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NOTICE TO SHAREHOLDERS

Notice is hereby given that the Fourth Annual General Meeting of the members of Mis. lVRCL
Patiala Bathinda rollways Limited will be held on Monday, September 12, 2016 at 2.00 P.M. at
the Registered Office of the company at MIHIR, 8·2·350/5/AI24/1B, Road No.2, Banjara Hills,
Hyderabad - 500034, Telangana, to transact the following business:

ORDINARYBUSINESS:

1. To receive, consider and adopt the Financial statements as at March 31, 2016 and the Reports
of the Board of Directors and the Auditors attached thereto.

2. To appoint a Director in place of Mr. Devaraja RaoDondapaty (DIN: 00690363), who retires by
rotation and being eligible, offers himself for reappointment.

3. To ratify the appointment of Statutory Auditors of the Company

To consider and pass the following resolution with or without modifications as an Ordinary Resolution

"RESOLVEDTHAT pursuant to Sections 139, 142 and other applicable provisions, if any, of the
Companies Act, 2013 (the "Act") and the Companies (Audit and Auditors) Rules, 2014 ("Rules")
(including any statutory modification or re-enactment thereof, for the time being in force), the
Company hereby ratifies the appointment of Mr.Ravi Chenna, Chartered Accountant, Hyderabad
(M.No.225377), as Auditors of the Company to hold office from the conclusion of this Annual General
Meeting (AGM)till the conclusion of the next AGMof the Company to be held in the year 2017."

Place: Hyderabad
Date: May 27, 2016

NOTES:

1. A MEMBERISENTITLEDTO ATTENDANDVOTEAT THEABOVEMEETINGISENTITLEDTO APPOINT
A PROXYTO ATTENDANDVOTE INSTEADOF HIMSELFANDTHE PROXYNEEDNOT BEA MEMBER
OFTHECOMPANY.

2. THE PROXYFORMSHOULDBE DEPOSITEDAT THE REGISTEREDOFFICEOF THE COMPANYAT
LEAST48 HOURSBEFORETHECOMMENCEMENTOFTHEMEETING.
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DIRECTORS' REPORT
To
The Members

Your Directors have pleasure in presenting the Fourth Annual Report together with the Audited
accounts of the Company for the year ended March 31, 2016.

Back Ground:

MIs. IVRCL Patiala Bathinda Tollways Limited (the Company) has been promoted as a Special
Purpose Vehicle (SPV) by IVRCL Limited for execution of the Project envisaging "Four Laning of
Patiala-Sangrur-Barnala-Bathinda Section of NH-64 from Km. 50.000 to Km. 209.500 ( Approx.166.445
Kms) in the State of Punjab through Public Private Partnership on Design, Build, Finance, Operate
and Transfer (DBFOT)basis".

Review of Performance:

Due to non achievement of financial closure, project got annulled by Public Works Division (PWD),
Punjab. Against decision of PWD,we have approached Arbitration Tribunal.

Changes in Share Capital:

During the Financial Year 2015-16, there have been no changes in the share capital of the Company.
The share capital of the company as on March 31,2016 was INR5,00,000.

Dividend:

As the company has not commenced the commercial operations, your Directors do not recommend
any dividend for the financial year ended March 31, 2016.

Directors:

In accordance with the provisions of Companies Act, 2013 read with Articles of Association of the
Company, Mr. Devaraja RaoDondapaty (DIN: 00690363), is liable to retire at the forthcoming Annual
General Meeting and being eligible, offers himself for re-appointment.

During the year Mr. Baba Kishore M has resigned from his Directorship in the company.

During the year Mr. Thiyagarajan Rwas appointed as director of the company.

Number of meetings of the Board:

Four meetings of the board were held during the year on May 25, 2015; August 14, 2015; December
05, 2015 and March 11, 2016.
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Auditors:

Mr.Ravi Chenna, Chartered Accountant, (Membership No 225377) was appointed as Statutory Auditors
of the Company for a period of 5 years [from the F.Y 2015-16 to F.Y 2019-20].

The Board has proposed their appointment for ratification of members of the company for the F.Y
2016-17.

Particulars of loans, guarantees and investments:

The particulars of loans, guarantees and investments have been disclosed in the financial statements.

Particulars of Contracts or Arrangements with Related Parties:

There were no contracts, arrangements or transactions with related parties referred to in Section
188(1) of the Companies Act 2013 for the Financial Year 2015-16.

Extract of Annual Return :

The extract of Annual Return, in format MGT -9, for the Financial Year 2015-16 has been enclosed
with this report asAnnexure-I.

