,
service area, road furniture etc.

In considaration for performing Its obligations under the SCA, the Company has & right ta charge “Toll” direclly to users of VHRP and AMRP
and to permil advartisements, hoardings and ather commarcial aclivily 8t the project asiles The SCAs also define the mode of computation
of the annual “Toll" ravistan linking It to the movementa in the consumer prico index and tha cuslom escalators which in turn takes into
account the wholesale price index of fuel, specific malteriats and labour.

At the end of tha concasslon pariod, the Company is required lo hand back VHRP and AMRP to GoG for & nominel consideration of Re. 1
oach. Having regard to the terms of the SCAs, the Company has classified ite right to receive *Toll” from the users of VHRP and AMRP as
“Intangible Assets” The fair value of consideration for construction services in respect of Inlangible Assets covered under Service
Concesslon Arrangaments of the Compeny, the useful lives of auch Intangible Assels, the annual amartisation in respect thereof, and the
Provisians for Overlay Costs have been estimated by the management having regard to the contractusl provisions, the evaluations of the
units of usage and other technical evaluations by the management.

2. Slgnificant accounting policies”

2.1 Statement of compliance

In accordance with the notification issued by the Ministry of Corporate Atfairs, the Company has adopted Indian Accounting Standards
(referred to as “Ind AS") notifled under the Companies (indian Accounting Standards) Ruies. 2015 with effact from April 1, 2016. Previous
year numbers in the financlal statements have baen restated to (nd AS. In gecordance wilh ind AS 101 Flrst-ime Adoption of Indian
Accounting Standard, the Company has presaented a reconciliation from the presentation of financlal statements under Accounting
Standards notifisd under the Companles (Accounting Standards) Rules, 2006 ("Previous GAAP") to Ind AS of Shareholders' equlty as at
March 34, 2016 and April 1, 2015 and of the comprehensive net income for the year ended Merch 31, 2016,

These financial statements have been prapared in accordance with the Companles (Indlan Accounting Standards) Rules, 2015 read with
Saction 133 of the Companies Act, 2013

2.2 Baals of preparation and presentation
These financial statements have been prepared on the historical cost basis, as explained in the accounting policies below

Historical cost is generally based on.the fair value of the consideration given in exchange for goods and services.
The principsl accounting policies are set out below.

2.3 Accounting for rights under Service Concesslon Arrangements ("SCA") and revenue recognition
2.3.1 Service congessiop arrangements
Recoanilion and measuameol

The Company is engaged In the business of setting up of infrastructure facilily by way of development of infrastructure projects, operation
and maintenance of Infrastructural facilities
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| 2 Notes to the fingncial statements
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With respect to SCA, revenue 8nd costs are allocated batween thoss relating to construction services and those relating to operation &
maintenance services, and are accounted for separately. Consideration recelved or recelvable I8 allocated by reference lo the relailva fair
value of services dalivered when the amounts are separately identifisble.

When the Company has a right to ¢harge the user of infrasiructure facillty, the Company recognizes the consideration for conatruction
sorvicas at lls fair value, as an intanglble asset. The Campany accounts for such inlangible asset (alang wlth the present value of
committed payments towards concession arrangement to the grantor at the appolnted date e.g Negative Grent, premium etc.) in
accordance with the provisions of ind AS 38,

Intangible asset is capitailzed when the project Is complete In ail respects and when the Company recsives the final completion ceriification
from the grantor as spacified in the SCA and not on completion of component basls as the intended purpose and aconomics of the project is
1o have Ihe complets length of the infrestructure avallable for use, The companant basad certification which is recalvad ja an Intermediale
mechanlism provided In the SCA to provide & right ta collect eligible toll to compensale the Company for cosl racovery during construction
period and for any delaya bayond the control of the Company. Howaver, where |hera Is othar than temporary delay dua lo reasons bayond
the control of the Company, the management may treat constructed portion of the Infrastructure as & completed project Eligible toll revenue
collected on receipt of the companent based certification is reduced from the cost of construction, as the construction work on remaining
portion is still in progress and the entire asset Is not ready for Its intendad purpose.

Gonunaiual obhanten to reston e nistiuciine 1o 0 sovelied lovol of gooviconbility

The Company has contractual obligations to maintain the infrastructure to a specified level of serviceability or restore the infrastructure 1o a
specified condillon before it is handed over to the grantor of the SCA Such obligations are measured at the best estimate of the
expenditure that would be required to settle the obligation at the balance sheel date. In cass of Intanglble assets, the liming and amount of
such cost are estimated and recognised on an discounted basls by charging cosls to revanue on the unils of usage melhod i.e on the
number of vehiclas expacted to use Ihe infrastructure facility, over the period at the end of which the ovarlay Is eslimaled to be carried out
based on technical evaluation by the management, supported by evaluation of the independent consultant, If any.

Borrowing cost related to SCAs

in respect of an inlangible asset, borrowing costs attributable to the construction of project assels, including borrowing costs incurred at the
Group level which are attributable to the construction of project assets, are capitalised to the intangible assets under SCAs, The borrowing
costs capltalisation ceases when the intanglble asset is available for uge. All borrowing costs subsequent o this ere charged to the
Statement of Profit and Lose In the perlod in which such costs are incurred.

Amaritsation of intanatila assel under SCAS

In accordance with Ind AS 101 exemption, since the Company toll road was constructed & operaled before March 31, 2016, the intanglble
rights under SCA are amortized by taking proporilonate of actual revenue earned for the periad over tolal projectad revaenue from project to
cost of intanglble aesets i.e. proportionate of actual revenue earned for the perlod over total projected revenue from (he intangible assels
expacted to be eamaed over tha balance concession period as estimated by the management

Total projected revenue Is reviewed at the end of the each financlal year and s adjusted to reflect any changes in the estimates which lead
to the actual collection at the end of the concession perlad.

24,2 Revanuea rucoqnifion

a. Toll revenue or other form of user fee pertaining to intangible asset under SCAs is recognised in ihe period of collection which generally
coincides with the usage of the public gervice or where from such rights have baen auctioned, in the period to which auctioned amount
relates.

b Fees for way-side facllities and access ars accounted on accrual basis evenly over the pariod the facliity Is provided.

¢. Interest income from financial asset Is recognised when it s probabla that the economic benefits wlll flow and the amaunt of income can
be measured reflably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rale
applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that
asset's net carrying amount on Initial recognition.

2.4 Employee benefits

2.4.1 Retirament benfil costs and tarminalion benefls
Payments to defined contribution retirement benefit plans are recognised as an expense when employaes have rendered service entltling
them to the contributions

For definad relirement benefit plans, the cost of providing benefits Is determined using the projected unit credit method, with actuarial
valuations being carrled out at the end of each reporting perlod. Re-measurement, comprising actuarial galns and losses, the effect of the
changes to the assst ceiling (if applicable) and the retum on plan assets {excluding net interest), is reflected immediately in the balance
sheet with a charge or credlt recognised in other comprehensive Income in the period in which they occur Remeasurement recognised in
other comprehensiva income s reflected immediately in retained earnings and will not be reclassified to profit or loss. Past service cost is
recognised in profit or loss in the period of & plan amendment, Net Interest is calculaied by applying the discount rate at the baginnlng of the
periad to the net defined benefit liability or asset Deflned benefit costs are categorised as follows:

_Barviog cost (including current service cost, past service cost, as well as gains and losses on curtailments and sellements).
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Notes to the financial statements

The Company presents the first two components of defined benefit costs in profit or loss in the line item 'Employae benefits expense'
Cunallment gains and losses are accounted for as past service costs.

The present value of the defined benefit plan liabilily s calculated using a dlscount rate which is determined by reference to market ylelds at
the end of the reporting period on governmant bonds

The retirement benefit obligation recognised In the balance sheet represents the actual deficit or surplus in the Company's defined benefit
plans. Any surplus resulting from this calculation is limited to the present value of any economic benefits availeble in the form of refunds
from the plans or reductions In future contributions to the plans.

A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the termination benefit
and when the entity recognises any related resiructuring costs.

2.4.2 Short-term and other lona-tarm employee henefits

A liability is recognised for benefits accruing to employess in respact of wages and salarles, annual leave and sick leave In the period the
related service Is randered at the undiscounted amount of tha benefita expacted to be paid in exchange for that service.

Liabilltles recognised In respact of short-tarm employee benefits are measured at the undiscounted amount of the benefits expecied to be
paid in exchange for the related service.

Liabilities recognised in reapect of other long-term employee benefits are measured &t the present value of the estimated future cash
oulflows expected to bs made by the Company in respect of services provided by employees up to the reporting date.

2.8 Taxation
Tax expense repregents the sum of the tax currently payable and deferred tex.

2.5.1 CGurrent tax
The tax currently payable Is based on taxable profit for the year Taxable profit differs from 'profit bafore tax' as reporied in the statemant of
profit and loss because of itams of income or expenae that are taxable or daductible in other yaars and ilems that are never taxable or
deductible. The Company's current tax Is calculated using tax rates that have been enacted or subslantively enacted by the end of the
reporting period.

2.5.2 Deferred tax

Deferred tax is recognisad on temporary dlfferences betwaen the carrying amounts of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of taxable profit. Deferred tex llabilities are generally recognised for ail iaxable
temporary dlfferences. Deferred tax assets are generally recognised for all deductibte temporary differences to the extent that It Is probable
that taxable profits will be available against which those deductible temporary differences can be utillsetd. Such deferred tax assets and
liabilltias are not racognised if the temporary difference arisas from the Initlal recognition of assete and llabliitles in & transaction that affecls
neither the taxable proflt nor the accounting profit

The carrylng amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent Lhat It Is no longer
probable that sufflclent taxable profits will be aveilable to allow all or part of the esset to be recovered,

Deferred tax labilities and assets are measured al the tax rates thal are expecled to apply In the period in which the liability Is settled or the
asset realised, based on tax rates (and tax laws) that have been enacted or aubstantively enacted by the end of the reporting period.

