ELSAMEX INDA PRIVATE LIMITED
BALANCE SHEET AS AT MARCH 34, 2018

et

Particulars Nates [TET Asat
March 31, 2008 - March 31, 2017

ATHETS
iﬂnn-ﬁlmnlm
la) Property, plant snd equipment
b} Capital worksin-progress
ieh Investment property . r
(] Intangibhe a3sets
i) Goadwill en eorsalidation | M
4] Service Concession Asrangements [SCA) - 4
(i) Intangiole sssels under devesopement 4 o
(v} Oithers g . i i
(&) Financial aiets
[i} Investrents
B} Investrments in associates
Bl irvestrmants in [oint ventures ] ¥
c) Cther Investrments ‘ a f t:
| (i} Frade receivables a 4 99,174,
18] Loans !
liw] Sther finanoial assetd 5 17,550,738| 17,55
1f] Tax nasets
1] eforced Tax Asset [net| - 4
(1) Man Current Taix Aszet (Net) 14 1053 314 2,053,115 1,847,020 1,847,020
(g} Other non-curtent assets .
Total Non-current Adeets 19,802 55| 118,835,308

Current Assats
[a) Imventories -
|b) Firareial assats

[Trade recetvabies

[} Cash and tash eguivalents

[iil} Bank bafances other than (Il above

[rw) Lowns . L

] Cther Fnanciad dsiets 5 48,205 113,773,882 17,201 15,041,174
|e) Current taa assets [Net) . h
il CAReT current pasets 7 11,741 580 10,972,507
[Tetal Currént Asseots 125,515,872 ] a1

Total Assets 145 318,001 145,848,783

EQIITY AND LIARRITIES
Equity

(9} Equity share capital L] 11 21,180,000
(b} Gther Equity 2 07,134 465 98,331,130
Equity attributable to owners of the Campany 118,414 455] 119,413,
Nan-controling nterests x!':I'l

atal Equity 118,314,895 119,413, 134
LLASILITIES
Nom-gurrent Lisbilities
1a] Anancia! Labilties

1) Borrowings . -

(1) Trade payabies other than MAME 13 . m.ﬁm.gzs\

(i} Other financial Nabillses = . a
(] Prenvisions -
Jic) Deferred tax Babilities {Met| . ‘
(@) DEker non-current labilitias 1z E,155 585 6,165 556
Total Nonerurrant Linkilitlas B, 165,556 4,7 Th 519
Current liablities
12| Finahcis Hakilities

[} Borrawings = E

i} Trade payables other than MEME 13 18,244,486 a3275|

{1} Other fingncial liakilisies - 18,244,436 i 43,275
k] Prowisions m LA40 550 B2i 713
fic) Currant tax liatilities (Net) .
L] Chbsee current liahiktias 12 1,151,733 734,153
Tatal Current Liabiligles 20,038 509 1858 m:ll

Tatal Latbilithes 21,003,905 25435659
Total Equity and Liabiites 145,318,401 145,598,783
Nate 1 1o 26 forma part of the consodidated financlal statements,

n b of b repan sllachec Far @ an bebal of jhe Bosrd
Faor 5TA & Co;
Chargred Accaunlants

i:f:w — .:. H/ m% /‘k‘
T Wk

B

150,072 263, 760{

108,933,523 11,547,091
1458850 191,882
3,335,000 3,785,000

= om

18,510,523
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ELSAMEY INDHA PRIVATE LINITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARECH 31, 2018

Particulary

Natas Veur ended March
31, 10k

L2
Vaar endad March 34,
o7

Il
i

vl

v

Ravane bromn Operatiors
har incoma

| Tural Income [i+]

Evpenzes

|Cear of Matenal tonsumad
|Construstion Casty

Oparalirg eepenaes

I3 benefits exparas

Finanes sasts {rat)

Depraclation and amortsaion expensa
CHbee akpenses

Tetal enpenses {1V}

Prior Perisd Expanies

Predit hefore share of profie/{ioss) of wn asscclate and a folet venburs snd e BV}
Less; Tan enparss

|2} Curan tan

{2} Owfetred taa

| Tokal Tax axperies

Profit/|bass| after taw {¥-N1}

Addi Share of prof of sseciaten [net)
ddl: Share of profis of Joint ventures [ret)

Profit for the perkod from metinuleg cparations (i)
Fredit from discontinued operations befote tax

Tan supanda of diseentinuad sperablons

{Profi from discontineed opevations [after ) [N

ot for the year (VW)

Other Comprehensig Income

b i
|#] Changes n revabation furplus

|a) Aeturial loia of 1he dafined benefic plans

[e} Equity Invtrumsnis through cther comisse bamsho Incama

(] Qchrs {spactty nuture|

(] Sare af nthar comprebmesios incsme |0 associte and joind ventures, 1o the sstant net

{to ba reclassdied ta peoli o o

& (1] incoens tax relling ta items that will ot be recissiied te arefln or ks

{a) Exchange diffesences i tracalsting the finenclal stat ts of fareigr gp

] Effuctive gartion of gaing and kuases oo dasigratad samion of hedging instrumasnts in e
caish e huilgn

el Othars

{d] Share of ather comprehensivs Incorme in svsociate and ol vapturss, to 15 sxtast thit
iy be reclassifas to profit an loss

B {il] Incame taw miating to 2eima thay may be reclsilied to profit or loa
Tatal ot comgrehmrisive [loss) |/ incemae (A |10+B{HT)

Tatal camprehensive (ks / mcoma far the year |[X+10]

Frodil for the year sliiElaie 1o;
- Dwirtrs af the Company
+ Naseantroling mbenerty

Othar gacmpmehenihon income for 1he year attributable to:
= Owindrs af the Compaty
- Mor—coriroling intereals

Tolad cemprehensive incoms fov he year sitributabde 16!
- Qwmnars of (e Compary
= Man-eantnaling Inlerests

2,800,044
& 258,628

EEGEE

LS8 AT

LY RES
TraLL
2,910,545

(R

i3
13.590,247)

(24,856

[LE LR T

11,098,633

{4,585, 291}

[FEITEE]

{3,585, 201)

EELe

13,565, 91)

3,585,391

Eannings per equity share (fece vadas * 10 per sharel
13} Baic fin Rz}
(] Dibstmd fin A}

{r.e8)
{58

Mertn | bo 1% forma part of the soswalidsted fnancisl vatsments,
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ELSAMEX I[N DWW PRIVATE LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2018

i,
Partlculars Year ended March 31, Year ended March 31,
2018 2017
Cash flows from operating activities
{Profit for the year (1,096,623} 13,565,291}
[Adiustments for;
Income tax expense recognised b profit or loss - |24,85E)
Finance costs recognlsed In profit or boss " 82570
I!nhﬂﬂlﬂmml recognised in profit or loss . [246,928)
Depraciation and amortisation expenses - 77,811
11,098,633) Eﬂﬁ,ﬁd}
|Mivernients In working capital:
Decrease In trade recelvables (current and nan current} 1,789,558 {#,190,085)
lIncrease)/decrease in other finarcial assets & other assets jeurrent and nen current) |645,475) 10,255,476
Increase/ (Decrease] in financial lisbilities & other Bablilitizs [current and non currant) SER 345 {5,13E,076)
1,711,329 237,304
|Cash generated from operations 613,695 {2, 749,450)
Incoma taxes pald (net of refunds) 735381 24,856
et cash generated by operating sctivities (A) 1,347,576 {2,724, 504)
Cash flows from Investing activities
|Proceeds from disposal of progerty, plant and equdpment, intangible asssts 2,190,535
intarest received 146,938
Met cash used in Investing activitles (B) 2,437,473
Cash flows from Rnanclng activitles
Finance costs pald . [B2.520)
Net cash generated In financing activites | €} - (82,520)
Net increasef [decreasa) In cash and cash equivalents [A+8+0) 7.976 {369,641)
Cash and cash equivalents at the beginning of 1he year 3,475,882 3846523
Impace of acmuisition / disposal of subsidiary
Effects of exchange rate changas on the balance of cash and cash equivalents heid in foreign currancias
Cash and cash eguivalonts at the end af the year 4,824,858 3,476,882
Particulars Year ended March 31, Year ended March 31,
2018 2017
1Enmwmntl of Cazh and Cash Egulvalents
Cash on hand 766 766
Balances with Banks In currént accounts L-!S-E:.Dﬁd_ 191,116
Halances with Banks in deposic sccounts 3,335,000 2,285,000
Cash and Cash Equivalents 4,793,850 3,476,882
Less = Secured Demand loans fram banks [Cash credith|shown unger current borrowings in note 18)
Lexs — Bank overdraft (note 18}
Cash and cash equhalents for statement of cash flows 4,793,850 3,476,882

Mate 1 to 16 forms part of the conaolidated financial statements.

In borms- of owr ropont altached.

For STA & Ca,

Chartared Accountants

[Firm's Reglsiration Fa. 140824%)

Amob Chotsthur

Parinar

Membership Mo, 166378
Place; Murrbai

i) May 22, 2018

For and on behalf of ihe Board

ragng
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Hupd = Finance I-Ar.mm Company Secrelany
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Datec May 22, 2018



ELSAMEX INDIA PRIVATE LIMITED
Statement of changes in eguity

RS,

a. Equity share capital

For the Year
ended March 31,
2018

For the Year
endad March 31,
2017

Balance as at the begining of the year
Changes in equity share capital during the year

21,180,000

21,180,000

Balance as at and of the year

21,180,000

21,180,000

|5tatement of changes In equity for the year ended March 31, 2017

{b. Orher equity

Reserves and surplus

Capital reserve

Securlties
premium reserve

Retained earnings

Total

Balance as at April 1, 2016

Prafit far the year
Cther comprehensive income for the year, net of
income tax

101,798,421
{3,565.291)

101,798,421
13,565,291

Total comprehensive income for the year

98,233,130

58,233,130

Payment of final dividends {including dividend tax)

Additien during the year from issue of eguity
shares on a rights basis

Transfer from retained earnings

Addition during the year

Additional non-controlling interests arlsing on
acqulsition

Clsposal of partial interest in subsidiary

Premium utilised towards preference shares ssue
expenses and rights issue expenses

Cther adjustments

Balance As at March 31, 2017

93,233,130

98,233,130

g




ELSAMEN INDIA PRIVATE LIMITED

Statement of changes In equity
[statement of changes in equity for the year ended March 31, 2018

[b. Other eauity Reserves and surplus

Capital reserve Securities Retained earnings Total
premium reserve

Balance as at April 1, 2017

Profit for the year 98,233,130 98,233,130
Other comprehenshve income for the year, net of {1,098,533) [1.093,633)
lincomi tay

Total comprehensive Income for tha yaar - - 97,134,495 97,124,496

|Payment of final dividends (including dividend tax) -

Transfer to retained eamings -
Adjustmeant during the yvear for cessation of a =
subsidiary

Reversed during the year

additional non-controlling interests arising on
acquisition of / additional Investment in a
subsidiary [net)

Disposal of partial interest In substdiary -
Framium utilised towards discount on Issue of Non| -
Comvertible Debentures
DCther adjustments &

Balance As at March 31, 2018 . 5 97,134,495 97,134,495

Mote 1to 44 farms part of the consofidated financial statements.

In tarms of our report attachad. For and on behalf of the Board
For STA & Co.