Particulars of Employees:

There are no employees of the company drawing remuneration in excess of INR60,00,000 per annum
or INR 5,00,000 per month during the financial year 2015-16 as required to be disclosed under the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

Conservation of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo:

A. Conservation Of Enen~y: The requirement of energy for the Company is not substantial.
However the Company is taking adequate steps for conservation of energy wherever possible.

B. R&D. Technology Absorption etc. NIL

C. Foreign Exchange

Activities relating to exports
Foreign ExchangeEarnings
Foreign ExchangeOutgo

NIL
NIL
NIL

Disclosures under Sexual Harassment of Women at Workplace (Prevention, Prohibition Et
Redressal) Act, 2013:

There were no casesof sexual harassment of women cases reported in the company during the
financial year 2015-16.

Regd Office: MIHIR, 8-2-350/5/A/24/1B, Road No.2, Banjara Hills, Hyderabad _ 500034. Telangana
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Directors Responsibility Statement:

In accordance with the provisions of Section 134(5) of the Companies Act 2013, your directors confirm
that:

a. in the preparation of the annual accounts for the financial year ended March 31, 2016,
the applicable accounting standards had been followed along with proper explanation
relating to material departures;

b. the Directors had 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 as at March 31,2016;

c. the directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act 2013 for
safeguarding the assets of the company and for preventing and detecting fraud and other
irregularities;

d. the directors had prepared the annual accounts on a going concern basis;

e. the directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systemswere adequate and operating effectively.

CORPORATE SOCIAL RESPONSIBILITY:

The provisions of Corporate Social Responsibility of the Companies Act, 2013 do not apply to the
company.

Acknowledgments:

Your Directors wish to express their thanks for the support and co-operation extended by the
suppliers, clients and the holdi ng Company.

For and on behalf of the Board

Place: Hyderabad
Date: May 27, 2016

gJ__~~~7-
Thiyagarajan R

Director
DIR: 07464605

~~
Director

DIR: 01840912
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IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Annexure I

FORMNO. MGT 9
EXTRACTOF ANNUAL RETURN

As on financial year ended on March 31, 2016

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management
& Administration) Rules, 2014.

I. REGISTRATION& OTHERDETAILS:

1. CIN U45203TG2012PLC080434

2. Registration Date 20-Apr-12

3. Nameof the Company IVRCLPatiala Bathinda Tollw~s Limited
4. Category/Sub-category of the Company Company Limited by shares / Indian Non-

Government Company
5. Addressof the Registered office & MIHIR, ,8-2-350/51 A124/1-B &2, ROADN02,

contact details PANCHAVATICOLONY,BANJARAHILLS,
Hyderabad Telangana-500034 Phone: 040-

6. Whether listed company No

7. Name, Address & contact details of the Nil
Registrar & Transfer Agent, if any.

II. PRINCIPALBUSINESSACTIVITIESOF THE COMPANY(All the businessactivities contributing 10 % or
more of the total turnover of the company shall be stated)

S. No.
Name and Description of main products NICCode of the % to total turnover

I services Product/service of the company

1 Construction and maintenance of 42101 100

motorways, streets, roads, other

vehicular and pedestrian ways, highways,

bridges, tunnels and subways

III. PARTICULARSOF HOLDING,SUBSIDIARYANDASSOCIATECOMPANIES:

S. No. Name and Address of the Company CIN Holding /Subsidary % of shares Applicable
/Associates held Section

1 IVRCLLimited L45201AP1987PLC007959 Holding Company 100 2(46)



IV. SHAREHOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity):
A) Category-wise Share Holding

No. of Shares held at the beginning of the year [As on 31- No. of Shares held at the end of the year [As on 31-March-
% Change

Category of Shareholders March-2015] 2016]
during the

Demat Physical Total % of Total
Demat Physical Total % of Total year

Shares Shares
A. Promoter s

(1) Indian - - - - - - - -
a) Individual/ HUF - - - - - - - -
b) Central Govt - - - - - - -
c) StateGovt(s) - - - - - - - -
d) BodiesCorp. 50,000 50,000 100.00 50,000 50,000 100.00
e) Banks/ FI - - - - - -
f) Anyother - - -

Total shareholding of Promoter (A) 50,000 - 50,000 100.00 50,000 - 50,000 100.00 -

B. Public Shareholding

(1) Institutions -

a) Mutual Funds - -

b) Banks/ FI -

c) Central Govt - -

d) StateGovt(s)

e) Venture Capital Funds -

f) InsuranceCompanies -

g) Fils -

h) ForeignVenture Capital Funds

i) Others (specify)

Sub-total (B)Ol:: - - - - - - - -
/ '_ :...