The measurement of deferrad tax liabilities and assets reflects ihe tax consequences that would follow from the manner in which the
Company expects, at the end of the raporting period, to recover or seltle the carrying amount of itas assets and liabilities,

Deferred tax assets or liabilities, if any, have been established for the tax consequences of those temporary differences between the
carrying values of assets and liabilities and their respective lax bases assuming that the Company will not take the Tax Holiday period
exemption avallable under the Income Tax Act, 1861,

Deferred tax assets include Minimum Alternative Tax (MAT) pald in accordance with ihe tax laws in India, which is likely to give future
aconomic benefits In the form of avallabllity of set off againat future income tax liability Accordingly, MAT s recognised as deferred tax
asset in the balance sheet when the assel can be measured rellably and it is probable that the future economic benefit associated with the
asset will be realised

2.5.3 Curcont and defetrad ex for the year

Current and deferrad tax are racognised in profit or loss, except when they relate to items thal are recognised in other comprehensive
income or diractly in equity, in which cese, the current and deferred lax are also recognised in other comprehensive income or directly in

aquity respectively.

2.8 Property, piant and equipments

a. Tanglble:
Proparty, plant and equipments are stated at thelr orlginal cost of construction less eccumulated depreciation and impairment losses, if any

_fhe conslruction cost includes the purchase price (excluding refundable taxes) and expenses directly altributable to the asset to bring the
X < ¥l g o the site and In the working condition for its Intended use, such as delivery and handling cosls, installatinn.- rvicas and
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b. Othaer Intangibles under SCA:

Intangible assets (which comprises of software acquired) are reported at acquisition value with deductions for accumulated amortisation and
any Impairment losses.

c. Daproclation / Amortisation

() All langible assets are deprecietad on a Straight Line Depreciation Method, over the useful life of asgets as prescribed under Schedule Ii
of tha Gampanies Act 2013 other than assats spacified in para (Il) below:

(ii) Fallowing assets are depraciated aver a useful iife which is shorter than the e prascribed under Schedula Il of the Companies Act 2013
basad on the life of the assals assassed by the Company's Management based on internal technlcal advice, laking into acgount the nature
of the asset, the astimated usage of the asset, the operating condltions of the assel, past history of replacement, anticipeted technological

changes elc:

1. Data Processing Equipment — Server and NetworkIng equipment are depreciated over a period of 4 years

2. Moblle Phones and Ipad / Tablets are fully depreclated in the year of purchase

3. Specislised office equipment's are depreciated on Stralght Line Method over a period of three years

4. Cars purchased by the company for employees, are depreciated on Straight Line Method over a period of three years
5. Assets provided to employees are depreclated on Straight Line Mathod over a period of three years

6 Leasehold Improvament cosis are capitalised and amoriised over the period of lease agreement

7. All categories of assets costing less than Rs. 5,000 each are fully depreciated in the year of purchase.

(iil) Considering the nalure of propsrty, plant and equipment empioyed by the Company and its use, Company has estimated the residual
value of all the assets Is to be Rupee 1/- each

(iv) the estimated useful lives, residual values and depreciation method are revelwed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis

2,7 Impalrment of tanglble and Intanglble assets

Al the end of each reporting period, the Company reviews the carrying amounts of its tanglble and inténgible essels (o dalarmine whether
{hers is any Indication that thoss assels have suffered an impairment loss. If any auch indication exists, the recoverable amount of the asset
is astimatad In ordar (o determine the axtant of the Imgairment lose (if any). When it is not possible to estimale the recoverable amaunt of
an Individual asset, the Company estimates the recoverable amount of the cash-generaling unit to which the asset belongs. Whan a
reasonable and consistent basis of allocation can be identified, corporate assets are aleo allocated to indlvidual cash-generating units, or
olherwise they are allocated to the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be

Identifled.

Intangible assets with indeflnite useful lives and intangible assets not yet available for uge are tested for impairment at teast annually, and
whenever there Is an indication that the asset may be Impalred.

Recoverable amount is the higher of fair value less costs of disposal and value in use In aseessing value in uee, the eslimated future cash
flows are discounted to their present value using e pre-tax discount rate that reflects current market asseasments of ithe time value of
money and the risks specific to the asset for which the estimates of future cash flows have nol been adjusted.

if the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the
asset (or cash-ganerating unit) is reduced to its recoverable amount An impairment loss ia recognised immeadiately in profit or 10ss, uniess
the relevant aeset Is carried at a revalued amount, In which case the impairment loss is treated as a revaluation decrease

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the revised
estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount thal would have been
determined had no impairment loss been recagnised for the asset (or cash-generating unit) In prior years A ravarsal of an impairment loss
ia recognised Immadiately in profil or loss, unless the relevant aess! is carriad at a revalued amount. in which case the raversal of the

impairment loss Is treated as a revaluetion increase.

2.8 Provisions

Provisions are recogniasd when the Company has a present obligatlon (legal or constructive) as a resull of 8 past evert, it is probable that
the Company will be required to settle the obligation, and a rellable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to setlie the present obligation at the end of the
reporting period, taking into account the risks and uncertainties surrounding the obligation When a provision is measured using the cash
flows estimated to seltle the present obligation, its carrylng amount Is the present value of those cash flows (when the effect of the time

value of money is materlal).

When some or all of the economic benefits required to seitle a provision are expscted to be recovered from a third party, a raceivable is
recognised as an asset If It is virually certain that reimbursement will be recelved and the amount of the receivable can be measured

roliebly.

2.9 Financial Instruments

Elnancial assats and flnancial liabilities are recognized when the Company becomes a party to the contractual provislons of the instruments

~—pmaficinl svsels and financial llabilities are initially messured al fair velue, Transaction costs thal are directly attnbutabile to the acquishicn

w2 Wiy }‘.g?in,m financial assots and financial liabilities are added to or deducted from the fair value of the financlal assets or financial liabllities,

as mpgopnate, on Initial recognition. However, trangaction costs directly attributable to the acquisition of financlal sgssts=es Nnuncial
ﬂ:_b foir velue through profit o loss (‘FVTPLY) are recognized Immadiately In Statement of Profit and Loss - ol f.’_ﬁ.«,,‘;:‘
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2.10 Financlal assets

All regular way purchases or sales of financial assels are recagnized and derecognized on e trade date baals, Ragular way purchases or
salas are purchaaes or sales of financial assels that require delivery of assets within tha time frame established by regulation or convantion

in the markelplace.

Al recognlzed financial assets are subssquantly measured In their entirely at either amortized cost or fair value, depending on the
classification of the financlal assets. There is no equity financial asset held by the Company

2.10.1 Classification of financlal assets

Debt instruments that meet the following conditions are subsequently measured at amortized cosl (except for debt instruments that are
designated as at fair value through profit or loss on initlal recognition):

the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows,;

the contractual terms of the instrument glve rise on specified dates to cash flows that are solely payments of principal and interest on
the principal amount outstanding.

2.10.2 Amortized cost and Effectlve interest method

income is recognized on an effective interest method as per Ind AS 109 for debt Instruments other than thoge financial assets classlfied as
at FVTPL. Interest Income is recognized in the Statement of Profit and Loss and is included in the "Other income" Iine itam

2.10.3 impalrment of financial aseets

The Company measure the lass allowanca for 8 financlal instrument at an amount equal to the lifetime expected credit losses If the credit
tisk on thet financial instrument has increased significantly sinca initial recagnition as per assessment critaria glven under Ind AS 108. If the
credit rlak on & financial Instrument has not Increased significantly sinca inltial recopnition, the Company measures the loss aliowance for
that financial instrument at an amount equal to 12-month expected credit losses

However. for trade receivables, the Company measures the Ioss allowance at an amount equal (o lifatime axpacted credil losses. In cases
where the amounts are expected lo be realized up to one year from the date of the invoice, loss for the time value of money is not
recognized, since the same is not considered to be material.

2.10.4 Derecognition of flnancial asgets

The Company deracognizes a financial asset when the contractual righte to the cash flows from the asset expire, or when it transfers the
financial asset and substantially all the riaks and rewards of ownership of the asset to another party.

On Derecognition of & financial asset In its entiraty, the difference between the asset's carrying amount and the sum of the consideration
raceived and recelvable and the cumulative gain of loss that had been recognized in other comprehensive income and accumulaled in
aqulty is recognized in profit or loss if such gain or loss v/ould have otharwlze bean recognized In profit or loss an disposal of that financial
assat,

2.10.5 Modification of Cash Flows of financlal sssats and revislon In estimates of Cash flows

When the contractual cash flows of a financlal asset are renegotiated or otherwise modified and the renegotiation or modification does not
result In the Deracognition of that financial asset in accordance with Ind AS 109, the Company racalculates the gross carrying amount of the
financial asset and recognizes a modificalion gain or loss in the Statement of Profit and loss. The gross carrying amount of the financial
asset is recalculated as the present value of the renegotiated or modifled contractual cash flows that are discounted at the financial asset’s
original effective interest rate Any costs or fees incurmed are adjusted to the carrying emount of the modified financial assel and are
amortized over the remaining term of the modified financial asset.