Chartered Accountants

|Firm's Registration Mo, 140824W)

L

-

Amob Choudhuri

Parner I &,
Membarehip Mo, : 156378 L Tl

Flace: Mumbal (e 4
Date: May 22, 2018 e S Wiy Head - Finance & Azoounts  Campany Secretary
Place: Mumbal

Date; May 22, 2018




Note 1:

Elsamex India Private Limited
r nci

SIGNIFICANT ACCOUNTING POLICIES& NOTES TO ACCOUNTS

1. Background

Elsamex India Private Limited (the Company) was incorporated as a private limited company on
5™ January 1999.The company is primarily engaged in the business of repair and maintenance of
infrastructure projects including roads, highways and consultation supervision of infrastructure
projects and to participate , represent consortiums in infrastructure projects.

1.1 SIGNIFICANT ACCOUNTING POLICIES

a)

b)

c)

d)

Basis of Accounting

The Financial Statements are prepared under the historical cost convention in accordance with
the Generally Accepted Accounting Principles in India including the applicable Accounting
Standards issued pursuant to the Companies (Accounting Standards) Rules, 2006. All income and
expenditure having a material bearing on the financial statements recognized on an accrual basis.
The financial statements are prepared in accordance with the going-concern principle and on a
historical cost basis. The presentation and grouping of individual items in the balance sheet, the
income statement and the cash flow statement are based on the principle of materiality.

Use of estimates

The preparation of financial statements in conformity with the generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and the disclosure of contingentliabilities on the date of financial
statements. Actual results could differ from those estimates and any revision is recognized in the
current and future perfods.

Fixed Assets

Fixed Assets acquired by the Company are reported at acquisition cost less accumulated
depreciation and impairment losses if any. Acquisition cost includes the purchase price
(excluding refundable taxes) and expenses such as delivery and handling costs, installation, legal
services etc. directly attributable to bringing the asset to the site and in working condition for its
intended use.

An item of fixed asset is derecognized upon disposal or when no future economic benefits are
expected from its use. Any gain or loss arising on derecognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in
the income statement in the year the asset is derecognized.

Depreciation

£ Assets individually costing Rs. 5,000 or less are depreciated fully in the period
when such assets are put to use.

. Depreciation is provided pro-rata for the period of use of the Fixed Assets,

under the Straight Line Method in the manner and as per useful life prescribed under
Schedule Il to the Companies Act, 2013, as amended from time to time.

Inventory Valuation

There is no inventory held by Company. However, Inventory include the material / consumable
res, project in progress (WIP) and the completed projects. Inventory is valued at lower of cost

e



g)

h)

i)

The basis of determining cost of inventory, project work-in-progress and completed works is as
follows:

Material / At cost including all direct expenses

Consumable stores 4 incurred to bring the material to site.

Work-in-progress : At cost Including material cost, services
and other overheads related to projects
under construction.

Completed works : At cost including material cost, services
and other overheads related to completed
works,

Provisions

Provisions are recognized when the company has a present obligation as a result of a past event,
Itis probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation. Where the
company expects some or all of a provision to be reimbursed, the reimbursement is recognized
as a separate asset but only when the reimbursement is virtually certain. The expense relating to
any provision is presented in the income statement net of any reimbursement.

Revenue

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured. Revenue comprises:

i. Project Revenue
Revenue from projects is recognized following “the percentage of completion method”, in
accordance with AS-7 (Accounting for Construction contracts). Revenues under percentage
of completion method is recognized, on basis of percentage, that of actual cost incurred on
the projects under execution bears to the latest estimated total cost.

Stage of completion of the project is determined on basis of percentage that actual cost
incurred, bears to total estimated cost of the project undertaken.

The costs incurred on projects under execution on which revenue is not recognized, as they
are yet to be certified by the concerned authorities, are shown as inventory of project work-
in-progress in the Balance Sheet.

ii. Interest Income
Revenue is recognized as interest accrues (using the effective interest method that is the
rate that exactly discounts estimated future cash receipts through the expected life of the
financial instrument to the net carrying amount of the financial asset),

Foreign Currency Transactions

There is no Foreign Currency transaction carried out during the year. However, Foreign currency
transactions are recorded in the reporting currency, by applying to the foreign currency amount
the exchange rate prevailing between the reporting currency and the fo reign currency on the date
of transaction. Current liabilities and current assets denominated in foreign currency are
translated at the exchange rate prevalent on the Balance Sheet date. The resulting differences are
recorded in the Profit and Loss Account.

Employee Benefits

Salaries, bonuses, social security contributioris, paid annual leave and other benefits are accrued
in the year in whi oyees of the company render the associated services. e

Feqgn. No. | 5
140824W




i)

k)

The cost of accumulated compensated leave is determined based on accumulated compensated
leave due to an employee as on the date of financial statement multiplied by salary as on that date.

The Gratuity plan for the employees of the company is a defined benefit plan. The cost of
providing benefits under gratuity is determined using the projected unit credit actuarial valuation
method, Actuarial gains and losses are recognized in full in the period in which they occur.

Taxes

Income Tax comprises of Current Tax and net changes in Deferred Tax Assets or Liability during
the year. Current Tax is determined at the amount of tax payable in respect of taxable income for
the year as per the Income Tax Act, 1961,

Deferred Tax Assets and Liabilities are recognized for the future tax consequences of timing
differences arising from differences in accounting policies as per the accounts drawn up under
the Companies Act and the Income Tax Act. Deferred Tax Assets and Liabilities other than an carry
forward losses and unabsorbed depreciation under tax laws are recognised when it is reasonably
certain that there will be future taxable income, Deferred Tax Asset on carry forward losses and
unabsorbed depreciation, if any, are recognised when it is virtually certain that there will be
future taxable profit. Deferred tax assets and liabilities are measured using substantively enacted
tax rates. The effect on deferred tax assets and liabilities of a change in tax rates is recognised in
the Profit and Less Account in the period of substantive enactment of the change.

The carrying amount of deferred income tax assets is reviewed at each balance sheet and reduced
to the extent it is no longer probable that sufficient taxable profit will be available to allow all or
part of the deferred income tax asset to be utilized. Deferred income tax assets and liabilities are
measured at the tax rates that are expected to apply to the year when the asset is realized or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substa ntively
enacted at the balance sheet date.

Earnings per Share

Basic earnings per share is calculated by dividing net profit for the year attributable to ordinary

equity holders of the parent by the weighted average number of ordinary shares outstanding
during the year.

As per our report of even date

For STA & Co.
Chartered Accountants . Forand or behalf of the Board

(Arnob Choudhuri) Q=
Preprietor Uorlmas B g Managing

A

irector reétor

Membership No. 156378 Place: Mumbai Place: Mumbai

Firm registration No. 140824W
Place : Mumbai
Date ;22" May 2018

Date; 2279 May 2018 Date: 227 May 2018




ELSAMER INDIA PRIVATE LIMITED

Motes forming part of Financial Statements for the year ended March 31, 2018

HNote 2. Property, plant and equipment

Rs,
Particulars Demmed cost Accumulated Depreciation Carrying Amaunt
Balance as at April 1, Derecognised on Balance at March 31, | Balance as at April 1, Eliminated on Depreciation Batance at March 31, As at Mareh 31, As at April 1, 2016
2016 disposal of a subsidiary 7 1016 disposal of a B¥ponse my 7
Subsidiary
Property plant and equipment -
Lond . - & = E
Dala processing sguipments 1,211,317 1,211.317 1,203,294 = E023 1,211,317 = 8,023 |
Qffice premises ¥ - = = £ -
| Office eguipments 1.057.88% 1,057,889 473,634 - 33,467 1,007,101 50,788 B4, 255
Leasehold improvements . - - - . -
Furniture and fintures 1,225,773 1,229,773 1,121,191 14,648 1,135,839 53,934 108,582
Electrical instailations . - - - = -
Plant and machinery 3,162 455 {2, 707,867] 454 588 B31.209 |517,332) 21,673 335,550 115,038 2,331,245
subtotal 13,510,081 {2.707.867) 10,802,214 10,977,975 {517,332) 77,811 10,538,454 263,760 1,532.106
Capital work-in-progress - - - - = - -
Total 13,510,081 [2.707,867) 10,802,214 10,977,975 [517,332) 77,811 10,538,454 263,760 1,531,106
Rs.
Particulars Accumulated Depreciation Carrying Amount
Balance 35 at April 1, Derecognised on Balance at March 31, | Balance as at April 1, Eliminated on Depreclation Balance at March 31, Az at March 31, | As at March 31, 2017
i disposal of a subsidiary 2018 017 disposal of a eupense 2018 lms
Subsidizry
Property plant and equipment
Dfice equipments 1.057.88% 1057889 1,007,101 28,375 1,035,476 22,413 0,788
Leasehold improvements - . . - - i
Furniture and fistures 1,229,773 1235773 1,135,839 14,640 1,150,478 749,294 93.934
Electirical installations . - . - -
Fant and machineny 454,588 A54, 588 335,550 21673 357,233 57,365 115,038
Subtatal 10,807,214 - 10,802,214 10,538,454 - 64,688 10,603,142 159,072 263,760
Capital work-in-prograss - = " = P
Total - 10,802,214 10,536,454 54,688 10,603,142 199,072 763,760




ELSAMEX INDIA PRIVATE LIMITED

MNotes forming part of Financial Statements for the year ended March 31, 2018

3. Intangible assets

Rs.
Particulars Cost or deemed cost Accumulated Amortisation Ca Amount
Balance as at April | Balance As at | Balance as | Balance Asat | Asat March 31, | As at April 1, 2017
1,2016 March 31, at April 1, | March 31, 2017 2017
2017 2016
Software / Licences acquired - - -
Commercial rights acguired - - -
Others = = -
Subtotal (a) - - - - - -
Rights under service concession arrangements (b) - - -
Intangible assets under development {c ) = = N
Total [a+h+c) . « 3 2 z i
Rs.
Particulars Cost or deemed cost Accumulated Amortisation Carrying Amount
Balance as at April| Balance As at | Balance as | Balance Asat | Asat March 31, | Asat March 31,
1, 2017 March 31, at April 1, | March 31, 2018 2018 2017
2018 2017

Software { Licences acquired

Commercial rights acquired

Others

Subtotal (a)

Rights under service concession arrangements (b)

2

LA s NN
Intangible assets under development (c] [~/ "L 1=} : : T T
Total {a+b+c) TLPSE L aw | =} 5 7 E E E




ELSAMEX INDIA PRIVATE LIMITED
Hotes forming part of Fimanchal Ststements for tha yoar ended March 31, 2018

A, Trade recalvabiles

|Purticisdsn A at Mareh 11, 2018 As at March 31, 2017
Hom Curremt Cusvas Mon Cunent Current

Fradu receivshles from related parties

fsecyred, cornidarnd good 57,107,544 7345011 | 11,547,491

Loty | Alowcance for ecpecied eredit los
Tradn racabvadias lrem others

2 SIMARETR . GRBIGATY

233 : Blowrance for eapected criedit loss

“Ureerured, cons'dered deubithul

LEsa - Alowaree for bad and doubaful debes
[fotat S T 78 154781 |
faotnpes:

8, There are no recehables dug fram directan or olber clficen of the compary slthar severaly bf istly wits asy sther peron; and lram fis o Erivate comsanbes renzc ki (o which any
direchar b @ parthes, i dwsctar ot & member,

b Expected eradit loaa {"ECLT) bs the difference beteeen all comtractal cah Hows that sre de fo the Company o accordance with Thetomtract and all the cash fwws (at the wntiEy expeciy fo
rocubvi |l o canh thortats), drecounted ot the walghtad average coat of b i of th Loy