No. of Shares held at the beginning of the year [As on 31- No. of Shares held at the end of the year [As on 31-March- %Change

C, tegory of Shareholders
March-2015] 2016] during the

Physical Total
% of Total Demat Physical Total

%of Total year
Demat Shares Shares

(2) Non-Institutions

a) Bodies Corp. - - - - - - - -
i) Indian - - - - - - - - -
ii) Overseas - - - - - - - - -

b) Individuals - - - - - - - -

i) Individualshareholdersholding nominal
sharecapital uptolNR1,00,000 - - - - - - - - -
ii) Individualshareholdersholding nominal
sharecapital in excessof INR1,00,000

- - - - - - - -

c) Others (specify) - - - -
NonResidentIndians - - - - - -

OverseasCorporateBodies - - - - - -

ForeignNationals - - - -

ClearingMembers - - - - -
Trusts - -

ForeignBodies- DR - - -

Sub-total (8)(2):- - - - - - - - - -
Total Public Shareholding(8)=(8)(1)+ (8)(2) - -
L. Sharesheld by Custodianfor GDRs11
ADRs - - - - - - - - -

GrandTotal (A+8+C) 50,000 - 50,000 100.00 50,000 - 50,000 100.00 -

8) Shareholding of Promoters
%change in

Shareholder's Name Shareholdingat the beginning of the year Shareholding at the end of the year shareholding
during the year

%of total
%ofShares %of total

%ofShares

b~ No. of Shares Sharesof the
PledgedI No. of Shares Sharesof the

Pledged /

/;:;S~-;:JjLY~~ encumbered to encumbered

,'_:-!:":.t ~ (~2.
company total shares

company to total shares

IVRCLLim~~~~~1;':~fr,l1 49,900 99.99 100.00 49,900 99.99 100.00 0.00
'. '>-c-<~r~/I



C) Change in Promoters' Shareholding (please specify, if there is no change):
Shareholding at the beginning of Cumulative Shareholding during

the year the year

S.No. Particulars
No. of shares

% of total shares No. of shares
% of total shares

of the company of the company

At the beginning of the year 49,900 99.99 49,900 99.99

Date wise Increase I Decrease in Promoters
Shareholding during the year specifying the
reasons for increase Idecrease (e.g.
allotment I transfer I bonusl sweat equity
At the end of the year 49,900 99.99 49,900 99.99

D) Shareholding Pattern of top ten Shareholders: (Other than Directors, Promoters and Holders of GDRsand ADRs):

Shareholding at the beginning of Cumulative Shareholding during
the year the year

S.No. For Each of the Top 10 shareholders
No. of shares

% of total shares No. of shares
% of total shares

of the company of the company

At the beginning of the year
Date wise Increase I Decrease in Promoters
Shareholding during the year specifying the -uu-
reasons for increase Idecrease (e.g.
allotment I transfer I bonusl sweat equity
At the end of the year

E) Shareholding of Directors and Key Managerial Personnel:
Shareholding at the beginning of Cumulative Shareholding during

Shareholding of each Directors and each
the vear the year

S.No. Key Managerial Personnel % of total shares % of total shares
No. of shares of the company

No. of shares of the company

At the beginning of the year
Date wise Increase I Decrease in Promoters
Shareholding during the year specifying the ·Nil
reasons for increase Idecrease (e.g.
laLlo· I tr;:,ndpr I h()nll~1 ~wp;:,t P()' ,;t\/

At the end of the year

V) INDEBTEDNESS-Indebtedness of the Company including interest outstandingl accrued but not due for payment.

Secured Loans Unsecured Deposits
Total

excluding deposits Loans Indebtedness

Indebtedness at the beginning of the
financial year

i) Principal Amount
ii) Interest due but not paid - -
iii) Interest accrued but not due

Total (i+ii+iii) - - -
Change in Indebtedness during the financial
year --
• Addition
• Reduction
Net Change - - -

Indebtedness at the end of the financial
year

i) Principal Amount
ii) Interest due but not paid

",~\j~ ~!nterest accrued but not due
~"';,\ t
"':'r""'''' --:':;5/'\ Total (i+ll+lli) - - - -

!.":A ·er~ ;;\~\;~



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

S.No. Particulars of Remuneration
Name of MD/WTD/

Total Amount
Manager

1 Gross salary
(a) Salary as per provisions contained in
section 17(1) of the Income-tax Act, 1961 No Remuneration was paid to
(b) Value of perquisites u/s 17(2) Income-tax Directors or Key Managerial
Act, 1961 Personnel during the year 2015-16.
(c) Profits in lieu of salary under section 17(3)
Income- tax Act, 1961

2 Stock Option Nil
3 Sweat Equity Nil
4 Commission Nil

- as% of profit
- others, specify...