If the Company revises its estimates of payments or receipts (excluding modifications and changes in estimatas of expected credit losses),
it adjusts the gross carrying amount of the financial agset or amortized cost of a financlal fiabllity to reflect actuai and revised estimated
contractual cash flowe. The Company recalculates the gross carrying amount of the finencial aseet or amortized cost of the financial liability
as the present value of the estimated future contraciual cash flows that are discounted al the financial instrument's original effeclive inlerest
rate The adjustment is recognized in the Statement of Profit or Lose as an income or expanse. .
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2.11 Financlal llabllitles and equity Instruments

2.11.1 Ciasslfication as debt or equity

Debt and equity instruments Issued by the Company are classified as either financial liabilities or as equity in accordance with the substance
of the contractual arrangements and the definitions of a financial liability and an aquilty instrument

2,11.2 Financlal liabilities

Al financial llabillties are subsequently measured at amorlized cost using the effective interest method as per Ind AS 108.
Interest expenee that is not capltalized as part of costs of an asset I Included in the 'Finance costs' line item

Derecognition of financial liabilities - The Company derecognizes financlal liabllitles when, and only whan, the Company's obligations are
discharged, cancelled or have expired. An exchange between with a lender of debt instruments with substantially different terms is
accounted for as an extinguishmant of the original financlal liability and the recognition of a now financiel liability. Similarly, & substantial
modification of the terms of an exiating financlal lability (whether or not atiributable to the financial difficulty of the dabtor) is accounted for
as an extinguishmant of the orlginal financial liabillty and the recognition of a new financiel liability. The differance betwesn the carrying
amount of the financlal liability derecognized and the consideration paid and payable is recognlsed In profit or loss

2,12 Use of estimates and Judgements

The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires management to
make estimates and assumptions that affect the reported balances of assets and llabllities, disclosures of contingent llabilities at the dale of
the financlal statements and the reporied amounts of income and expenses for the periods presented.

Estimates and undsrlying assumptions are reviewsd on an angoing basis. Revisions to accounting estimates are recognised in the pertod in
which the estimates are revised and future periods are affacted.

Key source of estimation of uncertainty at the date of financial statements, which mey cause a material adjuaiment to the carrying amounts
of assets and liabliities within the next financlal year, is in respect of amorilaation of the intangible assets under SCA, usslul lives of
property, plant and equipment, valuation of deferred {ax asssts, provisions and contingent liablilties.

Projected revenue for amortisation of intangible aseets under SCA
The Company reviews the projected revenues at the and of each reporting period This reasgessment may result in change In amortisation

expense in future periods.

Useful lives of property, plant and aquipment
The Company reviews the useful life of property, plant and equipment at the end of each reporting period. This reassessment may result in

change in depreciation expense in future periods.

Valustion of deferred tax assets
The Company reviews the carrying smount of deferred tax assets at the end of each reporting perlod. The policy for the same has been

explained under Note 2.6,

Provisions and contingent liablilities
A provision is recognised when the Company has & present obligation as a result of past eveni and it is probable than an outflow of

resources will be required to settle the obligation, in respect of which a rellable estimate can be made. Provisions (excluding retirement
benefits and compensated absences) are not discountsd to its present value and are determined based on best estimate required to settle
the obligation at the balance sheet date. These are reviewed at each balance sheet date adjusted to reflect the current beat estimates.
Contingent liabilitles are not racognised In the financial statements A conlingent assel is neither recognised nor disclosed in the financial

statemanls.

3. Firat-time adoption - mendatory exceptions, optional exemptions
3.1 Overall princlple

The Company has prepared the opening balance sheet ae per Ind AS gs of April 1, 2015 (the transilion date) by recognising all assels and
Itabilltles whose recognition is required by Ind AS, not recoginising items of assets or liabillties which are not permiited by Ind AS, by
reclassifylng items from previous GAAP to Ind AS as required under Ind AS, and applying Ind AS in measurement of recognised assets and
liabilities. Howsver, this princple Is subject to the certain exception and cartain optional exemptions avalled by the Company as detailed

below:
3 1.1 Derecagnition of financiel assets and financial liabilities

The Company hes applied the derecognition reguirements of financial assets and financial liabilitles prospectively for trangaction occurring
on or after April 1, 2015 (the transition date)
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P m GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Notes to the financlal atatements
3.1.2 Classification of debt instruments

The Company has determined the clasalfication of debt Instruments in terms of whether they mest the amortised cost criterla or the FVTOCI
oriteria based on the facts and circumstances that existed as of the treneition date.

3.1.3 Impairment of financial assets

The Company has applled the Impalrment requirements of Ind AS 108 ratroapactivaly, however, as parmitled by Ind AS 101, it has used
reasonable and supportable Information that is avallable without undue cost or effort to determine the credlt risk at the date thal financial
instrumants were initlally recognised In order to compare it with the credit risk at the transltion date. Further, the Company has not
undertaken an exhaustlve search for information when determining, at the date of transition to Ind ASs, whether there have been significant
increases in credit risk since initial recoanition, as permitted by Ind AS 101

3.1.4 Deemed cast for property, plant and equipments and Intangible assets

The Company has elecled 1o continue with the carrying value of all of its plant and equipment and intangible assets recognisad as of Aprll 1,
2016 {transition date) measuré as per the previous GAAP and use that carrying value as Its deamed cost of the Iransition date

3 1.6 Amortisation of toll assets

For Intangible road assete operational before March 31, 2016, the Company hes elected to continue the previous GAAP method of
amortizing the Intangible asset based on the eslimated revenue
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GUJARAT ROAD AND INFRABTRUCTURE COMPANY LIMITED
Noies Lo ine flnancial sialgmenis

3,8 Ind AD 101 raconciialions

Effact of ind A8 adoption on the balanca sheet

Reconcdiellon of 1otal aguity av &l
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Ajustmants) B ] | — oy _
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. GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Notes to the finoncial statomonts

3.2Ind AS 101 reconciliations
Effact of ind A8 adoplion on the balance sheet

Effact of Ind AS adoption on the statament of cash flows for ihe year onded March 31, 2018

Notan _ You owied Mucn 31,2016
{Latest penad pronented under proyious GAAP)
Pravious GAAP | Effect of ranaltlon Ind AS
1o Ind AS
Nal canh liaws from oparalinp achvities 1 = 910.478.007
Nt cash flows from investing acllvities R R R I— o 16,070,808
s from nencing acliities | | = (62 602 635)
0bno [docroaso) In cosh and cash aquivalonts . _x 830,748,200
nd ceah equivalents at the beginning of the year 243,694,075
1077381184 L omaantes

‘Cash and cash oquivalents ot tho ond of tho yaar

Al Undor the previeus GAAR, Ino Company measured (ha intanplbie sssel in respadt of tha projact af cosl lees accumulated depraciation ano BECUmUIBtad impakment loss  Tna cost compriyed
d 1o e tost of the intengible assel and amartised over tho balance

Ihie dirsct and atltibutatio oxpenses for the conatiuction of the road project The perfodic overlay oxpanyus wera adda

concasmon pariad Under ind AS, the Compuny has Bccouniad for 1ha seivics tor ion arrang in necord with Appandix A 10 Ind AS 11 Sorvico Concession Artangaments. In
neeordance with (g principles in this Appandix, Ina Company (8 lreated Bs o safvice providal for tha canstruttion servicas Consenquontly, tho Goripany has recognized constution coul and
construchian revenus I nccordanca with Iha Ingd AS 11 principles The canalrugiion ruvenug ( measurad al falr value of tha conatruction servicey randered Since the Company has 8 nght to
charga foes to Iha usars of he projsct. (| has recognised on Intangible assel in exchanga for the canalfuelon sarvicas Funhor, in respect of the periedic cvariay, iha Company crestas a provision
ovar (his poriod uplo tha noxt ovarlay work by astimnting (ha cash oulligw i0 be incurrad and Ins Hming thareal The provision |s atcrued based on {ho aclual Iralfie far he padiod o tne: otal
sstimalod traflic ovor the poriad upla the next overlay work: This also hoo corresponding lax adpstments: The ot effect of ll this 18 an incressa in tolal Gaully ra at March 31, 2018 of
6 430,030,666, incroaso as at Apnl 1, 2015 of Re 510,768,531, and i decreans in profit for e year snded March 31, 2016 of Re 72,748,685

atla account pursuant 16 8 cour brdar by crealling ganaral resarve Furthor, ing Company was amerising this accounl

\oll recoivable Becount dons nol meel Iho assol recegnition driloria Hance, il has baon darecognised The nel effecl
15) and an increase n the profit for tha yser anded March 31, 2016 of

B) Untter Ihe praviaus GAAP, the C w had recegnised a toll ¢
through profit or lass over tha balance concession panad Under Ind AS, this
of his 16 a docrease In tolal equily a5 at March 31, 2016 of Re 1,914,478,309 (R 1,034,148,204 a5 al Apiil 1, 20

Rs 19,669,895

an assel Furthar, tha MAT credit nnililament earnid during (hi petlod was raducad from (he currant tex Bapoanse
same has hean conslderad to be a deferrad tex item Conzequantly, the
Mareh 31, 2018 or Aprll 1, 2016 or the prolil far the yeor ended March 31,

C) Under Iha praviaus GAAP, the MAT credil assel was separately raflacted as
Under Ind AS, deferred tex assels include unutliised lax credis Since MAT Is a form of unulllised Lax credit, tha
movemenl 11 MAT ciedil 19 covored under lhe deferred lax movement This changs doas not affect lotal equity as at

2016

@ shara capital was included as pan of shereholderd’ tunds Furiner, the promlum on redemplian of the preference shares was debited lo
relained aarnings wilh & provision belng created Under Ind AS, (he redeemable proference shares ara treated as financial liebilitios Further, the redemption premium on the preference shares is
tresled e a finance cosl in profit or loss The unpald redemption premium is classified a3 a financial llabllity The nol eHect of his is & decreass in lotal eqully ae al March 31, 2016 by
Rs 250,000,000 (Rs 250,000,000 as at Aprli 1, 2015) and a dacresse in profil for the year anded March 31. 2016 by Rs 11,560,328