£ The wstimated rpaliiition dute of the receivabiny By bean fakes by conslduring the caib Bow model of the respeciive prosct 5PV which i the view of the managoment & ihe must ssslte
il fprogrlate way fot witimating the reslaabion dute of the roceivalies with reipect o the Fraject 3P In respect of olker thas projec) S99y, the managemers his cariied sul i nbernal
akbriiment proceduns snd sccordingy tre realizatien date had bean s5limaied,

§. Qthas Anancial puxuts (Unsecured, censidered gocd unbis otharwhie mentioned)

Paribcuipn Ay @t March 33, 2018 Ag at March 31, 2037
Bon Cwament Currgnd Mom Current Cuarrant.
Rartentian maney secelvable - Related Party 19,461,876 10461376

imeney tecaivable - Dthery 5 0YE B4R 5,016,883

1,843,748 130374

: 2235 TR FETEDS
Inderant Accrued on fued deposite 138859 1780
EERTTRIT] sz iissons 11207

6. Cash gnd cash sguivalents

Far ihe purposes of the stslement of cash flows, cash and e squivalems Inchude cash on hard and in barid, et of
outstanding bank sverdealts, Cash and cath squivalarts at the end af the reporting period ae thown in the statemant of cath
lloowrs can be reconciled 1o the related itema in the balance ibeet-as follows:

By
Partlculars Adat March 30, | Az at March 31,
IR 2017
{Balencey witk Barki =
1,438,084 118
In BLCOUNES.
Cish e hand JEE 166

pmm;me 1458850 338

Baiancey hiekl &3 FIAREIn money or as securiy agalrst borewang B AN 000 3785000

Other bank b 3335,000 | 1,285,000
L.

Parthcilan A ot March 31, | Az at March 31,
). R W | ¢ S—

(Cash and cash equivalants 3,458,850 151882

Lees — Sooured Demand lnass freen Bapky [Cask cradit] [shawn urder
owtrent bovrosings in note 18]

Les = Uniecwrnd Demand ieans from banks {Bank evergradt] {skown
{undr giirni borrowings b nete 180 )
Cosh and cash equivalunte far statement of cash flows 158, H50 191 8E7

7. Daher awsets [Unsecurad, contidered good inhess otherwise mentloned]

s,

Earticaiars As Bt March 31, 2018 Aval March 312017 |
Mo Curvent Cianrent Man Cumeat Current

Acvunce iz sl EEFEN 4,371
Advance ta luppilers [TTH] 457,537 |
{5ecurity Depauit 34 340
Prugpaiil Expenesy L6045 16401
Irciomp Reseivakle 57837
WICT WA Becewabie a4, 5,900,053
Cahery asuets Loeay ——
Tous! = 11,741,800 : 10,72 387 . Y




ELSAMEX INDIA PRIVATE LIMITED
Maotes forming part of Financial Statements for the year ended March 31, 2018

R. Equity Share Capital
Particulars Ag at March 31, 2018 As ot March 31, 2017
Numbar of shares Rs, | Mumber of shares Rs.
|Authorised
A Equity Shares of ® 10/ esch fully paid 4,500,000 45,000,000 4,500,000 45 000,000
Issued, Subscribed and Pald up Equity Shares of % 10/- each 2,118,000 11,180,000 2,118,000 71,180,000
Fully paid
Tatal 2,118,000 21,130,000 2,118,000 21,160,000
8.1 Reconciliatian of the number of equity shares outstanding at the beginning and at the and of the year |
' ) Year ended March 31, 2018 Yaar ended March 31, 2017
Particulars Humber of shares Rs. | Number of shares] Rs.
Shares outstanding at the beginning af the year
Snares issued during the year
Shares outstanding at the end of the year 2118 21,180,000 2.118.000 21,180,000

8.2 Datalls of shares held by the halding company, the ultimate controling party, thelr subsidlaries and assoclates

Particutars AsatMarch31,|  Asat March 31,
e 2017

ILEFS Transportation Netwarks Limited 2,100,000 -
|Elsamex 54 - 2,200,000
{Elsarnex Malntenance Services Limited 18,000 18,000

B.3 Datals of shares hald by each shareholder holding more than 5% shares

Equity Shareholder A5 &t March 31, 2018 As at March 31, 2017
Mumber of shares | % holding Inthe | Numbar of shares | % holding In the
hald class of shares held clazs of shares
ILEFS Transportation Netwarks Limited 1,100,000 99.15% 1
Elsarmes SA - 1,100,000 95.15%)
rotsl__ 2,166,060 s 2300800 B15%

&.4 The Campany has one class af equity shares with face vaue of T 10 each fully pald-up. Each sharetiolder has & voting right In progeriien to his holding in the paid-up squity shane:
capital of the Comparwy.

In thie event of liguidation of the campany, the holders of sguity shares will be entitled to receive remaining assets of the company, after distribution of all preferantiad amaunts, The
distribution will be In progortion 1o the nurmber of eguity shares held by the shareholders.

Where final dividend is proposed by the Board of Directors, it is subject va the approval of the shareholders In the Arnual General Meeting.

5. Other Equity {excluding non-gontrolling interests)

s

Particulars AsatMarch3l, | Asatbiarch3l, |
2018 2017

Eetained earminps
Balance at beginning of year 58,233,130 101, 748421
Profit attributable 10 owners of the Company (1,058,633} (3,565,291}
Fayment of dividents on eguity shares
Transfer [to) / from debenture redemption redemption reserve
Condolidated adjustments
Balance at and of tha year 97,134,455 58,233,130




ELRAMEX INDIA PRIVATE LIMITED

Nates forming part of Financlal Statements for the year ended March 31, 2018

10, Provisions
Rs.
Particulars A a1 March 31, 2018 As at March 31, 2017
Non Current Current Non Current Current
Prowision far Employes bereflts. 1,440,580 821,713
[Total : 1,440,550 - 821713
11. Deferred tax balances
The fallowing Is the anakysls of deferead tay assets/[lisbilities) prasented In the balance sheet:
s,
Partlculars As gt March 31, A5 at March 31,
2018 2017
Daferred tax assets
Deferred tax tabiktles
Deferred Tax Asset / (Liabilitios) [Net) - -
12, Other llabilitias
Rs.
(Particulars As ot March 31, 2018 As at March 31, 2007
Mon Current Current Mon Current Current
[} Mobllisation Advance Recsived
(b} Other Advanca recelved
[e) Others
Statutery dues 1,014,733 576,152
COther Lighilitas 5,355,556 6,165,596
Prowision for Expenses 138,500 218,000
Tatal 6,165,596 19.53&13 b, 155&95 794,152
13, Trade payables
R&.
Particulars As at March 31, 2018 As at March 31,2017
Man Curment Current Non Current Current
Trade payables other than MSME 58,875 1,118,312 .
Blils payable 17,545,611 17,451,611 43,275
Tatal = 18,244,466 18,610,923 43,275
14, Current tax assets and Habilities
Rs.
Particulars As ot March 31, 2018 As at March 31,1017
Nen Current Currgnt MNon Current Current
[Current tax assets
Advance payment of taxes 2,053,219 2,847,020
Total 2,053,219 - 1,847,020 -
Current tax liabilities
Provislon for tax
Tatal - = =




ELSAMEN INDIA PRIVATE LIMITED
Notes forming part of Financlal Statements for the year ended March 31, 2018

15. Revenue from operations

Rs.
Parthculars Year ended Year ended
{a} Operation and malntenance Income 2,300,044
Total - 2,800,044
16. Other Income
Rs.
Particulars Yaar ended Year ended
March 31, 2018 |Mareh 31, 2017
Interest income earned on financial assets that are not designated as at fair value through
profit or loss
Interest on bank deposits (at amortised cost) 246,338
|Miscallaneous income 4,011,638
{Total - 4,258,616
17. Operating Expenses
Rz,
Particulars Year ended Yeor ended
March 31, 2018|  March 31, 2017
Operation and maintenance expenses 3,443
Total - 3,449
1B. Employee benefits expense
R3.
Particulars Year ended Year ended
March 31, 2018 March 21, 2017
Salaries and Wages 4,226,359
Contributien to provident and other funds (Refer Note 37.1 ) 397,015
Staff welfare expenzes 720
Labor Cost 21,452
Total - 5,245,550
19, Finance costs
Rs.
Particulars Year ended Year ended
March 31, 2018 M_g_n:h 31,2017
2] Interast costs
Interest on bank overdrafis, loans and debentures 78,833
Interast on loans for fixed period (refer Footnote}
Total - 78,833




ELSAMEX INDIA PRIVATE LIMITED

Motes forming part of Financlal Statements for the year ended March 31, 2018

20, Depreciation and smartisation expensa

Rs,

Particulars Year ended Year ended
March 31, 2018 March 31, 2017

Depreciation of property, plant and equipment 77,811
Total depreclation and amortisation ¥ 77,811
21. Other expenses

Rs.
Parthculars Year ended Year ended

March 31, 2018 March 31, 2017
Legal and consultation fees 665,112
Travelling and canveyance 1,005
Admin & EDU Expenses 40,863
Bank commission 3,687
Communlcation expenses 17,136
Insurance 790,597
Directors' fees 73,135
Relmbursement of Expenses 445,304
Wehicle Running & Mazintenance Exp 15,450
Corperate Social Responsibifity Exp. {Refer Note 32.2) 700,000
Business promotion expenses 11,535
Payment to auditors [Refer Note 32.1) 103,726
Miscellaneous expenses 42,876
Total - 2,910,945
21.1 Payments to auditors Rs.
Particulars Year ended Year ended
March 31, 2018 March 21, 2017

a} For audit 90,000 103,726
b} For taxatlon matters
c} For other services
d} For relmbursement of expenses
e} Service tax an above
Total 50,000 103,726




ELSAMENX INDIA PRIVATE LIMITED
Notes forming part of Financial Statemants for the year ended March 31, 2018

21.2 Expenditure incurred for corporate social responsibllity

In terms of Section 135 of the Companles Act, 2013, a Corporate Social Responsihility [C5R) Committee has been formed by the
Company. The arezs for CSR activities as per the CSR policy are () Promotion of aducation, (i) promoting gender equality and
empowering women, (Il reducing child mortality and Improving maternal heatth, (W) ensuring envirenmental sustainability, {v)
employment enhancing vocational skills, (vi) secial business projects, [vii) contribution to the Prime Minister's National Ralie? Fund or
any other fund set up by the Central Government or the State Governments for socleecanomic development and refiel and funds for
the welfare of the Scheduled Castes, the Scheduled Tribes, other backward classes, minorities and women and {will} such other matters
35 may be prescribed,

In line with Guldance Motz on Accounting for Expenditure on Corporate Soclal Respansibility Activitles, lssued by the institute of
Chartered Accountants of India, the diselosure of the CSR expenditure during the year, Is a5 under:

Hs.
Partlculars Yaar ended Year ended
March 31, 2018] _ March 31, 2017
{2} Gross amount required to be spent by the company during the year:
{b6) Amount spent during tha year on:
(i} Education enhancement 700,000
Total - 700,000
22, Incame taxes
22.1 Incama tax recognised In profit or loss
Rs.
Particulars Year ended Year ended
March 31, 2018 |March 31, 2017
Current tax
In respact of the current period
In respect of prior period {24,858)
. [24,858)
Defarred tax
In respect of the current period
MAT credit entitlament
Total Incame tax expense recognised in the current period relating to continuing operations - [24,856)
13. Earnings per share
Particulars Unit Year ended Year ended
March 31, 2018|  March 31, 2017
Profit for the year attributable to owners of the Company X in Crore 18,11} {026}
Weighted average number of equity shares Numkser 2,118,000 1,118,000
Mominal vialue per equity share L 10.00 10.00
Basie f Diluted sarnl rshare x [0.52} [1.68)




IL&FS TRANSPORTATION NETWORKS LIMITED
Motes farming part of the Consolidated Financlal Statements for the Year ended March 31, 2018

14, Employee benefit plans

24.1 Defined contribution plans

The Company affers its employees defined contribution benefits in the form of provident fund, familty pension fund and superannuation fund, Provident
fund, Family pension fund and superannuation fund cover substantialty all regular employees, Contributions are pald during the year into separate funds
under certaln statutery / fidudlary-type arrangements. While both the employees and the Company pay predetermined contributions into the provident
fund and pension fund, contrbutions to superannuation fund are made anly by the Company. The contributions are normally based cn & certain
propartion of the employee’s salary. The assets of the plans are held separately from those of the Company in funds under the control of Regienal
provident fund office and third party fund manager,

Thie total expense recognised In profit or loss of Rs, 367779 {for the Year ended March 31, 2017: Rs, !J'ESDE‘,I represents contributlons payasle to these
plans by the Company at rates specified in the rules of the plans.