5 Others, please specify Nil
Ceiling as per the Act

B. Remuneration to other directors:

S.No. Particulars of Remuneration Name of Directors I Total Amount

1 Independent Directors:
Fee for attending board committee
meetings
Commission
Others, please specify

Total (1)
2 Other Non-Executive Directors: NoRemuneration was paid to any

Feefor attending board committee Directors or KeyManagerial
meetings Personnelduring the year 2015-16
Commission
Others, please specify

Total (2)
Total (B)=(1+2)

Total Managerial remuneration overall ceiling
as per the act

C. REMUNERATIONTO KEYMANAGERIALPERSONNELOTHERTHAN MD/MANAGER/WTD:

S.No. Particulars of Remuneration Key Managerial Personnel
CEO I CS I CFO I Total

1 Grosssalary I I I
(a) Salaryas 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
(c) Profits in lieu of salary under section 17(3)
Income-tax Act, 1961 NoRemuneration was paid to any Directors or KeyManagerial I)ersonnel2 Stock Option

3 Sweat Equity during the year 2015-16

4 Commission
- as% of profit
others, specify...

5 Others, please specify
Total

VII. PENALTIESI PUNISHMENTI COMPOUNDINGOFOFFENCES:
There,,~ere no penalties, punishment or compounding of offences during the year ended March 31, 2016.

• ""-!...



INDEPENDENT AUDITOR'S REPORT

To,
The Members of IVRCL PATIALA BATHINDA TOLLWAYS LIMITED

Report on the Financial Statements

I have audited the accompanying financial statements of IVRCL PATIALA
BATHINDA TOLLWAYS LIMITED ('the Company'), which comprise the Balance
Sheet as at March 31, 2016 and the Cash Flow Statement for the year then ended
and a summary of 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 and cash flows of the Company in accordance with the
Accounting principles generally accepted in India, including the accounting standards
specified under section 133 of the act, read with rule 7 of the Companies (Accounts)
Rules, 2014. This responsibility also includes the 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 the frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgment and estimates that are reasonable and prudent; and design,
implementation and maintenance of internal financial control, that were operating
effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

My responsibility is to express an opinion on these financial statements based
on my audit.

I 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.

I conducted my audit in accordance with the Standards on Auditing specified
under section 143(10) of the Act. Those Standards require that I comply 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 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 control relevant to the
Company's preparation of the financial statements that give true and fair view in
order to design audit procedures that are appropriate in the circumstances. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by company's directors, as well
as evaluating the overall presentation of the financial statements.



I believe that the audit evidence I have obtained is sufficient and appropriate
to provide a basis for my audit opinion on the financial statements.

Opinion

In my opinion and to the best of my information and according to the explanations
given to me, 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:

(i) in the case of the Balance sheet, of the state of affairs of the company as at
March 31,2016; and

(ii) in the case of the Cash Flow Statement, of the cash flows for the year
ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors report) Order, 2016 ("The Order") issued
by the Central Government of India in terms of subsection 11 of section 143 of
the Act, I give in the Annexure A, a statement on the matter specified in
paragraphs 3 & 4 of the Order.

2. As required by section 143(3) of the Act, I report that:

a. I have sought and obtained all the information and explanations which to
the best of my knowledge and belief were necessary for the purpose of my
audit;

b. in my opinion proper books of account as required by law have been kept
by the Company so far as it appears from my examination of those books;

c. the Balance Sheet and Cash Flow Statement dealt with by this report are
in agreement with the books of account;

d. in my opinion, the aforesaid financial statements comply with the
Accounting Standards referred to in section 133 of the Companies Act,
2013, read with rule 7 of the Companies (Accounts) Rules, 2014.

e. on the basis of written representations received from the directors as on
March 31, 2016, taken on record by the Board of Directors, none of the
directors is disqualified as on March 31, 2016, from being appointed as a
director in terms of sub section (2) of section 164 of the Companies Act,
2013.

f. 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 my separate report in the "Annexure B" and



g. 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, in my opinion and to the best of my information and according to the
explanations given to me:

(i) The company has disclosed the impact of pending litigation on its
financial position in its financial statements.