D) Under the previous GAAP, the redeemable preferenc

E) Under the previous GAAP, the advancs towards capilal / debl was shown separately from liabilities / aquily Under Ind AS, the same has been classitied as a inancial liabilily since it meets the
dsfinilion of a financial liabllity This changa does nol affect total equity as at March 31, 2016 or April 1, 2015 ar tha pralil for he year ended March 31, 2018

acluarial gains and losaes form part of remeasurement which is recorded in

F) Under previous GAAP, the actuarial gains and losaes were recagnised in profit or loss Whereas, under Ind AS, the
Re 278,393 for

other comprahensive income The acluarial loss for the year ended March 31, 2016 was Rs 278,393 This change does nol affect (olal oquily, bul thers is an Increase In profit of
lhe ysar anded March 31, 2016
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Notes to the flnanclal statements

L

8. Other non-current financlal assets

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Particulars N T Asat As at As at
o B _— March 31,2017 | March 31, 2016 | April 1, 2016
‘Unsecured R ) (- I S
Securlty Deposits ) il 8,802,228 1,427,228 | 1,326,426
Total B - | 8902228 | 1,427,228 | 1,326,426
7. Current Tax Asset (Net)
Particulars - T As at As at As at
March 31, 2017 | March 31, 2016 | Aprll 1, 2018
Advance payment of taxes 718,697,864 574,107,864 | 636,141,300
Tax Deducted at Source 22,119,170 22,594,773 18,009,283
B 740,817,034 896,792,637 564,160,683
Current tax liabllities B
Income tax payable 654,871,010 560,971,010 527,914,448
Total 86,146,024 o ) 35,821,827 26,236,137
8. Trade receivables
(Particutars o o B As at As at As at
- - - March 31,2017 | March 31, 2016 | Aprll 1, 2015
Trade receivables outstanding for a period exceeding six
months from the date they were dus for payment
{a) Unsecured, considered good 16,870 | 200,356 193,230
(b) Unsecured, considered doubtful 530,000 530,000 530,000
Allowanca for doubtful debts - I 630,000 | 530,000 530,000
Total (A) - 18,970 299,366 193,230
Trade recelvables outstanding for a period less than six N
months from the date they were due for payment
Secured, considered good B I | = 11,351,123 | 5,526,541
Total (B) - 11,361,123 5,528,541
Total (A+B) ) = | 18970 11.660,479 | 6.719.771

Unsecured trade receivables are non-Interest bearing. Secured trade recelvable is in respect of toll auction
instalment accrued as at year end and not dus, against which there ls deposit of Rs. 8,79 Crore and bank
guarantee of Ra. 8.79 Crore with the Company as securily as per terms of agreement entered with the Toll

collecting Agent.
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Notes to the financlal statements

9. Cash and cash equivalents

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Particulars As at As at As at
e — . I _March 31, 2017 | March 31,2016 | April 1, 2015
(A) Cash and cash equivalents S ] B I8 R
Balances with Banks | 60493501 23,400,494 40,085,016
Cash on hand | [ 60.656 | 5,885 8.959
Balances with Deposit Accounts 338.550.473 1,053,834,706 204,351,914
Cash and cash equlvalent 399,104,630 1,077,341,185 244.446.889
(B) Restricted bank balance lm =

Balances held as Major Maintenance Reserve Account in 150,040,683

deposlt account — || I

Balances held as Debt Servies Reserve Account in 250,067,806

deposit account

| Restricted bank balances | 400,108,488 - -
Total (A+B) I 799,213,118 |  1,077,341,185 | 244,446,889

The Ministry of Corporate Affairs (MCA) in lts notlfication dated March 30, 2017 amended Schedule lll to the
Companies Act, requiring companies to provide the following disclosure In the financial statements in respect of

specified bank notes (SBN):

Other
Particulars SBNs denomination Total
| e — notes
Closing cash in hand as on November 8,2016 63.500 42,830 106,430
(+) Permitted receipts - 171.390 | 171,390
(-) Permitted payments 1 - 170.652 170,662
(-} Amount deposited in Banks 835800 - 83,600
Closing cash in hand as on December 30, 2016 - 43,668 43,668
10. Investments {Current)
Particulars As at As at As at

B March 31, 2017 | March 31. 2016 | Aorll 1. 2015

Investments in Mutual Funds (Refer footnote) | 45000000 | |
Total - 45000000 - .
Footnote: - - - -

Invested in SBI Premier Liquid Fund - Regular Plan - Growth on March 30, 2017 with NAV of Rs, 2,544.9882 and
units of 17,681.808 (NAV Rs. 2545.6896 as on March 31, 2017)

10A . Other financial assets (Current)

Particulars As at As at As at
o March 31, 2017 | March 31,2016 | Aprll 1, 2016
Unsecured I e | - B
Insurance claim receivable - 223,169 254,595 36,330,269
Total - - 223169 | 264,505 |  36.330,260
11. Other current assets
Particulars - As at Asat As at
iy March 31, 2017 | March 31, 2016 | Aorll 41,2015 |
Advances to related parties PACSISUL N . 260,491 174 ABR2 4 A,
Other Advances /a/ . \ON\ 218,105 172,874 | 564806 | 5.
Prepaid Expenses [T carrilReD Ve 8.025,180 9.679.984 11,7 3] J“
Total oA ik £ 8,243,285 10,103,349 12.5 3 \@ 3
AN P~ &°//
\\:90 —"/’/ \/) ﬁmum
~ X -



(A GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
| ' Notes to the flnanclal statements

N
12. Equity Share Capltal
Porticulars As at | As at As at
i - Margh 31, 2017 March 31,2018 | April 1, 2018
Authorised Shara anpltal : . .
150,000,000 fully paid equity sharea of Rs 10 each 1,600,000,000 1,600,000,000 1,600,000,000
35,000,000 Non Cumulativa Redesemable Convertible 350,000,000 350,000,000 350,000,000
Prelerence Shares of Ry 10/- 8ach . .
1,850,000,000 | 1,860,000,000 | _1,860,000,000
|
lesued, subscribed and fully paid equity share capltal }
comprises: |
55,462,307 Equity Shares of Ra. 10/- each fully paid-up (Refer 554,623,070 554,823,070 554,623,070
footnoto (a) and (b) below) e ) . .
S - 564823070 | 654823,070 | 664,823,070
{a) Moygaom duning the yoor. — e e———— N
Particulare For the yoar ended For the yoar endod
Marah 31, 2017 _ March 31,2016
Number of aharos Share caplital Number of Shara capltal
= P = | N — {Amount) . sharos | (Amount)
tha atart apd end of e year — 55,462,007 |  K6a@gao70|  B54R2.807 | 564,623,070

The Company has only one class of equily shares having a par value of Rs.10/- per share. Each holdar of equity shares is enlitied to one vote per
share. Each holder of these ordinary shares are entitiled to recelve dividends as and when declared by the company In the avent of liquidation of the
Company, the holders of equity ehares wiil be entitied to recelve remaining assets of the Company, after distribution of all preferanilal amounts. The
distrlbution will ba In proportionate to the number of equily shares held by {he shareholders.

(b} Detalls of share® held by each shareholder holding more than &% ahares

Particulars As at As at
_ March 31, 2017 _ March31.2018
Number of shares % holding In the Number of % hoiding In the

e = === hotd | clanmofshares | ehsresheld | olass of aharas
Fully paid eaully shares
IL&FS Transportation Networka Limited 14,873,366 26.81% 23,187,166 41.81%
MAIF Investments Indla Pte. Ltd 31,500,855 56.80% 23,187,166 41.00%
Government of Gujarat - =z 0,087,986 | _1830%|  vos7886 | 1839%
Tatal — ol 5462307 | 100,00% 65482307 |  __ 100.00%
13. Other Equity
Particulare As at An at
L e i g et e _ March 31,2017 [ Marah 31, 2018 | Aoril 1,2016 |
Surplus In profit and loss account B30,164.478 33 440,833,087
Capltal redemption reserve 350,001 Al - 100,000,000 |
Dabant jamnplion reserve [DRR) B o 170,000,000 | 77,800,000 | 515,000,000
Total _ R 1.160,169.476 | 1.085,486,726 | 1,066,033,987
13.1 Movomunl in othor equily: S— ’
Particulars For the year anded For the Year

March 31, 2017 ended March 31,

— g 2018

Surplus In Steteripol of Proft aod Loss
Balanca at baginning of the period 387,806,725 440,033,987
Net profit for the perlod / year 205,101,334 9,831,131
Dlvidend on equity shares (186,386,021) F
Dividend tex on equity shares (33,914,611)
Cthar Comprehensive Income / (Expensa) | (122,048.00) (278,303)
Transter from / (to) Debenture Redemption Reservas 407,600,000 (82,800,000)
Transfer to Cepllal Redemplion Reservas ! (250,000,000) e
Balance at and of the parlad. 10,104,478 187,886,726
Conpitel redemption reserye
Balance at beginning of the period 100,000,000 100,000,000
Addition during the year / periad 60,000,000 | >
Balance at end of the perlod 350,000,000 106,000,000
Oaiuniyire Tedemplion resutye (DRI (Refor Footnate)
Balance at beginning of the period 677,800,000 516,000,000
Tronsfor to / (irom) stetement of PBL (407,600.000) 62,600,000
Balance of and of the perlad _ 170,000,000 577,800,000 |
Total i ) C 1.460,184.478 1,086,488,726
Footnote:

During the year, the Company has repaid all the NCDa & DDBs holdera existing as al March 31, 2018. Hence, the DRR balance exIsting as at March
34,2118 has been reversed to Surplus In Statement of Profit and Loss,

e N e

A% :lfm -{‘.“(mm‘e't! lssuad NCDa on Aprll 13, 2018, in terms of Seotion 71(4) of the Companios Act, 2013 read with rule 18(7)(b)(lil) o! the Companles
lg /' Shire o sl Dobontures) Rules 2014, the Company belng an Infrastruciure Company is required lo creste Debsniure Redemplion Reserve 1o
| il A . of the value of privately placed NCDs untll such NCD4 are redesmed, 1o which adequats smounta shall be credited from out ol lts
(=1 act farrg |

O\ of the wh80 hoded Mareh 31, 2017, the transfer to Debantura Rademplion Reserve I sccordance with above provisions amounts to Rs.