24.2 Defined benefit plans

The Company offers Its employess defined-benefit plans in the form of gratulty [a lump sum amount), Amounts payable under defined benefit plars are
typicaily based on years of service rendered and the employee's eligible compensation (immediately before retirement). The gratuity scheme covers
substantlally all regular employees. in the case of the gratulty scheme, the Company contributes funds to the Life Insurance Corporation of India which
adminlsters the scheme on behalf of the Company. The Plan Assets comprise of 8 Gratulty Fund maintained by UIC of india. Commitments are actuarially
determined at year end. Actuarial valuation it based on “Projected Unit Credit® method. The Company recogrizes Actuarisl Gain & Loss in the Other
Comprehensive Income Account In the year in which they accur,

Under the plans, the employeas are entitled to post-retirement lumpsum amaunting to 30 days of final salary for each completed years of service, The
eligible salary s Baslc pay.Benefits are vested to employes on compietion of § year

Investment risk The present value of the defined benefit plan llability (denominated In Indian|
Rupee] |5 calculsted using a discount rate which |s determined based on the
benchmark ylelds avallable on Government Bonds at the valuation date with
terms matching that of the fabifitles. IF the return on plan asset Is below this
rate, it will create a plan deficit,

Interest risk A decrease in the bond Interést rate will Increase the plan ilability; hawever,
this will be partially offset by an intrease in the return on the plan's
Investments,

Longevity risk The present value of the defined benefit plan liability s caloulzted by

reference to the best estimate of the mortality of plan participants both
during and after thelr employment. An increasa in the life expectancy of the
plan participants will Increase the plan's llability.

Salary risk The present value of the defined benefit plan fability 1s calculated by
reference to the future salaries of plan participants: As such, an Increass in
the salary of the plan participants will increase the plan's liability.

the salary Increase rates take into account inflation, senlority, promaotion and
other relevant factor

The actuarial calculations used to estimate defined benefit commitments and expenses are based on the following assumptions, which If changed, would
affect the defined benefit commitment’s size, funding regulrements and pension expense. The principal assumptions used for the purposes of the
sctuarial valustions were as follows.

Particulars Valuation as at
Az at March 31, |  As at March
2018 31, 2017
Discount ratefs) 1.50%
Rate of increase In compensation” 5%
Moty mtes” IALM{2006-08) Uk,
Employis Attrition rate |Past service) PS: 0o 40 1 5%

* The estimates of future salary Increases consldered in the actuarial valuation take inta account Infiation, sentority, promotion and ather relevant factors
such as supply and demand In the employment market,

* Based on india’s standard mortality table ifjcation to reflect expected changes in mortality/ other e




Amounts recognised in statement of profit and loss In respect of these defined benefit plans are as follows,

Rs.
Particulars Year ended | Year ended March
March 31, 2018 31, 2017

Service cost;

Current service cost 216,704

Past senvdee cost and {gain)/less from settiements

MNet Interest expense 50,385

Components of defined benefit costs recognised in profit or foss 267,009 *

Remeasurement on the net defined banafit liakility:

Return on plan assets (excluding amounts included in net Interest expense}
Actuarial {gains) / losses arising from changes in demographic assumptions®
Actuarlal (gainsh/ losses arlsing from changes in financial assumpticns
#ctuarial {gains} / losses arlsing from experience adjustments

Components of defined benefit casts recognised In other comprehensive income *

Total 167,099

* This figure does nok refiect interrelationship between demographic assumption and financlal assumption when a limit is applied on the benefit, the
effect will ba shown as an experience )

The current service cost and the net interest expense for the year are-included In the ‘Employee benefits expense’ line item In the statemant of profit and
lass. The remeasurement of the net defined benefit liakility is included in other comprahensive Income. The amount included in the balance shest arising
from the entity's obligation in respect of its defined benefit plans |s as follows,

Movernents in the present value of the defined benefit obligation are as follows.

Rs.
Parthculars Az at March 31, | As at March
2018 31, 2017
Opening defined benefit obligation 671,538
Current service cost 216,704
Interest cost 50,355

Remeasurement |gains)flosses:
Actuartal gains and losses arising fram changes in demographic assumptions
Actuarial gains and losses arising from changes In financial 2ssumptions

Actuarlal gaing and losses arising from experience adjustments [45,006)
Benefits paid

Others -Transfer outs

Clur:h! defined benefit obligation £90,031

If the discount rate Is 100 basis points higher/{lower], the defined benafit obligation would decrease by % 351925 [decroase by % __ As 31 Masch 31, 2017) and
Increase by ® 834424 {increase by ® __ As at March 31, 2017).

If the salary escalation rate Increases (decreases) by 1%, the dafined benefit cbfigation would increase by ¥ 950852 [Increase by ® _ As at Mareh 31, 2017) and
ducresse by 834473 (decrease by ® ___ As gt March 31, 2017).

Thee sensitivity analysis presented above may not be representative of the actual change In the defined benefit obligation as it Is unfikely that the changs
in-assumptions would occur In lsolation of one another as some of the assumptions may be correlated.

Furthermare, in presenting the above sensitivity analysls, the present value of the defined bensfit cbligation has been calculated using the projected unit
credit method at the end of the reporting period, which is the same as that appiied in caleulating the defined benefit obligation Gability recognised in the
balance sheet.

There was na change In the methods and assumptians used in preparing the sansitivity analysls from prlor year

The average duration of the benefit obligation at March 31, 2018 s 7.23 years [&s ot March 31, 2017 __yEars),




ELSAMEX INDILA FRIVATE LIMITED

Motes farming part of Financlal Statements for the year ended March 31, 1018

5. Related Party Diclogures

[a) Name of the Aelated Farties and Description of Relationzhip:

Nature of Relationship MName of Entity Abibreviation March 2008 | March 2017
wmd
Infrastriscture Leasing & Firancial Service Limbted ILAFS » i
Holding Company |LEFS Transportation Metwarks limited THE ik ~
Efsamea SA Esh 2 h
q Elsamen Maintenance Services limited EMEL o rd
[F:::“’;miﬂ iy ¥als Construction Company Pt L1d. VALA ) -
transaction during the period there ws Morabiad Bareily Epressway Lid AEL ks 2
balance oustanding at the year end) SRt Hydiribied Espeis iy 114 s = -
Grutmar India Liméted GIL - "
Koy Management Personnel ["KMP") | Maliibcarfun Baswnappa Bajulge Wi - -
|Rajiv Subhashchandra Dubey A0 - v
| Ashutosh Chandwar AL - w
Kazim Raza Khan KRK W o
{b) transactions/ balantes with above mentioned related parties (menticned innote ___ abowe)
Rx.
Particulars Mame of Entity Holding Subsidiaries Fallow Jaint Key Total
Company Subsidiarkes Arrangements | Managemant
personnel and
relatives
Ratarice
Share Cagital T 1,000,000 -
Entst 180,000 180,000
Current Liabilithes |Payables) Yala 237,935 237,935
ILAFS 113,558) (13,553}
L 450,940 AER240
i 4,500 4,500
RD 4,500 4,500
AL 4,500 4,500
KRK 4, 4,500
Trade Receivabies ITHL 8,185 638 9, 1R5 G358
EMISL 47 916,506 47,916,906
Calwer Currend Advels GiL 10,441 10,441
Wirheld against s bow cess ITHL 1,283,411 i 1389.411 |




ELSAMEN INDLA PRIVATE LIMITED
Notes forming part of Fanancial Statements for the year ended March 31, 1018

5. Rel Party Disclosures

Current Advet [Retention maney) ITHL 10,443,832 10,443 822
Tranazctions -
indirect Expense ILEFS als 525003 |
Aelmbursements of Expenses [ingome)  JEMSL 5,161,663 5,161 663
| SHting Feas hBE __29,000 20,000
(] 15 15,000
AL 20,000 20,000
KAx 20,000 20,000
Year ended March 31, 2018
{b] transactions/ batances with above mentioned related parties {mentions in note ___ abova)
B,
Particulars Haolding Subzidiaries Faflow Associates Jndnit Koy Total
Campamy Subsidiaries Arrangements | Management
personnel and
relathves
Balasice
Shuare Capital ESA 21,000,000 21 040000
* EnSL 180,000 180,000
Current Liabilties {Payalbles) Tala 337,935 237935
ILEFS 470,437 420,437
ITHL A4B0,340 A60,940
Current Asset (Recaivables) ERASL A7 180,964 AT.2B0,964
ITHL 11.611.138 11621028
Current Assel (Retention maoney] ITHL 11750, 787 11,750,787
Transaction m
Direct Incame ITHL 1E00,044 2,800,044
Dérect Expenye ILEFS 707 899 F07.899
T
f J."; .
en I Pl e
1 r'_':::l..-. h-fD1 i ---.?f 3 \
SUCLdW | I. [ P
| ok F
|\ ,._:\_‘



ELSAREN INDEA PRIVATE LIMITED
Motes forming part of Financlal Statements for the year endad March 31, 1018

e e
Reimbursements of Expenses EMSL 458219 458 219
= )
felmbursements of Expences [income)  [EMSL 2,323,520 1323520
Sale of Asset Jinis 2.190.535 2,150,535 |
Gitting Fees MEE 20,000
ﬁ 20,000 20,00

[T
5. 20,000 20,000

.




ELSAMEX INDIA PRIVATE LIMITED
Notes forming part of Financlal Statements for the year ended March 31, 2018

26. Approval of financlal statements
The Financlal statements were approved for lssue by the Board of Directors on 22nd May, 2018

In terms of our report attached, Far and on behalf of the Beard
For STA & Cao.

Chariered Accountants

(Firm's Reglstration No. 140824W) e _ !
- | .
e : g ] ) Managing or %‘

Head - Finance & Accounts Company Sacratary
Piace: Mumbal
Date: May 22, 2018

rnob Choudhurl
Fartner
Membership No, : 156378
Place: Mumbal
Date: May 22, 2018



ELSAMEX INDIA PVT, LTD.