(ii) The company did not have any long term contracts including
derivative contracts for which there were any material foreseeable
losses and

(iii) There were no amounts which were required to be transferred to
the Investor Education and Protection Fund by the company.

Place: Hyderabad
Date: May 27,2016

~
Ravi Cherina

Chartered Accountant
Membership no. 225377



ANNEXURE - A TO THE INDEPENDENT AUDITOR'S REPORT

(TheAnnexure referredto in Paragraph1 under "Report on Other Legal and regulatory
Requirements"sectionof my report of even date).

1. (a)The company is maintaining proper records showing full particulars, including
quantitative details and situation of fixed assets;

(b)The fixed assets have been physically verified during the year by the
management in accordance with a regular program of verification which, in my
opinion, provides for physical verification of all the fixed assets at reasonable
intervals. According to the information and explanation given to me, no material
discrepancies were noticed on such verification.

(c) According to the information and explanation given to me and on the basis of
my examination of the records of the company, the title deeds of immovable
properties are held in the name of the company.

2. As the Company has not purchased or sold goods during the year nor is there
any opening stock, requirement of reporting on physical verification of stocks or
maintenance of inventory records, in my opinion, does not arise.

3. In my opinion and according to information and explanations given to me, the
company has not granted any loans to parties covered in the register maintained
under section 189 of the Companies Act, 2013.

4. According to information and explanations given to me, and on the basis of my
examination of the records of the company, the Company has complied with the
provisions of section 185 and 186 of the Companies Act, 2013 in respect of
loans, investments, guarantees and security.

5. In my opinion and according to information and explanations given to me the
company has not accepted any deposits in terms of directives issued by Reserve
Bank of India and the provisions of sections 73 and 76 or any other relevant
provisions of the Companies Act, 2013 and the Companies (Acceptance of
Deposits) Rules, 2014.

6. In my opinion and according to the information and explanations given to me, the
Central Government has not prescribed maintenance of cost records under sub­
section (1) of section 148 of the Companies Act, 2013.

7. According to the information and explanations given to me, in respect of statutory
dues:

(a) The company is generally regular in depositing undisputed statutory dues
including provident fund, employees' state insurance, income-tax, sales­
tax, wealth tax, service tax, duty of customs, duty of excise, value added
tax, cess and any other statutory dues with the appropriate authorities.



There were no undisputed amounts payable in respect of provident fund,
employees' state insurance, income-tax, sales-tax, wealth tax, service tax,
duty of customs, duty of excise, value added tax, cess and any other
statutory dues in arrears as at March 31, 2016 for period of more than six
months from the date they became payable.

(b) There are no dues of income-tax, sales-tax, wealth tax, service tax, duty of
customs, duty of excise which have not been deposited on account of any
disputes.

8. In my opinion and according to the information and explanation given to me, the
company has not obtained any loans from banks, financial institutions and
debenture holders.

9. The Company did not raise any money by way of initial public offer (including
debt instruments) and term loans during the year.

10.To the best of my knowledge and according to the information and explanations
given to me, no material fraud by the company or on the Company by its officers
or employees has been noticed were reported during the course of my audit.

11.ln my opinion and according to the information and explanation given to me, the
company has not paid or provided any managerial remuneration during the year.

12.ln my opinion and according to the information and explanation given to me, the
Company is not a Nidhi Company.

13.The transactions entered into with related parties are in compliance with sections
177 and 188 of Companies Act, 2013 and details of such transactions have been
disclosed in the financial statements as required by the applicable Accounting
Standards.

14.According to the information and explanations given to me and based on my
examination of records of the company, the company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year.

15.According to the information and explanations given to me and based on my
examination of records of the company, the company has not entered into any
non-cash transactions with directors or persons connected with them.

16.The company is not required to be registered under section 45-IA of the Reserve
Bank of India, 1934.

Place: Hyderabad
Date: May 27,2016

~
Ravi Chenna

Chartered Accountant
Membership no. 225377



ANNEXURE - B TO THE INDEPENDENT AUDITOR'S REPORT

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

I have audited the internal financial controls over financial reporting of IVRCL
PATIALA BATHINDA TOLLWAYS LIMITED ("the Company") as of March 31, 2016
in conjunction with my 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

My responsibility is to express an opinion on the Company's internal financial
controls over financial reporting based on my audit. I conducted my audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute
of Chartered Accountants of India. Those Standards and the Guidance Note require
that I 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. My audit involves performing procedures to obtain
audit evidence about the adequacy of the internal financial controls system over
financial reporting and their operating effectiveness. My 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 internal control based on the assessed risk. The procedures selected depend on
the auditor's judqement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud
or error. I believe that the audit evidence I have obtained is sufficient and appropriate
to provide a basis for my 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 degree of compliance with the policies or procedures may
deteriorate.