\,";‘_ i l_{l—l I‘If'}g'b
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14, Long-term Borrowings

Particulars

Secured — at amortised cost
(iy Non Convertible Debentures from Related Partles
- from other partles
- from releted parties
(ii) Deep Discount Bonds
-from Banks
"-from Related Partles
_.~from Others

‘Less: Current portion of long-term borrowings

Total long-term borrowings R

Note:
Ag at March 31, 2017

Non Convertible Debentures:
(Secured By:

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

T Asat
March 31, 2017

2,733,385,416

(200,000,000)

Asat
__March 31, 2018

120,000,000

401,005,553
1.072,566,903

(2,166,056,585)

1.183.495.886 |  65.485.000

As at
Aprll 1, 2015

160,000,000

121,265,000
141,085,000

(40,000,000)

457,826,000

a pari-passu first charge In favour of the Trustee of tha Company on the project assets and all tangible and Intangible assets,
including but not limited to rights over the project site, project documents, financlal assets such as receivables, cash, Investments,

Insurance proceeds, etc.)
{Redemption Details:

3,000 Non-Convertible Debentures issued on April 13, 2018, at Rs, 1,000,000 each are carrying interest of 9% p.a. and redeemable

/ repayable as follows:

As at March 31, 2016:

“&K “\&\
f.:'i"

onvertible Debentures:
d By:

ekl
NTAWTE

ra los, cash, investments, insurance proceeds, atc.)

Redemption Date No, of NCDs | NCD Value (Rs.) _
31-Mar-30 B 150 | ~ 76,000,000
[30-sep26 L S 76,000,000
31-Mar-29 150 75,000,000 |
30-Sep-28 - - & 75,000,000
31-Mar-28 150 75,000,000
30-Sep-27 I N & F ~75,000.000 |
31-Mar-27 o = o T 150| 75,000,000
30-8ep26 B 76.000,000
31-Mar-26 R - T 250 125,000,000
30-Sep-25 = K N 125,000,000
31-Mar-26 T B 250 126,000,000
30-Sep2¢ T = 126,000,000
31-Mar-24 250 125,000,000 |
30-Sep-23 o 125,000,000
31-Mar-23 ) 250 | 125,000,000
30-8ep-22 [ 125,000,000
31-Mar-22 250 125,000,000
30-Sep-21 . _ 126.000.000
31-Mar-21 T 250 | 125,000,000
30-Sep-20 D C 125,000,000 |
31-Mar-20 i S B 250 125,000,000
30-Sep-19 o - i 125,000,000 |
31-Mar-19 o 250 | 125,000,000
30-Sep-18 B - 125,000,000
31-Mar-18 o B 200 100,000,000
20-8ep-17 S "~ 100,000,000
31-Mar-17 o ——= 200 100,000,000
30-Sep-18 B N i 100.000,000
Total B o 3,000,000,000

sy firet charge In favour of the Trustee along with the other senior lenders of the Company on the project assets and all
and Intanglble assets, including but not timited to rights over the project site, project documents, financial assetes such as



" ! Notes to the financial statements

b

(Redemption Detalls:

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

4,000 Non-Convertible Debentures issued on July 1, 2003, at Rs. 50,000 each are redeemable / repayable in five equal annual
instalments of Re. 40,000,000 each commencing at the end of 11th year from the date of allotment (i.e. July 1, 2014) carrying
Interest of 13% p.a. tiil redemption and 23.275% additional premium w.e.f. January 1, 2015 upto the redemption payable monthly ).

Balance outstanding as on March 31, 2015 for 2,400 (P. Y. 3,200) Non-Convertible Debentures of Rs. 50,000 each are redemable

on July 1, 2018, July 1, 2017 and July 1, 2018

Deep Dlscount Bonds:
(Secured By:

& pari-passu first charge in favour of the Trustee along with the other senior lenders of the Company on the respective project assets
and all tangible and Intangible assets, including but not fimited to rights over the project site, project documents, financial assets

such as recelvables, cash, Investments, Insurance proceeds, etc).
(Redemption Detalls:

2:000 Deep Discount Bonds (DDBs) issusd on July 1, 2003 at Re. 50,000 each are redeemable at Rs. 284,621 each at the end of
the 15th year from the date of allotment (i.e. July 1, 2018) and additional redemption premium of Rs. 170,738 each payable on

redemption w.e.f. January 1, 2015.

43,566 DDBs Issued at Rs. 5,000 each under 3 tranches, which are redeemable at Rs. 34,362 each at the end of 16th year fram the
date of allotment (l.e. April 16, 2016, April 17, 2018 and November 28, 2016) and additional redemption premium of Rs. 15,788

each payable on redemption w.e.f. January 1, 2015,
These loans have baen prepaid in the month of April 2016

15. Other non-current flnancial liabllitles
Particulars T

(a) Others :-
-Interest acerued and Redemption premium accrued but not due
on Deep Discount Bonds
-Commitment charges payable

___-Advance towards Capltal / debt (Refer Footnote 1)

Total S ames

Asat
__March 31,2017

1,050,000,000

1,060,000,000 |

As at
_March 31, 2016

61,128,546

1,050,000,000 |
1,111,128,546 |

~ Asat
Aprii 1, 2016 _
1,612,330,851

61,128,546
1.050.000,000

2,623,469,397 |

Footnote 1- As required by the restructuring package approved by the Corporate Debt Restructuring ("CDR") Cell on June 17, 2004,
the promotars advanced the following amounts as advance towards share capital:

A

GHA

';‘mnl.trrr
)

" (:n*’ﬁ

Name of Investor As at As at As at
March 31, 2097 | March 31.2016 | Aopril 1, 20158

! ) Rupees 'Rupees Rupees |
a. Government of Gujarat (GoG) o 300,000,000 | 300,000,000 | 300,000,600
b. Infrastructure Leasing & Financlal Services Ltd. (IL&FS) - ’ 150,000,000
¢. IL&FS Transportation Networks Limited (ITNL) 300,000,000 300,000,000 150,000,000
d.ITNL 450,000,000 450,000,000 | 450,000.000
Total - ~ | 1.050,000,000 | 1,060,000,000 | 1,060,000,000

Against Rs. 600,000,000 received in respect of items (a) (b) and (c) above the Company was required to issue 1% Non-Cumulative
Convertible Preference Shares ("NCCPS") which, at the end of the 13th year were to be redesmed and convertible into Deep
Discount Bonds. Also, against Rs. 450,000,000 recelved in respect of item (d) above, the Company was required to issue 8%
Redeamable Convertlble Preference Shares redeemable at the end of 10 years from the date of allotment or on full repayment of

dues to lenders, whichever is earlier.

The Company has fully repald the loans to the senior lenders in December'2012 and subsequently paid the restructuring charges in
December'2013 to the senior lenders. The Company has submitted the "No Dues" confirmation recelved from all the lenders to CDR
cell. The Company has received a communication from CDR cell vide letier no. BYCDR (SSA) No. 120/2014-15, dated May 20,

2014 that the Company's account stands exited from the CDR System.

During the year ended March 31, 2015, the IL&FS has vide letter dated April 22, 2015 assigned the above advance towards Capltal /
Debt of Rs. 150,000,000 in favour of ITNL, with all the risk and rewards attached to the said advances. Accordingly, the Company
has made changes In its booke of accounts and transferred the above advance towards Capital / Debt in the name of ITNL.

Since, the Company now stands exited from CDR In May 20, 2014 and considering the repayment of the existing lenders during the
current half year, the matter with respect to conversion / refund of Advance towards Capital / Dabt glven by IL&FS Transportation
Networks Ltd. ("ITNL") and Government of Gujarat ("GOG") Is yet to be finallsed after mutual agreement with ITNL & GoG. Pending
such agresment the advances towards Capital / Debt has been carried forward as such. The Auditors have given an emphasis of

in their Audltors report.
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GUJARAY ROAD AND INFRASTRUCTURE COMPANY LIMITED
Notes (o Iha Ninanolel alstemante

19. Provisions (Non ourrent)

[Particuinr o s at As at As at
2 —_— | Marct 31,2007 | Mhreh 31, 2000 | Apel ) 2006
Pravielan for lamde sncaslhimant 408,000 lf 80 630,195
Provislon for Overlay (refer foot nole of 21(b)) 41,024,767
Pravisign foe radermption pemium on NRGPE. - = S e
Tow === EX LN —1 1N
17. Qeferred Tax
Having regard to the assured relum on the toll rosd projects and the toll and since |m Compnny wil
not avall asction 80(lA) benefl avnllnbh undar the Ineomo Tax Act 1661, Ihe C hes g d tax
aunels on temporary diffsrences, P jon end brought forward business losses:
Deforved Tax Arlsing From As at As At As st
March 31, 2017 | March 31,2018 | Apdld, 2018
—— - R Rugeos Runses
Dofareal) Tax Lishiily: 1,044, 700,000 | 1,100,644,000 1,001, |m,uuu
Dafamred Tax Astat: $02.606,000 | 1017 830AA0 | 63310600
| Dafarrad Tax Liabiify (Ha1) 157,114,000 | 02,004,600 87,861,800
Yaur apied Mareh 21, 3017 - o
Partioufare Opaning Balancs|  Recognlsed Closing Balance
In proftt or
loss
E.lgm Loy (Habltilies) nawets in relation to:
& Amortisation U.ionﬁ«@g} 192,111, ooo| (1 1?1:055991
Upllm\l Toas wrnmortisod (23,064,000} (70
In raspact of banefits ~108,000 uoo 70,000 u 1300,
fwsjuect of provian for doubifil debe 183,600 . 163,000
|_!|| eyt of Em fo parformanc rloisd pay 381,000 138 000 619,000
Provision for ovaday 90 6410, ) 39,849,000
Lnetsnrbad di q AR AT 5 G600 | (188,413,000) 02,086 060
MAT cradil mml-m! ol 68 304,600 | 93,700,500 60,006,000
Totsl uz,0u4,q00) (60,100,800) (162,114,000}
Yearemjod Margh 33, 4006 00000 e
Partioulars Oponing Reaog Closing Balance
In profit or
tons
Daoferrodl tak !qullmu)l sasats In reislion oz | | |
Daprecliriion & Amadisafion [T oal 162 E_ou_ (10,482, (1,100 M_Img
{Liptrari feas urianidised . .
11 respoct of wlittinnnt benofils 222,000 27 1850 000
[in raapoet of proviviin for doubifil dabis __@h@‘ 183,000 |

in raspect of provision for performance relaled | B0 | 381,000
Praviglon (or overiay . . f