Audit for the year ended March 31, 2018

Accounting Policies Differences

Annexura - 2

Accounting Policy of | Accounting Policy of ITNL | Difference (Explain)
consolidating entity

Impact (Estimated if not
quantified)

Action proposed

“only if impact as quaniified or likely to be greater than ~ 1.20 Mn

Indicate Accounting Poticy followed by Component for the ftems not covered In ITNL Accounting Policy

Accounting Policy of consolidating entity and iis financial impact

In terms of our clearance memorandum attached
For STA & Co,

Chartered Accouniants e
(Firm's Registration No. 140824W) 1y

b Choudhuri
Partner
Membership Mo, : 1568378
Place: Mumbal

Date: May 22, 2018

For Elsamex India Pvt, Ltd.

Authorised signatory
Place: Mumbai
Dale: May 22, 2018




Annexura - 3

ELSAMEX INDIA PVT. LTD.
Shareholding Pattern as at March 31, 2018

Sr. No. Namae of the Shareholdar March 31, 2018
No of Shares %
Hald Holding

q IL & FS Transportation Nehworks Limited | 2,100,000 | §9.15%

2 |Emamax Maintenance Sarvices Limitad 18,000 |  0.65%
Total 2,118,000

For Yala Construction Company PvL Lid.

Company Secretany
Place: Mumbal
Dale: Mey 22, 2018

Authorlesd signatory e
Place: Mumbal
Date: May 22, 2018



ELSAMEX INDIA PVT. LTD.

Annexure 4

Movement in Shareholding Pattern for the year ended March 31, 2018

Date of No. of Equity |Transaction price Details of Net Asset Value
Purchasel/sale Shares Purchaser/lnvestor /| calculation as on date
Inew Issuefbuy Seller of the transaction
back etc.
For 3TA & Co, For Elsamex India Pvt, Ltd.
Chartered Accountants T
(Firm's Registration No. 140824W) , b L =

T
h"“-—'--""f

Arnob Choudhuri

Partner

Membership MNo. : 156378
Place; Mumbai

Date: May 22, 2018

b fook...

Authorised signatory  Company Secretary
Place: Mumbai
Date: May 22, 2018




Annexure - 5
ELSAMEX INDIA PVT. LTD,
Audit for the year ended March 31, 2018

(Part 1) - Provision for Overlay

Provision for overay In respect of toll roads maintained by the Group under service concession arrangements and classified
as intangible assals represents contractual obligations 1o restore an infrastructure facility to 2 specified level of serviceability
In respect of such asset, Estimate of the provision Is measured using a number of factors, such as gurrent contractual:
requirements, technology, expert opinions and expected price levels. Because actual cash flows can differ from estimates
due to changes In laws, regulations, publlc exgectations, technology, prices and conditions, and can take place many years
in the future, the camylng amounts of provision Is reviewed at reguiar intervals and adjusted to take account of such changes.

Accordingly, provision for overfay in respect of such service concession agreements are based on above assumptions.

Movements in provision made for overlay made in respect of Inlangible Assels under SCA are tabulated balow:

Particulars As at March 31, 2018 As at March 31, 2017
Non-Current Current Mon-Current Current
Opening balance as on 3 4
Provislon made during the year
Provision utilised

Adjustment for Foreign exchange fluciuation
during the year

Adjustment for reclassification during the year

Closing balance as on . g 2

For STA & Co. For Elsamex India Pvi. Lid,
Chartered Accountants

(Firm's Reaistration No, 140824W) = ]

AJ:M <2 M__ﬁ_m;“*
Arnob Choudhur ) Authorised signatory
Partriar ! Place; Mumbai
Membearship No. : 156378 “ = Date: May 22, 2018

Placa: Mumbal

Date: May 22, 2018




Annexura - §
ELSAMEX INDIA PVT. LTD.
Audit for the year ended March 31, 2018

(Part 2) - Estimates Used (Intanglble Assats)

As per the accounting policy followed by the Group -

Under Service Concasslon Arrangament (SCA), whers a Special Purpose Vehicle [SPV) has received
the right to charge users of a public service, such rights are recognized and classified as “Intangible
Assets’. Such a righl Is en unconditional right to receive consideralion however the amounls are
contingent to the axtent thal the public uses the sarvice,

The book value of such an Intangible Asset is recognized by the SPV al the fair value of the consiructed
asset which comprises of the aciual construction cost plus the marains as per the SCA.

The Intangible Asssl is amortised on the basis of units of usage method over the fower of the remalning
concession perlod or useful |ife of such Intangible asset, in terms of each SCA,

Estimates of margins are based on Internal evaluation by the management, Estimates of units of usage,
toll rates, contractual llability for overiay expenditure and the timing of the same are based on technlcal
evaluations and / or frafflc study estimales by external agencies.

These factors are consistent with tha assumptions made in the previous years.

The key elements have been tabulated balow:

Upta March 21, 2018

Margin on construction services recognised in respest of inlangible assels -
] '
Amortisation charge in respect of intanglble assats )

Units of usage (No, of vehicles) (over the enfire life of concession period)

Total Estimaled Revenus for project (over the entire life of concesslon
riod)

Asat March 31, 2018

Carrylng ameunts of Intanglble assets 7
Carrying amounts of Inlangible assets under development ()

{Provision for overiay in respect of intangible assets (7]

For the year ended March
31, 2018

Amartisation charge in respee! of Inlangibie assets )

Particulars Ampunt ’
Tata eslimaied cost till the and of the construction period
Total estimated margin 1l ihe end of the construction period

Partlculars. Ameunt Rs.

Opening Margins till March 31, 2017

During the pariod under audit

Construction Ravenus
Censlruction Cost

’Ma@in +
Margins Recognised Uil the balance sheet date upte March 31, 2018 -

Margin Percentage Applied on Construction Cost to recognise %
Construction Revenue

For STA & Co, For Elsamax India Pvi. Lid
Charterad Accountanis

(Firm's Registration No, 140B24W) —— j [ ! E

Arnob Chaudhur | Authorised signatory
Parner \ ol Place: Mumbai
Membership No. | 156378 . f"ll Date: May 22, 2018
Place: Mumbal
Date: May 22, 2018




ELSAMEX INDHA FVT. LTD.
Audit for the year anded March 31, 2018

{Part 3) - Estimates Used (Financlal Assats)

A par e accounting policy followed by the Group:- .

Undar & Saervica Concesslon Arrangement (SCA), whare @ Special Purpose Vehicle [SPV) has
soquired conlraciual fights lo recetve specified duterminable amounls (Anmaity) for use of an sssel,
such emounts are racognised as "Financisl Aszels” and sro disclosad as *Recehable against Service
Guwhﬂmmgng.mnﬂ'

The valse of a Financlal Assel cowered under & SCA Includes s fair valus estimaie of the
cONSIUCEGN sirvices which is estimelad ai the incoption aof tho contréct ansd s basad on the faé valun
of ihe: conslructsd asset and comprses of B actual conatruction cosl, a margin as per tho SCA,
eslimates of the futum operating and malntenance cost, including overlay / renawal costs

Tha cash fiows from a Finenclsl Assat commences from tha Provisional ! Final Commarsial Dparation
Data 88 certified by the granting authosity for the SCA

The cash flow fram 8 Financial Asse! s Bcoounted wsing he afective Interest rate malhod, The
intrinaic Interast elemant in sach Annuily recesp! ls- accounted as finance Income and the batance
amourl |$ sccounted lowards recovery of dugs from the “Recelvabla apsinsl Ssnice Concasshon
Arrangamens”

Thase faciors ame consistant with the sssumplions made in the provious years.

The key elarnanis have baen tabakated bifow:

Upto { as st
March 34, 2018
[Rupsas)
Margin on construclion and epersion and mainlenance snd renewal sandces *
In: ol F As
Carrying amounis of Financksl Assals Included undar Recelvadles agalns! Servica -
Amount
Amount Bs
March 31, 2047 .
{Oponing Margins ns par last year notes =
shaot date -
[Rscuivabls on SCA as at March 34, 2018 I |
Hirnlh_;-rulnrlul Applled on Construction Cost to recognise Construction LY
Revanua
[Financlal Incoma =
Revenus recognised on Financial Assets on the basis of effective interest Amaount *
mathad -
Up Lo March 31, 2015
[Mearoh 31, 2047
March 31, 2018
Toksl =
inl Asnals £
ER iy Currant Nan-Current
paning Racaivabies undes Service Coficsission Arrengemants
Add - Additions during he year
Lass - Receipl of Annully
celvablas Briance an per Balance Sheat

For 5TA & Co.
[Firm's Rogisiration Mo, 1408240

Authonsed slgnatary
Piace! Mumbal
Dales May 22, 2016

For Elsamen indls Pyl Lid:

bstitoh..,

- —




ELSAMEX INDIA PVT. LTD.
Audit for the year ended March 31, 2018

(Part 4) - Other Information

Annexure - 5

Significant terms of Service Concession Arrangements (SCA) are provided below.

Particulars Project 1 Project 2

Nature of Asset Intangible / Financial Asset  |Intangible / Financial Asset
Year when SCA granted 20XX 20XX

Period ___Yyears ___years

Mo / At the discretion of
Extension of period

grantor / __ years at a time

No / At the discretion of
grantor/ __ years at a time

Completed/Under
Construction

Completed / Under
Construction

Completed / Under
Construction

Premature Termination default by either party

Force Majeure or on event of

Force Majeure or on event of
default by either party

Special term XXX

XXX

For 5TA & Co.
Chartered Accountants
(Firm's Registration No. 140824W) A0,

Arnob Choudhuri 8 =0
Partner =
Membership No. : 156378

Place: Mumbal
Date: May 22, 2018

For Elsamex India Pwvt. Ltd.

Authorised signatory
Place: Mumbai
Date: May 22, 2018




Bnpaxure - 8
ELSAMEX INDW, PVT. LTD.
Audlt for the year andad March 31, 2018

List of Ratated Partles and transactions | balanses with thiem not Inchedad In felated Party Disciosures In Notes o Ascounts.

Eart]
1. Mume ol the reinied ity i relationship:
Maturs of Relatlonshlp wilh "ILAFS" MNamas of Entity Acrorym

2, Dinlls of balauces sl iransactbons Emlmﬂ’_’:ﬂﬁﬂm 4
Azeount Hsma of Entlty 3-Mar48 | 31-Mari7

Einlancos:
%ﬂ%ﬂ Mama of Entity 3i-Mar-18 | 39-MordT

Pernonmel (KM far Weladel Parey Discbasiire:
Others (Speeily,
THreciers lmresgar
Mame Remunsratien Sinkng Fars Rent i 4 1!:»:&1;!(-- Taial

Finle: Please aod respecive columns for tha oulsianding alancas wilh 518 okt RMPE lse in so08on 1o Prait & Loss ransacions

Barti
1 ol e iy And deveription of refatiombip
Naturs of Relathonsbip with "ITNL Mame of Enlity Acrorym

[Haiding Compay |
Fallcw Subsidiaries

.Mmr,!-u-

G« Venlline |

ey Managomani pamsonnal

4. Piniky of balances and fronsscibons dur

Nama of Entity 31-£l_rﬂ1l 31-Mar-1T
M Mame of Entiby J31-Mar-18 J1-Mar-17
| Hranadclions, _
In lerme of our clearance memaranduem aitached
For ETA & Co, For ¥ala Consbruction Campary Py Lid,
Chanared Ascounianis e

{Firm's Raglsiration No, 140824W) '.;'1-1 4™
i Al
; i

Auiharised signalony
sl Pless: Mumbai
¥ Date: sy 22,2018



Annexure -7
ELSAMEX INDIA PVT. LTD.