Opinion

In my opinion, 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, 2016, 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.

Place: Hyderabad
Date: May 27,2016

Ra~
Chartered Accountant

Membership no. 225377



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED

Balance Sheet as at March 31, 2016

Particulars

INR

Note No.
As at

March 31, 2016

As at

March 31,2015
EQUITYANDLIABILITIES
Shareholders' funds
Sharecapital

Current liabilities
Other Current liabilities

Total

ASSETS
Non-current assets

Fixed assets
Tangible assets
Intangible assetsunder development

Other non-current assets

Current assets
Cashand bank balances

Total

2.01

2.02

5,00,000

1,95,33,801

5,00,000

1,95,33,851

2,00,33,851

2.03
2.04
2.05

2.06

2,00,33,801

84,115
1,99,06,827

23,271

19,588

1,47,633
1,98,18,586

23,271

44,361

2,00,33,801 2,00,33,851

Significant accounting policies and notes to financial
statements

Asper my report of even date attached
For and on behalf ofthe Board

~
Chartered Accountant
Membership No. : 225377~=~ ....

" ~\CH~~
Place: Hyderabad C

* *Date: May27, 20161 (") I- J

1 & 2



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED

CASH FLOW STATEMENT FOR YEAR ENDED MARCH 31, 2016
INR

For the year ended For the year ended

March 31,2016 March 31, 2015

A.CASH FLOW FROM OPERATING ACTIVITIES - -

OPERATINGPROFIT BEFOREWORKING CAPITAL CHANGES
NET CASHGENERATEDFROM OPERATIONS - -

B.CASH FLOW FROM INVESTINGACTIVITIES
(Increase)/Decrease in Intangible assets under (24,723) (4,95,002)
Increase/(Decrease) in other current liabilities (50) 5,19,502

NET CASHGENERATED(USED IN) INVESTINGACTIVITIES (24,773) 24,500

C.CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of equity share capital - -

NET CASHFROM FINANCING ACTIVITIES - -
NET INCREASE/(DECREASE)IN CASHAND CASH
EQUIVALENTSDURINGTHE YEAR (24,773) 24,500
Cash and cash equivalents as at April 01, 205 44,361 19,861
Cash and cash equivalents as at March 31, 2016 19,588 44,361
Net Cash Flow (24,773) 24,500
Notes:
1.Components of Cash & Bank equivalents:

Particulars As at As at
March 31,2016 March 31,2015

Balances with banks in current account 19,404 41,867
Cash on hand 184 2,494

Total 19,588 44,361

2.The cash flow statement has been prepared under the indirect method as set out in the Accounting Standard 3
on Cash Flow Statement issued by the Institute of Chartered Accountants of India.
3. Fiagures in brackets represent cash outflows.
4. This is the cash flow statement referred to in our report of even date.

~

For and on behalf of the Board

~_ ~ ~af\?-
RAVI CHENt.lA ' yagarajan R ari Garapati
Chartered Accountant Director Director
Membership No. : 225377 - DIN: 0746460~. IN: 01840912

~
r'?'( ':f'Place: Hyderabad * ..., ~~>~Yderabad ~ 1Date: May 27, 201 ,~ Cr.11

* ~ r- ....'~

¢:' '~Dl<' '~~?~;/'
~ ~
~~ ~~
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IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

COMPANY OVERVIEW:

MIs. IVRCl Patiala Bathinda Tollways limited (the Company) hasbeen promoted as a Special PurposeVehicle (SPV)
to construct four laning of Patiala -Sangrur-Barnaja-Bathinda Section of NH-64 from Km.50.000 to 209.500 (approx.
166.445 kms) in the state of Punjab through Public Private Partnership on Design, Build, Finance, Operate and
Transfer ( DBFOT)basis.

The Companyentered into a concession agreement with the Governor of the state of Punjab on May 14, 2012 for
design, engineering, construction, operation and maintenance of a highway ("Highway Project") in the State of
Punjab on "Design, Build, Finance, Operate & Transfer (DBFOT)Basisfor a period of 24 years commencing from the
Appointed date.