Lirsbinnibad deprociafion 406, 7 1)
WAT crischl sniinement ’ﬁﬁ% 33 000, 658 304,800
i e ) Y 11— 70

18, Other non-aurrent llabiitiea

Pariioutars Avat Asut Asat
March 31,2017 | Marah 31, 2018 | Aol 1, 2018

incama inad 20472203 78,076,201 | 23110634

Total 20,472.20) 23,076,203 23,110,934

19. Trude payables (Current)

Paniouisre As el AN T aw
March 31, 207 | March 31,2098 |  Aorl 1. 2018
Tindo paynbles = == 12 052 A50 11,108,668 32 120.a01
Talel 13,052,080 11,188,809 | 1,120,381 |
Tiasod on Informal by tha C y Irom ity vanidors, o smount of piicpal ousbuitog In respect of

Micro and Smail Enterprises 8¢ el Balance Shoal tate covered under the Micro, Small und Medium Enterprises
Devalopment Act, 2006 Is Ra. Nil. There ware no defays In the payment of dues to Micro and Small Enterprises,

20, Other finanolat llabliles (Current)

Partioulars o T An ot Asst
Maroh 31. 207 | Maroh 31,2018 |  Aprh 9, 2018
(@) Cumrent matuntiea of long-temm dasnt
-Securad Debeniures from Relaisd Paries [ 40,000,000 40,000,000
-8ecured Debeniures from Others 200,000,000 .
-Suoursd Deep discount bonds from Benka . 401,005,663
-Secured Deep diacount bonde from Relaled Party 641,868,140
-8acured Dewp discount bonds from Others : 1,163,405,808 .
- Non Cumulative Redeamabls Canvertible . 364,210,835 362,050,607
Praference Shares of Re 10/- each fully paid-up
ib) Others :
-Payabln lowsrde caplisl asset 1,024,443 10,601,133
<Rstention money 20,334,767 26,007,360 24,276,115
-Payabla to Govemmant of Gujarat lowards project 39,850,103 39,056,193 38,660,103
manugement fees
Sacurity Dsposit 1207180 1.2B7 180 207.160
Tolar —— 370 4NA 130 | 2.A50.0A1 507 | 498070098
TBRING
O
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Noten to the financlal statements

i

21. Provislons (Current)

[Particutars S T As at As at As at

. =  March 31, 2017 | March 31, 2016 [ April 1, 2018
(a) Provislon for Employes benefits
Provision for Performance Related Pay 1,600,000 1,100,000 2,600,000
Provislon for leave encashment 139,060 141,108 14,268
(b) Provislon for overlay (refer foot note) 72,352,500 .
(c) Provislon for dividend on NRCP8 . 1,253,425 1,263,425
{d) Proviston for tax on dividend on NRCPS B - . 213,020 213,020
Total current proviaions 73,092,460 2,707,563 3,980,713
TR —=Ems—e =
Foot noto: R

As at As at As at

Partloulars 5 . March 31, 2017 | March 31,2016 | April 1, 2018
Opening Balance o ) . - 81,600,000
Utillsed during the year 81,481,604 134,073,708 76.825.360
Provislon made durlng the year 196,769,180 134,973,708 16,326,350
Closing Balance B 114,277,288 . .

Note : Closing balance of provision for overlay amounts to Rs, 114,227,286, Out of which current portion is Re, 72,362,500 and non current

portion Is Rs. 41,624,785.

22, Other current llabllities

During the cument year, Govemment of Gujarat (GoG) lssued a letier dated Augus! 12,
2018 informing the Company about its decislon to grant exemptlon from August 16, 2016
to Car/ Jaep/ Van/ 2 Wheeloer/ 3Whesler and passenger buses owned by Gujarat Stale
Road Transpor Corporation Lid. from paying the user fee for use of the project highways
operated by the Company,

(306G has assured the Company compensation for loss of revenue suffered due fo the sald
axemplions. The modalitles with respect to quantification of auch compensation will be
agreed betwsen the GoG and the Company in due course. Revenue from such
compensatlon I8 currently unascertainable.

Howevier GoG has released an Interim payment of clalm of Rs. 2,361 lakhs, which has
been accounted under Revenue from Operations for ihe year ended March 31, 2017,

I
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Partlculsrs As at As at As at
March 31, 2017 | March 31, 2016 | April 1, 2018
(a) Statutory dues 745,602 3,623,121 5,208,228
(b) Income recelved In advance 8,335,168 8,019,608 5,080,196
Total 7,080,770 9,642,730 11,287,427
23 - Contingent Liabllities and Commitments (to the extent not provided for) and Contingent Asset
Particulars As at An at Ao at
Mnarch 34, 2017 | March 31, 2016 | April 1, 2015
Rupees Rupees Rupees
a. Contingent Liabllities
In case of disputes decided In favour of the Company at the First Appellate Authority for| Not Ascertainable| Not Asgcertainable Not
assesaman| years 2002-03 to 2005-06 and 2007-08 to 2012-13, the department has gone Ascertainable
for further appeal In all these cases. If decided against the Company, It will result in
reduction of unabsorbed losees and unabsorbed depreciation as per the Income - Tax law
aggrogaling — Re. 2,667,766,836 (March 31, 2016 Rs. 2,483,868,211) for the above
assessment years, The tax Impact and consequentlal Interest and penalty for each
assasament year cannot be ascerteined.
b. Commitments
Estimated amount of contracts remaining to be executed on capital account and not 70,991,402 101,801,720
provided for net of advancas (net of advances of Re. 7,887,934, March 31, 2016 Rs. NI
¢. Contingent Asset
Not Ascertalnable NA NA




GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Py Notes to the financial statements

24, Revenue from operations

"Particulars For the year ended For the _yoa_r ended
March 31, 2017 March 31, 2016
Toll Revenue (Refer Note 23 (c)) 1,458,970,695 1,289,649,133

{from Ahmedabad Mehsana Road and Vadodara Halol Road)

Total B 1,458,970,695 _1,289,649,133 |

Footnote: During the period from November 09, 2016 to December 02, 2016, due to demonitisation, both the toll
roads experienced loss of toll revenues. The Company and the Toll Collecting Agent have mutually agreed to
waive off the amount payable by the Toll Collecting Agent to the Company due to reduced collections. Thus,
incame for the year does not include toll revenue for the period November 08, 2016 to Decemebr 02, 2016.

25. Other Income

a) Interest Income

Particulars For the year ended For the year ended
March 31, 2017 March 31, 2016
Interest on bank deposits 41,498,793 43,241,618
Interest on income tax refund 1,721,390 3,489,019
Total (a) 43,220,183 46,730,638

b) Other Non-Operating Income

Income for laying cables, pipelines, efc. 9,704,826 9,640,204
Excess receipt of Insurance claim - 1,546,000
Excess provision of performance related pay written back 1,682,158 1,397,274
Profit on sale of fixed assets 22,088 27,345
Others 49,620
Total (b) 11,409,072 ~ 12,660,533
[(a+b) B 1 54,629,255 | 59,391,171 |
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4 GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Notes to the financlal statements
N

26, Operating Expenaes

Particulars For the year ended | For the year ended |
Mareh 31, 2017 March 31, 2018

Operating Expenses

Operation and maintenance expenses 166,113,003 161,633,816
Provision for overlay expenses 185,759,181 | 134.973,708
Total ; 36,873474 | 206,607,823

27, Employee benefits expense

Particulars o For the year ended | For the year ended |
March 31, 2017 March 31, 2016 |
|Salerles and Wages - Tl saze7as| 3760.467
Contribution to provident and other funds 306,950 273,943
Deputation Cost 8,210,245 7,934,318
Staff Wellare Expenaes 1.430.251 | 1,422,627
Total S=—e—— —_ I 16,473,180 | 13,390,683 |
Footnote:

Employes Benefit Obligations:
Definad-Contribution Flana; The Company offers its employees defined contribution plan in the form of provident fund, famliy pension fund and auperannuation

fund. Pravident fund, famlly penaion fund and suparannuation fund covar substantlally all regular employees. Contributions are paid during the year Into eeparate
funds undar certaln fidulary-typa/statutory arrangements and Life Insurance Corporation of indla {("LIC"). While both the employeea and the Company. pay
predetermined contributions into the provident fund and penslon fund, the contributions to superannuation fund are made only by the Company The contributions

areé normally based on a certain proportlon of the employee's salary
A sum of Rs. 300,061 (March 31, 2018 Rs. 218,380) has been charged to Statement of Profit and iose in thia respect