Audit for tha year ended March 31, 2018

Movemant of Investmants for Cash flow
All the mavements In Long term Invesiment needs lo be given under lallowing Lable o identify the cash flow Impact

Secript | Opening | Purchase |Costof Sale|Profit/ (Loss) 15-10 Value| Forex Cther Transfer | Closing | Ramarks
Balance | Amount adjustments | adjustmants Balance
as of as of

2017 31132018

In terms of our clearance memorandum attached

For STA & Co. For Eisamex Indla Pvt. Lid.

Charlered Accountants

{Firm's Reglsiration Mo, 140824W) F :'
e Vs " S w-

Arnob Chisudhur fus| Autherised slgnatory

Partrar 14 Place: Mumba

Membarship Mo, : 156378 L Date: May 22, 2018

Place: Mumbal :

Date: May 22, 2018 s




ELBAMEX INDIA FVT. LTD,
Audit for the year endad March 31, 2018

Varlance Analysis with Comparatives:

All the Companies needs to provide ressons | jesdifications of varances in compartson with previous period

{1) Balance shaei

Annaxure - §

Liabiiities

March 31, 2018

March 31, 2017

Increase | (Docrossa)

Rensons for varlance

(LS3EI8

Ron-gurrent Asses

(&) Propesty, plant and-aquiperant

180,072

263, 760

{-‘H.‘;ﬁ?

Deprociation for the year

{b] Capital wernin pregross

(6] Irvesimen| praperty

) ntangitis assals under davelopment

T Firancsl sesats

{1} Irvesimanis

4] FiVesiments in associnies

o} v Bslinenis In jn verbures

# o ful]e

o) Other irveskmans

(i Trade receivamies

5,174,280

199,174,200)

Lasl year non curan
£ CUrTEnE

| ] Loans

{iv) Othar fnancial assals

17,550,238

17,550,238

[t} Tax assets

(7} Delerad Tax Asset (net)

) Currenl Tax Asaed (Ned)

FIS T

287,020

[793.801)

Income tax pala sat off
againg Income tax
provision

|} Otwer ran-Curri assais

[Folal Nor-curcont Avsots

18,602,529

115835308

153 032.778]

Currant Assats

[a) Irvaerianes

b} Finahcral 8asels

i) Imearstments.

(I Trade recevabies

108,931,823

11,547,091

47,384,732

Last year non curren
e clammnt

[#] Cash snd cath eguvalnk

1,458,850

197,882

1,266,368

{fv) Baink aalances atfer han () ABove

3,335,000

3205000

50,00

[v) Lodns

(vi) Dihar fnancial gasets

L]

17,201

31,008

() Cusroni tax assats (Nal)

|t} Sittar curent assain

11,041,000

1087 907

T8.683

Incama ssealvalla

AssEis classifisd & hald for sata

Tota! Current Assets

128.515.4872

26,513,401

101 520, 354

Tokal Aseats

145,378,201

145,848, 765

51 466,575

[EQUITY ANG LABILTES

(&t e

29,100,000

21,180,004

|} Ciber Equily

Or 134 458

BB, 253 1340

[1.058.87Y

Loss for the wear

Equety sainbnitabie o raners of oo Company

118,314,458

198,433,130

(1,098 6331

Hon-controlling Inberosis

Total Equity

LIABILITIES

Non-gurrent Liabilitles

{a] Financisd Listiias

jl] Brrowings

{ii} Trade payabies

18610923

{1 B.E‘H}ﬁ‘ﬁé]

Last year nan currert
My currand

1) ey Tinancial Tabiles

(b} Provisiong

iE& Dialerred Lis §sbiltas |Mal]

{d} Cithar rarecument Eabiilies

8,160, 596

B, 165,656

Telal Norecurrent Liabililies

[

24, 775518

[BE00a)

Currant Bkt r_"r-.F“,._.J:f]"\
(T2} Friacial Babsiies o e

{il Barrawings




ELSAMEX INDiA PVT, LTD.
Audit far the year ended March 31, 2018

Varlance Analysls with Comparathas:

AN tha 1o dia ji tions of iarantes in rigoin with '
(i) Trace payabies 18,344 4586 43275 8,201,211 | Last year noh curent
N clrart
(i) Curverd maltibes of long tem debt g
[} Cther Tinancial iabiibes = :
(b} Provisians 1,440,500 821,713 BIBE7T
6] Clerint (e Eabilbes (Nel) -
[} Oibar current stiliies 1,153,233 TEE 152 358,081
Liabillies. iretly REsodialed witn sesels classiind as held for 500 g
Total Current Liabiities 20,838,308 1,858,140 18,179,168
Total Liabiiites 27,003,905 26,405 659 568,245
Total Equity and LEnbiliting 145,316,401 T4k, 548,789 ]
{2) Statement of Froft ard Loss:
Statement of Profit and Loss March 31, 2018 March 31, 2047 Incrasss | (Decresse) | Reasons for varlance
m T e
Ravena lrom Operalions 2,800, 044 12 800,044}
[ Sither rcoma 4 258 5% [4.258.626)
(Total Incoma 7058670 [7.058.670]
Cosl ol Malerial gansanad Z
|Operatng exponses A% 3439)
Empinyvea benelils expense 5.2456,550 {5,245 550)
Financa costs 78,8933 -:gx%_m
Cepracialion and amortisstan sapanss Tan LIT.811)
imparmant ioka an finahoal nsss -
Fomeprasl of imprstmont an Nnancal asssls - income for the year
Oithar experaas 29710845 (570,345 | roporied under incama
2, fram discantinuing
Total expanses - B 316 588 (8.3 16, 588) opamtn
Add: Stiarg of profit{iosa) of sesocistes -
Addl: Sharg Nprdﬁﬁ-mw vaniuras 5
Prafit hefore exceglional lems and s = (1.257,918! 1,257 018
Al A (2,032 229) 2,332,228
Piriafil baine tax o [3.580.747) 350,147
|Lizss Tax supanse = N
1} Cumant lax 124.856) 4,858
[} Deh i tnx = .
— FL] 4R
{Praiil for the perlod from continuing operationa (i) 4 (3,565,251} 3,565,261
[Prrofi fron: dsconinuod [ {1,088 B33) {1,098.633]
Tis bplnse ol decantinuad ﬁ%} F F
Profit from discontinued aperations {after toa) (8} 1,056,633} {1.,060,653)
Erafit for ths pariod (=) {1,008 553 )] (3565281 7466 buE
Suphes :
|__ ] Remmeasuremnanis ol i cofned benali fans -
Irstnuments Mrough giher incsma .
{d1 CAhers Comcily nature] =
{#) Share of ather comprehensive incoma In essociates and joint wonhues, 1o tha -t
axtait nol i be recisssiiad b orofs of bés
A [y Incoime Ean relaling i lhams thal wil ol be recassited 1o prof of loss ;i -
g GIrences in Hanssaiing i Snsrlal STrSmerts T Toreian
ek gha I oS o patated hedai L
) Db instrumerds ot ncome -
sclive paftion of gains and lcsses on designaled porssn of hedging =
in flow haroe
i1f} Difers [specily Fature)
(&} Shara of oiher comprahensive FCoMe N ARSOCEIES Bnd joint venlures, o he
exient al may be recassified o profi or loss
B {uj incom 1aa relaing 1 #erns hal may be recassied |0 prof of loes =
Total other comprehenghea income [IV=A (R BI1]) ‘| -
Total comprahanaive maoma Tar ine period (V] [3 565,251 EEELCN]




ELSAMEX INDIA PVT.LTD,
Audit for the year anded March 31, 2018

Varlance Analysls with Comparativas:
anies noc (S0

il
Frofit for e penad anrbiekls io; :
:mmunr&u Compary 17,068 53| 13,505 281 z;m,{e_:.a
— [1.0BEB33) 13,565,281 T AGGESE
Cither comprenensive Incoma for e panod STbLtEbE o,
«~ Cwmars of e Company Z
= Nar-corirafing imerests .
Tﬁmm‘ldhw incoema for 1he period Birbdtabe boo -
= Chwnems (1098, LR i
- Nen-tontmoling naresis = 2 m'aﬁl
(B EE) (3,585,201 zm._ﬁ.

In terms of our clearance mamarandum attached
For STA L Ca

Chartarad Accountints

(Firp's Registration Mo, 1408240

Regn. No.
140824W / =

For Elsamex India Pvt. Lid,

Aulhorised signatary
Place: Mumbal
Datn: May 27, 2018




ELSAMEX IMDiA PWT, LTDL
At for the year ended March 31, 2018

Utilisation of fund Invesimants by Parent Company in Toll { Rail  Checkpos! Project Company under construction during year anded March 31, 2018

Praject Financkal Year of Instrument Harme of | sl A, Lused in| Amount used for | Amount lying in | Amount used for | Project Status Project Remarks [ifany)
Company Imvest Parent Investment by Parent]|  project / genaral FO, cash | bank any other - Dperational || Commissioning
company | Company In Project | construction sdministrathee balancea (Rs) purposas [Pls Undar date
Company (Rs | activity by axpanses by define) by Project | construction
Project Project Company Company
Company iRs) {Rs}
[Rs)
Fiar gxample ;
ABC Lid
For 2014-15
For 201516
For 201617
ABC Lig a = » 3
Ay = inesl - - -
1,
Asof March 31, 2017 Erel - - - -
Cihers [Pey spocify) * - % -
In terme of cur clearante memorandum stiached
Far 5TA & Ca Fir Elsarmdx Irdia P L
Charfened Asoourtants
{Finm's Ria = .

Mo, TAOBZAW)

N\

=

signatory

-., sce. Mumbai

i j{‘\ - May 23, 2018



ELSAMEX INDIA PYT. LTD,

FCTR WORKING FOR CASHFLOW PURPOSE MARCH 2018

{in currency of rospactive Foreign Companies)

Opening Exchange Rate

Closing Exchange rate B.6586
Capital transaction Average Rabes B.5573
Average Exchange rate B.6044

Annexura 10

Asg st March  As at March  March March

Difference  Difference Exchange  Amount Expected FCTR Adjustment FCTR In Cash

31, 2018 31, 2017 2018 in 2017 in INR in FC Amt  Rate inINR  March Differan for Capital Differenc Flow
TNR in INR 2018 TNR e Movemant e (Natl
|assers
Mon-cumend Assels

(2} Propery, plant and sgquinment . = 8,60 = - -
: * - 8.60 - - -
Jic) Inveskmen propery - - B.60 - - -
[} largible asssts = = 8.60 - - .
(i} Gondwil . . 8.60 £ # '
[4] unger SCA - - B.&0 - - -
[ii} oars . - B.60 # - "
(] Wdangibhe apvets yrder devsopmant - w B8.60 3 5 -
(=] Financal assets & - B.60 - - -
i} Irneasiimants " - B.GO - - -
al Invesimeants in associaies £ E B.50 i - >
b} imes imEns in il venlures - - B.60 - - -
€1 Dibver irnvastrents 5 = B.60 a 5 :
i} Trade recaivables - - 8.60 = = =
e} Lbaris . - B.&0 = 5 =
fiv} Diher Bnancish assels 5 % &.60 4 5 =
{7} Tan msseis é . B.60 N 2 2
{iy Ddermed Tax Assel (ret| 2 - BED 5 E
{ii} Cirrend Tax Assel [el) i = B.6D = -
i} Oehar pon-corent assaty - - B.&D - -