1.00 SIGNIFICANT ACCOUNTING POLICIES:
1.01 Basisof accounting

These financial statements have been prepared under historical cost convention from books of accounts
maintained on an accrual basis (unless otherwise stated hereinafter) in conformity with accounting
principles generally accepted in India and comply with the Accounting Standards issued by the Institute of
Chartered Accountants of India and referred to Sec 129 & 133 of the Companies Act, 2013, of India. The
accounting policies applied by the company are consistent with those used in previous year.

The preparation of financial statements in conformity with Indian GAAPrequires the management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates are based on the management's best knowledge of current events and actions, uncertainty about
these assumptions and estimates could result in the outcomes requiring a materials adjustment to the
carrying amounts of assetsor liabilities in future periods.

1.02 Income Recognition
Income is accounted as and when the right to receive arises.

1.03 Intangible assets under development
Intangible assets under development includes direct and indirect expenditure incurred for the Highway
project and costs incidental and related there to.

Expensesincurred relating to the development of Highway project prior to commencement of commercial
operations are accounted under Intangible assets under development (net of income earned during project
development stage).

1.04 Fixed Assets
(A) Tangible Assets
Tangible Fixed Assets are stated at original cost net of taxi duty credits availed, if any, less accumulated
depreciation and cumulative impairment.

Administrative and other general overhead expenses that are specifically attributable to the construction or
acquisition of fixed assets, for bringing the fixed asset to working condition are allocated and capitalized as
part of cost of fixed asset.



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

(8) Intangible Assets
Intangible assets are recognized when it is probable that future economic benefits that are attributable to
the asset will flow to the enterprise and cost of the asset can be measured reliably. Intangible Assets are
stated at original cost net of tax/duty credits availed, if any, less accumulated amortization and cumulative
impairment.

Administrative and other general overhead expenses that are directly attributable to the development or
accuisition of intanztbte assetsare allocated and caoitalized as Dart of cost of tntansible asset.

Intangible not ready for intended use on the date of balance sheet are disclosed as "Intangible Assetsunder
Development"

Carriageways representing Toll Collection Rights, obtained in consideration for rendering construction,
operation and maintenance services in relation to building and maintenance of the project on Build,
Operate and Transfer basis. The cost of such Carriage ways comprises construction cost and other
preoperative costs incurred during the implementation phase, such carriageways on completion are
capitalized as intangible asset.

1.05 Depreciation & amortization
(A) Depreciation
Depreciation on assets has been provided on Straight line basisat the useful lives specified in the Schedule II
of the Companies Act, 2013. Depreciation on additions/ deductions is calculated pro-rata from/ to the
month of additions/ deductions.

(B) Amortization
Toll collection rights in respect of road projects are amortized over the period of concession using the
revenue based amortization method prescribed under Schedule II to the companies Act, 2013. Under the
revenue based method, amortization is provided based on the proportion of actual revenue earned till the
end of the year to the total projected revenue from the intangible asset expected to be earned over the
concessionperiod. Total projected revenue is reviewed at the end of each financial year and is adjusted to
reflect the changes in earlier estimate vis-a-vis the actual revenue earned till the end of the year so that
the whole of the cost of the intangible assetsis amortized over the concession period.

Specialized software is amortized over a period of three years on straight line basis from the month in which
the addition is made.

Amortization on impaired assets is provided by adjusting the amortization charges in the remaining periods
so as to allocate the assets revised carrying amount over its remaining useful life.

1.06 Government Grant
Where the government grant is of the nature of promoters' contributions, i.e., they are given with reference
to the total investment in an undertaking or by way of contribution towards its total capital outlay (for
example, central investment subsidy scheme) and no repayment is ordinarily expected in respect thereof,
the grants are treated as capital reserve (as part of shareholders fund) which can be neither distributed as
dividend nor considered as deferred income.

30- --



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

1.07 Borrowing cost
Borrowing costs that are attributable to the acquisition and construction of qualifying assets are capitalized
as part of cost of such assets till such time the asset is ready for its intended use. A qualifying asset is one
that requires substantial period of time to get ready for its intended use.

All financing cost incurred after the assetsare ready for use to earn toll revenue in terms of the agreement
with Government of Punjab. are charged as revenue expenses.

1.08 Miscellaneous Expenditure
Miscellaneous expenditure comprises of company incorporation expenses which is charged proportionately
to statement of profit & loss from the year of commencement of commercial operations.