Defined-Benefits Plans: The Company offers its employees defined-benefit plens in the form of a gratuity scheme (@ lump sum amount). Benefits under the
definad benefit plans are typically based on yeara of service and the employee's compensation (Immediately befora retirement). The gratuity scheme covers
subatantlally all regular employees. In the cese of the gratulty schems, the Company contrlbutes funde to a Life Insurance Corporation of Indla. Commitments are
actuarially determined al year-end. The actuarial valuation is done based on "Projected Unit Credlt" method. Gains and losses of changed actuarlal assumptions

are charged to Statement of Profit and loss

e nt yalue of the definad Boaelil cormminimn i dataled Dolow,

Gretuity (Funded Plan) AsAt | AsaAt
__March 31,2017 | March 31,2018
. - I i T €
| Prasent Value of Cammilments . B3t428| 586,267
- 677,415 541,794
154,013 | 48,493
Dafinod banefit commilments — - — = o
Gratuity (Fundad Plan) Ap At As At
March 31,2017 | March 31, 2018
OpeningBalance 588,287 576,160
Gurrant Sarvina Cost - . = 71075 80,213
Interest Expenses ) I 48828 | 45832
Baneflis Pald B I il | _ 1972,808)
Aclurial {Gain) / Loas - 126238 | ~ 279,080
Closing Balance B B CBEaey | 588,287
Plan assoty: Grawily _
Gratulty (Funded Plan) As At As At
_Mareh %‘LE’UI A!.E.F_Ga%_‘!‘_lm_
Opening Balgnge | saigea| " §aA.83e
Expacted relum on scheme asaats 18 43127 | 67,069
Conlributions by the Company — 89,304 -
Acturlal Galn / [Loss) = ~ 3w o7
Benefits Pald = = R T I 77 X[
Cloaing Balance o emais| 541,784

Tha antire amount 18 fundad with (he | ife [nsurance
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

by
Illtzgz'lf‘hfj Notes to the financial statements
1<+JI||n| o ||1 i st ¢ nul.-uiy
Gratulty (Fundad Plan) For the year ended | For the year ended
March 31, 2017 March 31, 2016
I 4 _ ¢
Expoctad raturn on plan aasela 43,127 67,088
Agturial Galn / (Loss) 3.100 867
Agtugl raturn on plan assets 46,317 67,768
Exghafisis on Gilingd benel puin cscagrisad i the statormit of praft arl 1ss ——
Gratulty (Funded Flan] For the year ended | For the year ended
Margh 31, 2017 March 31, 2016
e T
(,ur[_e_rg aaryico cosls — . 71.075 60,213
Intareat expense 3701 | 45,832
Expected raturn on investment = — = I = - (87.068)
Net actuarlal loss — ___ N 2?8 303
Arnount cham_Matement t of proflk and loss 74,778 | 317 180

1he defined benalit commiment's )ze, ILNAINgG rauiromants

Particulars

Rate for dlscounUng ) liabllitles

Expecled salary Increase rete
Expacted retum on schemea asaels
Am!tlon

Martallty table sused

1 and ponpion oxpolin
Ae At
Merch 31, 2017
721%p.a
860%p.a

721%pa
200% p.a
Indian Assured Lives
Mortality (2008-08)
Ultimate

As At
_March 34, 2016
_B850%pe_
788%pa
200%p6.
Indian Assured Lives
Mortality (2006-08)
Ultimate

TEG%hpa |

The actuanal calculations used 10 estimate deflned benafit commitments and expanses are based on the following assumptlans, which if changed, would affect

As At
Mqrch 3

2016

Tl

a00%pas |

2.00%pa. |
Indlan Assured
Lives Mortality

(2008-08)

L Ultimate

The estimates of future salary Increases, conaidered n ihe actuarial valuation, take Into account Infiation, senlorlty, promotion and other relevant factors such ae

supply and demand in the employment market.

The present values of the cbligation, fair value of the plan asaels, surplus or deficit in the plan, experience adjustments arleing on plan liabillties and plan assets

v ot Mareh 31, 2017 I8 given balow
Gratulty (Funded Plan)

_Qaﬂrlad banafil commitmanta

Plans assels
(Stirplus) / Deficit

[Gratulty (Funded Plan)

‘Experience adjustments on plan commitments - (loss)

‘Exparienca adjustments on plan assets — gain / (lose)

X
As At
March 31, 2017

-
For the year ended
March 31, 2017

831.428 |
877.415 |
154,013 |

(80,891)
3,190 |

T
An At
March 31, 2016
588 287
541,794
46.483
T
For The Year
Ended
_ March 31,2018

(281,862)

T | T
Au At As At
| March 31, 2014 | March 31,2013
| 538.289 |
848.838 778,010 | 5,
(270.676) (240.711}| (114 sam
(| | I N (R
For The Year For The Year Far The Year
Ended Ended Ended
_March 31, 2016 | March 31, 2014 | March 34, 2013
(152,563) (27.815) (35,001)
) — 4 849 | 12,038

The contributions expected to be made by the Company during the financlal year 2017-18 Is Rs. Nl
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Notes to the financial statements

28. Finance costs

[ Particulars

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

“For the year ended

March 31, 2017

For the year ended |
March 31, 2016

(a) Interest costs .-

[
S '\C’U i i
ra) Nﬂ!

fp
0

Interest on deep discount bonds 230,274,875 220,441,202
Interest on debentures 303,240,070 16,939,178
Interest on Preferance Shares - - 1
533,514,945 237 3801380_
( b) Dividend on redeemable preference shares
(b) Premium on debentures 1,147,808 30,327,641
(c) Redemption premium on deep discount bonds 26,999,228 606,491,289
(d) Redemption premium on preference shares 5,780,165 11,560,328
(@) Other borrowing costs 5,244,338 5,635,876
Total 572,686,484 891,295,514
29. Other expenses
Particulars For the year ended For the year ended
March 31, 2017 March 31, 2016
Legal and consultation fees 12,090,871 6,954,590
Travelling and conveyance 4,729,966 4,000,721
Rates and taxes 2,085,729 87,238
Repairs and Maintenance 2,557,558 3,979,214
Communication expenses 1,745,408 1,739,627
Insurance 9,820,604 11,851,049
Printing and Stationary 408,848 432,164
Electrigity Charges 537,635 556,813
Directors Fees 574,050 500,838
Loss on sale of Property, Plant and Equipment (Net) 138,205 1
Auditors Remuneration 4,379,425 3,295,889
CSR Expenses 12,175,030 16,734,400
Advertisement fees 2,946,228 2,814,512
Miscellaneous expenses 923,025 - 702,120
Total 55,112,562 ~ 53,649,176
[Payments to auditors For the year ended For the year ended
e March 31, 2017 March 31, 2016
a) For audit 3,015,000 2,865,310
b) For taxation matters 200,000 430,579
¢) For other services 600,000 =
d) Sarvice tax on above 564425
Total - B 4,379,425 3,295,889
o «\'n"” "1; \
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Notes to the financial statements

Particulars

Current tax

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

" For the year ended |
___March 31, 2017

For the year ended
March 31, 2016

Total income tax expense recognised in the current perlod

In respect of the current period 83700000 B 33,000,000
93,700,000 33,000.000
Deferred tax
In respect of the current period _—_— 60,109,600 | (5.847.000)
60,109,500 (5.847,000)
163,809,500 27,153,000

The income tax expense for the period can be reconciled to the accounting profit as follows

Particulars

For the year ended
March 31, 2017

For the year ended
March 31, 2016

Profit before tax 438,910,834 36,984,131
Tax on PBT at Normal Tax rate 151,898,000 12,799,000
Addition in Defererd Tax due to increase in Tax rate - 10,363,202
Preference Interest adjustment as per IND AS working 2,000,400 4,000,798
Others (88,900) -
Tax expense (rounded off) 153,809,500 27,163,000
Income tax expense recognized in profit or loss 153,809,500 27,153,000
31. Earnings per share
Particulars " | Fortheyearended | Forthe yearended

March 31. 2017

March 31, 2016

Face value per share
Basic earnings per share
Diluted earnings per share

32.1 Basic earnings per share

514
514

0.18
018

The earnings and weighted average number of equity shares used in the calculation of basic and diluted earnings

per share are as follows.

For the year ended

Basic and Diluted Earnings per share (A/B)

'UNS

fH W ERED
—- ACCJU TANTS
-

"’a

? $135/

™~
f\,

b F

Particulars " For the year ended
§ ) March 31, 2017 March 31, 2016
Profit for the period attributable to owners of the Company (A) 285,101,334 9,831,131
Weighted average number of equity shares for the purposes 56,462,307 55,462,307
of basic earnings per share (B)
514 0.18
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Notes to the financlal statements

32. Financlal instruments

32.1 Capital management
The Company manage their capital to ensure that they will be able to continue as going concern

while maximizing the retum to shareholders and also complying with the ratios stipulated in the loan
agreements through the optimization of the debt and equity balance.

The capital structure of the Company consists of net debt (borrowings as detailed in notes 15 and 20
offset by cash and bank balances) and equity of the Company (comprising issued capital, reserves

and surplus in the statement of profit and loss as detailed In notes 12 to 13).