Curvand Assels

(@] nvensones
(0 Hnancia! asseis
[11 inwesiiverds
) Teade recervablbas
(i} Cash wivd cash) squbvalerts

{vi Losns

il Cither Risarcsl asseis
e Currand lax assets [Mal)

) Qs CiiFEng BESElE

Aniats clssailied a9 heid for cale

Todal Assels

BRI AND LIABILITIES
Enquity

(8] Equily share capmtal

[0y ity Equity (FCTH Balencs nol b b
sanyecad|

Hom-oortrniing Interests

{iv) Bark balances olbes Ihan (i) abave

B.60

B.60 -
8.60 3
B8.60 -
8.60 -
B.60 -
B.60 -
8.60 -
8.60 =,

B
Ko e b

i @A b

B.56 -

B.BO =



ELSAMEX INDIA PYVT. LTD. QOpening Exchange Rate

FCTR WORKING FOR CASHFLOW PURPOSE MARCH 2018 Closing Exchange rate 86586
Capital transaction Average Rale B8.5573
Average Exchange ratn B.G044
{in currency of respective Forelon Companies)
Az at March  As at March March March Difference  Difference Exchange Amount Expected FCTR Adjustment FCTR In Cash
31, 2018 31, 2017 2018 in 2017 inINR In FC Amt  Rate inINR March Differen for Capital Differanc Flow
INR in INR 2018 INR ca Movement & [MNat)
LIABILITIES
Hen-current Liahilities
[} Fiancis Lighiklies & a .60 = = s
[} Borrawings = - 8.60 - - -
() Tracn payatiss - - 8.60 - - -
[} Other Gnancial Batiives r: + B.60 : = .
(&} Prewisions 5 . 8.50 5 . -
|53 Dhefurred fax Gabilives (Hat) i = 8.60 : = =
|4 Cither nan-current Eabililies s - 8.60 . - .
Currant Habilties - - #.60 % = =
(@] Financial kabilities - - B.&0 = - -
(i} Borowings s = B.60 - - =
[} Trade payasios - - 8,60 - - .
[} Cumenl makuibes of iseg tem et . - B.60 % . N
[} Chthar financial labilikes - B.60 - -
(4] Provasions - B.50 B 5
fic} Cairrand fae Uabssisies (Mot i &.60 - =
\d}} Ciher curmani liabililies - B.60 - s
Lignikiies tireclly associated wih asscts
chassifipd a5 haid for sale = = B.&0 & - -
[Fotal Equity and Liabiites - - - - - - - = - = . a
- i — | = 1 = = 1
Should Tally with the
FCTR Cpening
FCTR Closing -
Movemsant -
Difference -

I herend, of our Cearkncs memorandum attached

Forf STA & Co, For Elsamea India Fvi Lid
Chartared Accounlanis —

{Famn's Hegstration Mo, 140814W) o)

Iﬁ_ o

Amng Ghoudh .I Bultnrised signatony
Panmer Place: Mumbsi
Marrdaship Mo - 156378 "t F Date: May 22, 2018
Place; Mumbsi *

Crade; May 22, 2018




FINANCIAL INSTRUMENTS Annexure <11

1 Capital management

The Group endeavours to makateln suificient levels of warking capital, current assels, and current fiabilities which Welps the: company to meet its
expanse obligations while alse malntaining sulficient cash Mow

The capital structure of the Group contists of net debt (borrowings as detailed Tn notes 18 offset by cash and benk balances) and equity of the
Lompany (compriging issued copital, reserves, retained earmings and non-controlfing interests 25 detaled in notes 15 to-17), The capital strocture of the

Group Is reviewed by the management an a perfodic basis.

1.1 Gearing ratio
The gearing rathe st end of the reparting perlod was as Tollows.

Rs.

Ag st March 31, | Asgat March 31,

Particulars 2018 2017
Dbt {1}
Cash and bank balances (including cash and bank balances In a disposal company held for
|sadi} 4,793,850 3,476,882
Met debt [4,793,B850) 3,476,882}
Total Equity (i) 118,314,496 115,413,130
Mat debt 10 tol equity ratle {0.04) 10.03)
Footnotes:

{I] Debt Is definad as long- and short-term horrowlngs Including interest accrwed {excleding derivativel, as describad |n notes 18

{ii} Equity inchudes all capital and reserves of the Company that are managed as capital.

in order to achleve its overall objective, the Group's risk management committee, amongst ather things, aims to ensure that it meets the financial
covenants attachad to the borrowings. Breaches in meeting the financial covenants would permit the bank to saek action as perterms of the

agreement.

2 Categories of financial instruments

Particulars

As at March 31,
2018

As at March 31,
2017

Irvestment in aquity instruments
Loans

Trade receivablas

Cash & cash equrvalents; and bank balances {including Balances with Banks in depasit
accounts under lian)

SCA receivable

Othar financial asiets (excluding Batances with Banks in deposit sccounts under fien)

Financkal Nabilities

Finansial Liabilities
Derhativ wistrumerts deslgmated a3 cash lldw bedie
At amortived coRt
Barrowings (incheding interest accrued)
Trade payablas
Other financial Babilities (eeciuding Interest accried)

108,931,823

4,793,850

17,598,547

18,244,485

110731381

3476882

17,567,435

18,654,198

For 5TA & Co. ~ For Elsamax indla Pvi. Lia.
{Firm's Registration No_ 140824W) . A AN L

: £ £y

| Lo

Amab Choudhur __'_.".l Auihorsed ssgnatsny
Partner ' Placa: Mumbal
Mambership Mo. : 186378 Date: May 22, 5018
Placa: humibad

Drate: May 22, 2018
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The Campary S8eks be mndmis (he sHecis of shegs rad by tning drersteer hsencal iniiremandy 1o fedge rab apiiorr. Thie use ol Teancal denvallies & gavermeil By The Company 's padors spgemsed by ihe Boand of Dreciors, whach provide st griscple on
foimagn ewgbanipe ik, ntereil i frsh, Sede Fak, the wie al fmsncial deriyaiiee sed nos-der e fassosl mibramasss, nd the mesiment ol l-mhlq—llbl tramplisnc wlh poitst sad expotare i i revieved By oo mirmal puditons an 2 contiress Sy
The Company does not entar inioar ade n fimencisl iaimesn. mcuding devatve Tisancial esumeets. lor Soecrlaiive s, The Corporate Treabery lunction reparis a The ‘wnak s b denl by EhaL Hars ks
and poficias amplemessed |5 v Egute rhk eupoau

& Marksl ik

Thie Compamy deds nal e acthdiaes Tl expiied if prim aely 13 the Beancad rigks of thanges o forsign cmracy Feceisge ixle and intered [abe. The Compasy wetein b counk EufiEney INLEFEIE EB2E i B MALEALE Thee Tisk OF FIEING mberest raies S0 manage i
Eaposute 10 Fregn Cerency b sad inbenes rale rnk

Thare hat Baen o chirige 1o The Compasy ' eopasule 1o sarket <isis o the manner in wiich thec rifs e managed sed meagured

Tha By ri i faraign carmancies; Gom equssy, copouared e evchit g fale (etanions arie Sachange Fite €Pcfines 1% manard withes spproved pokoy parameten caliing fohesrd iaceign scsange contiscts andfof cion
LA FRACY T
The canmyng af the eempany's farmgn d | et Ly 4SS5 aiil monEay Salidies b re el of the repoming period ars i felea
L s iz ssbeidioden EHbar Than TPHL s o webabdinries Tacs
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ey
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24 it fuitericas
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anabyrk snchaded oy iliag tareign w i inaded v g and dianin thei iramistion a3t e partad Brd {or 2 3% change m inreign curensy rale
e Eurs oW AED £8d mier Cuirencing
AgniMarch 11, | AowfMarch Il | AcetMerce 31, [ As et March FL | e wtbank T #is wt Mimnid AL 2007 Aot Manch 33, | A ot Mareh BT, | R sl Maech B, | Ad a1 Masch 51,
i ) 2018 o1y ELE L 218 mz 2018 FLIE 7dq ™
[e T 4 )
[T "
- A
C Fala P Eebapian n ek an P |
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e 2032 ] 03 L i 2 a1z /
el o biny D o
{Enaty oW gh,
i mimsgumend's aprian, the bty anibab b hve il [he inasiced foreags weihiejr 1hi becaie Ui eapiure o1 Lhe ot of i (Rpaling Reraod does et refiec the mepaiaee duling The vesr
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FINARCIAL HSTRUMENTS Annpxure -11

10 Faii value measurements

This Aote pronvides information shout how the company determimes fair walses of vannus financal siset are Fnencie! labaies.

Somer of the company's fmancial sisets abd financhs! Babslities are measured ot fals value at the end of gach reporfng pedod, The Following table gves information sbout how the fair vatues of these fnancial assets snd finencial fiskifties are desermingd
{in particwiar, the valuation techrequels) and inputs wsed),
Falr value Sgnificamt | felationship of
Finsnclad asseis) (Mnancls Nabiites) Asatharch 31, | AsarMarch3l, | Falr value hisrarchy Valuation technigue(s) and kay lnpusis) unobservabie
28 037 Inputfs)
Dhmcounted cash flow. Hone Mong

Future cask flowa are estimated based on forward interest rabes
|fram obyervabile yield curves at the end of the reporting period|
1) Inteeesl rae fwand Level 2 mmmmﬁqﬁmﬁdu.mm:mh
oredis risk of various counterpartien.

Discounted cash flow. Hone Mars
Fulure cash fows ore estimated based on fonward intecest it
(froem plrservisble yield cunées ot the e of the reporting period)
¥} interest rate crons currency SWaps Leval 2 and contract imterest rates, discountied at & rate that reflects the
eredit risk of vadious counterparties.

Nt aasets value of the investee company besed on its audited| Mt assets of the Dirmet
3} bnwarstrment in equaty shaces of Liwed 3 financial statements : Investes company

ITHL Growp Entlties Other Emtitfes
As st March 31, 2018 As #1 March 11, 2017 Asat March 31, 3018 As 31 March 31, 2057
Carnying amdaiunt Fal value Carrgrg amaant Falr valus Carrying amount Falr vaiin Camrylag asmvauni Falr value

|alaconigadoey

Inuestment in sauity instruments

Lemhs

Trade receivabh 57,102,544 57,102,544 8,892 58,857,107 51,829,275 51,878,278 51,835,175 51§29,279]

Cash & cash aguivalents: and bank halsnoes 4,793 850 4 793,850 3476882 BATERIZ

SCA recavahda

Cther financial asiets 12305 12%) 12,305,125 12,385, ; 5293322 5,293 323 5261314 5262314
Financial Habilties \~

Borrowirgs = =

Trade pavabien R ATS 11183 1119317 17545 61 1754 3 17, 15 B

Dther tirancial fiabilites - .

| i | I




Fale walie hierarchy A5 at March 21, 2018 Az @t March 31, 2007
Particudars Leval 1 Ll 2 Level 3 Level 1 Level 2 Level 3

Fnandal assets

Eir vl thguch gduf snd ks [FYTEL)
Investment in equily instrEments

rpErat

Trade recenatiles 108931823 110,721,381
Caxh B cash equivalents] snd bank balances &, 793 850 3,475,882
BLA recevabie
Cthar fanancial assets 17,550 447 17,567 439

Financial liahiilies

Deifvathe nabiuirmigs dugighated a3 caih Now beclgs
Al emodtised coat

Borrowings =
Trade payable: 1B, 244 406 1R, 654,198
Ctheet financiasl labilities .