32.1.1 Gearing Ratio

The gearing ratio at end of the reporting period was as follows:

As at As at
Particulars o March 31, 2017 March 31, 2016
Debt 2,733,385,416 2,777,088,342
Cash and bank balance - (799.213,118) (1,077.341,185)
Net Debt i 1,934,172298 |  1,698,747,157
Total equity 1,704,787,548 1,620,109,795
Net debt to equity ratio - 113.46% 104.92%
Debt is defined as long-term, current maturity of long-term and short-term borrowings
Total equity is defined as equity share capital and reserves and surplus
32.2 Categorles of financlal instruments
e S ~  Asat As at

fgrtlculars
Financial assets
Measured at amortised cost

Cash and bank balances (including restricted

| Trade Payables

32.3 Financial risk management objectives

March 31, 2017 |

March 31. 2016

balances) 799,213,118 1,077,341,185

Trade receivables 15,970 11,650,479

Financial Habliltles

Measured at amortised cost

Borrowings (including Interest Accrued) 2,733,385,416 2,777,088,342
13,952,850 11,199,669

The Companys' financial risks mainly include market risk (interest rate risk), credit risk and liquidity
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o, GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

:.4'. Notes to the financial statements

L

32.4 Market risk

The Proposed activities expose it primarily to the financial risks of changes in interest rates.
However there are no such risk currently as the borrowings of the Company is at fixed rate.

There has been no significant change to the Company's exposure to market risks or the manner in
which these risks are managed and measured.

32.5 Interest rate risk management

The Company is not exposed to interest rate risk because it borrows funds at fixed interest rates.

The Company's exposures to interest rates on financial assets and financial liabilities are detailed in
the liquidity risk management section of this note.

32.5.1 Interest rate sensltivity analysis

The Company is not exposed to Interest rate risk because it has borrowed funds at fixed interest
rates.

32.6 Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Company. The Company has adopted a policy of only dealing with creditworthy
counterparties.

Trade receivables mainly consist recelvable from toll collection agent which is secured against the
Fixed deposit and Bank Guarantee. Hence there is no major risk —
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\:‘_ GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

l\-) Notes to the financlal statements

32.7 Liquidity rlsk management

Ultimate responslbllity for liquidity risk management rests with the board of directors, which has established an appropriate liquidity risk
management framework for the management of the Company's short, medium. and long-term funding and liquidity management
requirements. The Company manages liquldity risk by maintaining adequate reserves, banking facllitles and reserve borrowing facllities, by
continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities.

32,8 Llauldity and interest risk tables

The following tables detall the Company's remaining contractual maturity for its non-derivative financlal liabliitles with agreed repayment
periods. The tables have been drawn up based on the undiscounted cash flows of financial liabliities based on the earllest date on which the
Company can be required to pay. The tables Include both Interest and principal cash flows. To the extent that interest flows are floating rate,
the undiscounted amount ls derived from interest rate curves at the end of the reporting perlod. The contractual maturity is based on the

earliest date on which the Company may be required to pay.

Particulars As at March 31, 2017 As at March 31, 2016

Non - interest Flxed Interest rate Non - Intarest | Fixed interest rate
N | beartng | Instruments bearing |  Instruments
Less than 1 year _— ) 13952860 |  447.512.328 11,199,669 |  2.224,784.750
i-3years i ~ s 934,829,452 - | 980,514,000
3-5 years - B | o 844,280,822 | - -
S+years . =1 - = 2,140,493,151 _ - |
Total 13,062,860 | 4,067,116,763 | 11,199,869 |  3,216,268,760 |
CarringVaive ] 43,962,860 | 2,793,385416 | 11,199,660 [  2,777,008,342
Waelghted average sffective interest rate (%) | NA 966%|  NA . 16.60%

32.9 Fair value measurements

This note provides Information about how the Company determines falr values of varlous financial assets and financial llabliities.

For financlal reporting purposes, falr value measurements are categorised Into Level 1, 2 or 3 based on the degree to which the Inputs to the
fair value measurements are observable and the significance of the Inputs to the falr vaiue measurement in Its entirety, which are described as

follows:

« Level 1 Inputs are quoted prices (unadjusted) in active markets for Identical assets or llabliities that the entity can access at the
measurement date;

+ Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or llability, either directly or
indirectly; and

+ Level 3 inputs are unobservable inputs for the asset or liabllity.

Fair value of financial asse and financlal ligbilitizs that are not measured at far value (dul fair value disclosures are roquired)

The management assessed the falr value of the cash and cash equivalents, trade receivable, trade payable, bank overdreft and other current
llabilitles approximate thelr carrying amounts largely due to short term maturity of theee instruments, excapt for Fixed Term long term
borrowings, and considered their in level 3 hierarchy of falr vaiue

s S Bl ~As atMarch 31,2017 ~ As at March 31,2016
| S —— o Carrving amount __ Fair value Carrving amount Falr value
Financlal assots S ——— ] ' -
Financlal assets at amortised cost: 799,229,088 | 799,220,068 |  1,086,991,664 |  1,088,991,664
~ Cash and bank balances | 799243118 | 799,213,118 |  1.077.341.186 | 1.077.341.785

Trade racelvables | ise70| 18870 11650479 |  11.650.478
Financial (lablfities ) | ——) 1 e
Financial liabliities held at amortised cost: | 2,747,338,266 |  3.010.971.048 | 2,788.280,011 |  2,788,288,011
~ Borfowinas (including Interest Acerued) | 2733385416 2.997.018.198 2.777.088.342 | 2.777.088,342
TiadePovables | 13052850 13952880 | 11199669 11,199,669

The fair values of the financial assets and financial liabillties Included in the level 3 category above has been determined in accordance with
generally accepted pricing models based on a discounted cash flow analysis, with the most significant inputs being the discount rate that

reflects the credit risk of counterparties.
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Notes To The Financial Statements

34. Related Party Disclosures
Disclosures as required by the Ind AS 24

CURRENT YEAR:

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

~"Related Party Disclosures” are made below:

(A) Name of the related parties and description of relationship:

Holding Company

[MAIF Investments India Pte. Ltd.

Company having significant influence over the
reporting enterprise

IL&FS Transportation Networks Limited (ITNL)

Subsidiaries of ITNL:

GRICL Rail Bridge Deviopment Company Limited (GRBDCL)

(only those with whom there has been
transactions during the period or there has been a
balance at the half year end)
Key Management Personnel

Elsamex Maintenance Services Limited (EMSL)

Mr. Rajiv Dubey (Manager)
Mr. Parimal Mistry (Chief Financial Officer)

(B) Transactions for the year ended.

|Mr. Ankit Sheth (Company Secretary)

. Rupees
Nature of Transaction ~ |Name of the Party March 31, 2017
Commitment Charges paid i ~ [TINL 32,396.861
Qperation & Maintenance Expenses ~|ITNL o 113,445,692
Overlay Expenses - ~|[EMSL B B 81,481,904 |
(C) Balances outstanding as at:

Rupees
Balance Outstanding — Name of the Party March 31, 2017
Advance towards Capltal/Debt ITNL 750,000,000
Trade payable ITNL 2,091,069
Others advances EMSL 7,887,934
Retention money payable EMSL 5,517.412

PREVIOUS YEAR:

(A) Name of the related parties and description of relationship:

Holding Company of the Company (ITNL) having
significant influence over the reporting enterprise

[infrastructure Leasing & Financial Services Limited (IL&FS)

Company having significant influence over the
reporting enterprise -

IL&FS Transportation Networks Limited (ITNL) (Erstwhile Holding
Company)

MAJF Investments India Pte Ltd.

Subsidiary (upto March 30, 2016)

Subsidiaries of ITNL & IL&FS:
(only those with whom there has been
transactions during the year or there has been a
balance at the year end)

Key Management Personnel:

GRICL Ralil Bridge Deviopment Company Limited (GREDCL)

Elsamex Maintenance Services Limited (EMSL.)

IL&FS Environmental infrastructure & Services Ltd. (IEISL)

Mr. Rajiv Dubey (Manager)

Mr. Parimal Mistry (Chief Financial Officer)

_|Mr. Ankit Sheth (Company Secretary)
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Notes To The Financial Statements

34. Related Party Disclosures

(B) Transactions for the year ended:

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Nature of Transaction B - Name of the Party March 31, 2016
Interest on debentures i ~ |IL&FS 47,266,819
Interest on deep discount bonds - IL&FS - 248,039,697
Non Convertible Debenturas repaid ITNL . 40,000,000
Security Agent Fees IL&FS 1,123,600
Takeout Assistance fees i 3 IL&FS = 4,314,058
Operation & Maintenance Expenses ~ITNL . 100,641,696
Sale of a subsidiary (GRBDCL) ITNL 500,000
Deputation Cost Mr. Parimal Mistry (CFO) 1,679,292
Remuneration Mr. Ankit Sheth (Manager & 1,680,651
Company Secretary)
Footnote:

Reimbursement of cost is not included above,

(C) Balances outstanding as at:

Balance Outstanding

Name of the Party

March 31, 2016

Non Convertible Debentures outstanding - Long term IL&FS 80,000,000
Non Convertible Debentures outstanding - Current maturities of [IL&FS - 40,000.000
Deep Discount Bonds outstanding (Long Term) IL&FS 371,872,631
Deep Discount Bonds outstanding (Short Term) IL&FS 41,085,000
Redemption premium accrued but not due on DDBs (Long IL&FS 159,159,126
Term)

Redemption premium accrued but not due on DDBs (Short IL&FS 337,682,126
Term) - ———
Commitment Charges Payable - ~|iL&Fs 28,731.685
Commitment Charges Payable ITNL 32,396,861
Advance towards Capital/Debt o JANL 750,000,000
Trade payable ITNL 5,737,662
Trade receivable GRBDCL 59,723
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2 GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
' "l Notes To The Financlal Statements

34. Related Party Disclosures

35. Events after the reporting period
There were no events occuring after the balance sheet date affecting the aforesaid financial statements.

36. Approval of financial statement
The financial statements were approved for issue by the board of directors on May 5, 2017

Notes 1 to 36 forms part of the Financial Statements

For and on behalf of the Board

Director

p r}g (i f#-':l"l’ { 'E ¥ ‘;

A/
N/
J\'Iéﬁ']ger Company Secretary
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DATE : May 5, 2017
PLACE : Gandhinagar