mhﬁnhﬂdﬁummhﬂmﬂlmibﬁ-h-l-nmhmmlmlfuphdp&'thmmjmdﬁhamm'ﬁjﬂummhmmhMm“mhﬂt“d
caurdwpartes

For 574 & Co
Chanared Accourdants
[Firm's Regisiralion Na, 140824W)

Dale; May 22, 2018




11 Borrowing Ageing Annesune -11
1L.1For year ended 31st March 2018

ML and its subsidiaries ILEFS Group Companies Frequency of
_ Repayment,
H:h; Terms of Loans | Range for rate of interest Iointly — Jaintly i m'”"ﬁ“ Total| Monthly f Quarterly!
Parent [ie. TN}  Subsidiaries| Controfled Waps)|  Subsidiaries|  Controlled o | Half Yearly / Yearly
Entities Entities f On maturity
|Secured :
Others {Specify] | 1-3 years
3-5 years
r 5 yEars
Total
Unzgcured :
Total
For 5TA & Co — Far Elsamex india Py Ltd
() I. s a A ::--Il'H i
e =l
» ! ;.' - —
Amob Choudhur W authorised signatory
Pariner e > Place: Mumbal
Membiarship ho. . 156378 Data: May 22, 2018
Place: Mumbiai

Date: May 22, 2018




11. Borrowing Ageing
11.2For year ended 31st March 2017

Annexure -11

ITNL and its subsidiaries | IL&FS Group Companies Fregnency of
Repayment
T of Borrowin Yevson R::tg:::: g Parent Aminksy Parent e ﬂttll;::a" Total u“:::‘:::?;:
ype " & Loans . . | Subsidiar|Controlle Subsidiar|Controlle 3
interest (i.e. - (i.e. Companies Half Yearly /
)| et 4| iges) i [ Yearly / O
Entities Entities i
maturity
Secured :
Others (Specify) 1-3 years
3-5 years
) 5 years
Total ol
Unsecured :
Total
For STA & Co. For Elsamex India Pvi. Lid.
Chartered Accountants

{Firm’'s Registration No. 140824W)

A

Arnob Choudhuri

Partner

Membership MNo. : 156378
Place: Mumbai

Date: May 22, 2018

Authorised signatory
Place: Mumbai

Date: May

22,2018



13, Disclosure of Derivalive Instrusmemnts -
(¢} Following are the desails of owistnding Dervative Contracis

. r vabue

Anngxun <11

Particulars

March 31, 2018

March 31, 2017

Cinfracts [Pes.)

Notinnsl Amount of co

Falir Walue| Contracts {Nas.)

Nitional Amount of cof

For e | | Rsie Swaps

e Vi

]

= Cash flow hedge

Farticulass

March 31, 2018

March 31, 2017

Contracts (Mes.)

usn*

Modional Amount of cog

Fair Value| Contracts {Mos.)

Notianal Amount of coy

Fair Yalue

Swmps

Farwird Cunlrac

EURO~

Saigps

Forwand l.'.;urm-:!

[Conipuom Sormpy

* Currency wise Infonnation needs ho be provided

= Oither than Fabr value hedze

Particulars

March 31, 2HiE

March 31, 2817

Contracts {Mes.}

For mp Interess Rite §

Fair Valoe! Contracts

Jiierl monstof e

Notional Amousit of cof

Fair Value

{ii} The Movement n Cash Flow Hedges foe the year ended March 31, 2018 i5
a8 il '

Particulars

(fpeuicy fdunce

Gain ! { Less} recopnized during the vear

Amounl Imraferred 1o satement of profil gnd loss scesiant ender fnance cliarges;

Transfer in Mincrire

Clining balance

(iEi) The carmying minunis af foseign curency der
tecmctary lishifities a1 the and of the reporting period are & folkows

y REseds and

| Aswets

Foreign Curreecy

Current Year

Previous Yiur

Exchange Bare

Amoust  In Foreign

| Amamni
Cumeacy

Exchange fate .ﬁ.ﬂ.il

in  Fareigs

Aniumf

Receivabiles {ade and ofher)

Cilier Manezary assets (e.p. Qs Loans gven i FL|

Toral Reveivables (A1

Hedges hy derivative and ferward eontracs (BY

Lin ed receivabies

IC=Au)




Cucrent Year Previous Year
11 LinbiSities Foreign Cucrency Amouni in  Forelgm Amount  in Ferelga| Amount
Exchange Raie Curte Amaouni in R Eachange Rate Cuizency n s
pavahles [irade and other)
Bomowings fe.c. ECH and oters)
Total Favabiles (i1}
by derivative and forward eonfracis (E)
umﬂgﬂi Pavmibiles
(F=D-E)
"l miblion
Current Year Frevious Year
1 Contingeni Liabilifies and Commitments Foreign Currency
Exchange Ram i e lem.—umm |Exchange Rate ANt W Rerdgd Amiet
Currency Currency in Hs
Contingent Linbilities
Coimumitmesity
| Tistal [
Hedpes by derivative and frrward comtracts (H)
Unhedged Payahie j
{1=C=H)
Totsl unhedged FC Exposures
[d=C+F+I}
Far 5TA A Ca Far Elsames india Pyt Lid
CHarered Actaunlants § \
{Firm's Registration No. 140B24w) l"'. 1
U ' ) o=
Amoh Choudi wpe 7/ Muithorised signatory
Farrar . = Piace: Mumbai
Membsership Mo 156178 r—— Date: May 22, 2018
Place: Mumbai

Date: ey 22. 2018




Annexure 12
ELSAMEX INDIA PVT. LTD.
Audit for the year ended March 31, 2018

Fair Valuation of Service Concession Arrangement Receivables

31-Mar-18 31-Mar-19 19-Dec-19

Annuity
|Less * - =

D&M

Overlay

Mat Inflow - . -

No of days -
31-Mar-17

Present Value - -

Present Value -

Risk free rate 6.53% This needs to be updated for March'18
MNHAI Premium 0.79% This needs to be updated for March'18
Tatal T.32%

In terms of our clearance memorandum attached

Far STA & Co. For Elsamex India Pvt. Ltd,
Charterad Accountants ;

{Firm's Registration No. 140824W) A W g
Armaob Choudhurl ,,-" Authurlaad signatory
Partnar Place: Mumbai
Membership No. : 156378 Date: May 22,2018
Place: Mumbal

Date: May 22, 2018



ELSAMEX INDIA PVT. LTD.
Audit for the year ended March 31, 2018

Details of Intercompany difference with reason

Annexure - 13

MName of Name of Related Party| Description of Account Transaction [ Closing Balance Amount Reason for Difference
Company {icr) (Line item of the Financial | Accounted by | Accounted by | Difference
Statement) Company Related Party

In terms of our clearance memorandum attached

For STA & Co.

Chartered Accountants

(Firm's Registration Mo. 140824W)

[

Arnob Choudhur
Partner
Membership Mo.
Place: Mumbai

Date: May 22, 2018

1156378

For Elsamex India Pvt. Ltd.

s Mumbai

\ Nl _m‘mn'}i' sed signatory
3 T
Date: May 22, 2018




ELSAMEX INDIA PVT. LTD.

Audit for the year ended March 31, 2018

Details of ICP Difference on account of Ind AS Adjustments

For ITNL Group Companies

Annexure - 14

Gl code as per Name of ICP
Name of Entity Hyperion CoA Gl name as per Hyperion CoA (related party) |Debit (Rs.) Credit {Rs.)  |Nature of Transactions
For ILFS Group Companies

Gl code as per Mame of ICP
Mame of Entity Hyperion CoA Gl name as per Hyperion CoA {related party) |Debit (Rs.) Credit (Rs.)  |Nature of Transactions

In terms of our clearance memorandum attached

For STA & Co.
Chartered Accountants
(Firm's Registration No. 140824W)

Armob Choudhuri

Partner

Membership No. : 156378
Place: Mumbai

Date: May 22, 2018

———For Elsamex India PvL. Ltd.

L ahansed signalony
Flace: Mumbai

Date: May 22, 2018




ELSAMEX INDIA PVT. LTD.
Audil for the year ended March 31, 2018

Movemant of Prepaid | Unamortised Expenses of Inter-Company Balances

Annexure - 15

Company Mame - |Correspanding Company - Year Account Code |Balance as at| Transfer to Expense | Transfer to Charged to Addition | Transfer from Balance as on
Amortising recagnising income - Specify and Head March 31, (Specify nature of | Fixed Assets| Reserves (Specify | During the | Nen-current to March 31, 2018
Expenses Mature of Income 2017 Expense) reserve) period current

ITHL E.g.: ITHL - Syndication Fee 2017-18 =
Taotal - - - - - »
For STA & Co. _——For Elsamex India Pvi. Lid,

Chartered Ascountants AL e

{Firm's Registration No. 140824W)

Armob Choudhun
Partner

Membership No. :

Place: Mumbal

Date: May 22, 2018

156378

| F
s o
N P
--\-"-...

signatory
¢ Mumbai
Date: May 22, 2018




Annexure - 16

ELSAMEX INDIA PVT. LTD.
Audit for the year ended March 31, 2018

Impact as per Ind AS 115

Impact (Rs.) (ITNL and Impact (Rs.)
Mame of Entity Line item as per Financials Subsidiaries) (Other Entities)

In terms of our clearance memorandum attached
For STA & Ca. -
Chartered Accountants /A
(Firm's Registration No. 140824W) &

India P, Lid.

‘{:5" Ve &4
Ff o
Amob Choudhuri ~Hithorissd signatory
Farinar Place: Mumbai
Membership No., : 156378 Date: May 22, 2018
Place: Mumbai

Date; May 22, 2018




ELSAMEX INDUA PYT, LTD,
Audlt for the wear ended March 37, 2018

Mevement in borowlngs

Annexura < 17

Cpaning Balance
34 on Fisi March
1017 Bl il

Forelin Exchangs

il 1y

N,

(Chasing
Unamarticed  |Balance (3 on
Borrowdng  [31sk Marcs

FETEER)

DEET)

10,302,540

10.302,580

nsgrured = 81 soriiad cast

~Damand 'cans fram hasks Jdo not

Sart#l {B)

Tertal Burrwings (i8]

[Harrwings us ger F1

berm

[Lang berm Borowingt
(Cyiread matunk les ol EMM

15,302,546

Cuiignd ma I v

Shart larm Bocrowings

Tkl

[Eac- i be e

I e of cur clesEnce mEmerandum altached
For 5TA & Ca,

Membership Ne, | 155378
Dale- May 22, 2008

T ot My 22.

: Murrina

e




Anmexure - 18

ELSAMEX INDIA PVT, LTD. FoRA
Audit for the year ended March 21, 2018
List of Consolidating Entities
[ All the Companies submilling Consclidated Accounis neads ko submil datal list of consolidated entides)
8r. Nama of the Company Country of March 31, 2018 Reason for non consolidated for | March 31,
No. Incorporation March 31, 2018 2017
% Consolidated [
Holding YesiNo Haolding
Subaidia = [
1
2
|diarles - indl

Jointly Coproiled Opsrations.

In terma of eur ciearance memorandum altached
For 5TA & Ca,

Chartered Accountanis

{Firm’s Reglstration No. 140824W)

Arnob Choudhun

Parinar

Membership Mo, © 158378
Place: Mumbal

Date: May 22, 2018

Far Elgamex India Pvt. Ltd,
—