1.09 Employee Benefits
As per Accounting Standard 15 - Employeebenefits (Revised)issuedby Companies(AccountingStandard)Rules,
2006, Provisionsfor / contributions to retirement benefit schemesare accountedfor as follows:

- Contribution to Provident fund - on actual basis.
- Provision for Gratuity - no employees as on March 31, 2016
- Provision for Leave Encashment - no employees ason March 31, 2016

1.10 Income Tax
Income tax comprises current tax and deferred tax. Deferred tax assets and liabilities are recognized for
the future tax consequences of timing differences, subject to consideration of prudence. Deferred tax
assets and liabilities are measured using the tax rates enacted or substantively enacted by the balance
sheet date.

1.11 Contingent liabilities and provisions
Provisions are recognized for liabilities that can be measured only by using a substantial degree of
estimation, if

• The Companyhasa present obligation as a result of a past event;
• A probable outflow of resources is expected to settle the obligation; and
• The amount of the obligation can be reliably estimated.

Reimbursement expected in respect of expenditure required to settle a provision is recognized only when it
is virtually certain that the reimbursement will be received.

Maintenance Obligations: Contractual obligations to maintain, replace or restore the infrastructure
(principally resurfacing costs and major repairs and unscheduled maintenance which are required to
maintain the Toll Road in operational condition except for any enhancement element) are recognized and
measured at the best estimate of the expenditure required to settle the present obligation at the balance
sheet date. The provision for the resurfacing is built up in accordance with the provisions of AS 29,
Provisions.Contingent Liabilities and Contingent Assets.

Contingent Liability is disclosed in the case of
• A present obligation arising from a past event, when it is not probable that an outflow of resourceswill be
required to settle the obligation
• A possibleobligation, unless the probability of outflow of resources is remote

Contingent Assetsare neither recognized, nor disclosed;

Provisions,Contingent Assetsand Contingent Liabilities are reviewed at each balance sheet date.



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

2.00 NOTESTO FINANCIALSTATEMENTSFOR THE YEARENDED March 3112016 INR
Note

Particulars As at As at.
No

March 31,2016 March 31, 2015
2.01 SHARECAPITAL

Authorized

50,000 (Previous year· 50,000) equity sharesof INR10each 5,00,000 5,00,000

Total 5,00,000 5,00,000

Issued, subscribed and fully paid-up
50,000 (Previous year - 50,000) equity sharesof INR10each
fully paid up 5,00,000 5,00,000
out of the above
49,900 (Previous year - 49,900) equity sharesof INR10each
fully paid up held by IVRCLLimited, holding company& its
nominees

Total 5,00,000 5,00,000

A. Reconciliation at the shares outstanding at the beginning
and at the end ot the tsesssas 'i.ear:
Eguit~ shares (No's)

At the beginning of the year 50,000 50,000
Issuedduring the year - -
Outstanding at the end of the year 50,000 50,000

Eguit~ shares (INR)
At the beginning of the year 5,00,000 5,00,000
Issuedduring the year - -

Outstanding at the end of the year 5,00,000 5,00,000

8. Terms/rights attached to eg,uit'i. shares:
The company has only one class of equity shares having a par
value of INR 10 per share . Each holder of equity shares is
entitled to one vote per share. The company declares and pays
dividends in Indian rupees.

In the event of liquidation of the company, the holders of the
equity shares will be entitled to receive remaining assets of the
company after distribution of all preferential amounts. The
distribution will be in proportion to the number of equity shares
held by the share holders.



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

2.00 NOTESTO FINANCIALSTATEMENTSFOR THE YEARENDED March 31.2016 INR
Note

Particulars As at As at
No March 31, 2016 March 31, 2015

C. Shares held b'i. hold;ng comean'i.:
Out of equity shares issued by the company, shares held by it's
holding company is as below.
IVRCLLimited, holding company & its nominees ( No's) 49,900 49,900

49,900 49,900

D. Details ot shareholders hold;ng more than 5% shares in
the comean'i.:
Equity shares of INR10 each fully paid
IVRCLLimited, holding company & its nominees ( No's) 49,900 49,900
% of holding 99.80 99.80

2.02 OTHERCURRENTLIABILITIES
Duesto holding company 1,77,16,984 1,77,17,034
Duesto consultants 17,96,817 17,96,817
Duesto auditors 20,000 20,000

Total 1,95,33,801 1,95,33,851



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

2.03 TANGIBLEASSETS
INR

Gross Block(at Cost) Depreciation Net Block

Name of the Asset As at Additions As at Up to Up to Asat Asat

during the year
For the year

April 1, 2015 March 31, 2016 April 1, 2015 March 31, 2016 March 31, 2016 March 31, 2015

Office Equipment 2,36,000 - 2,36,000 88,367 63,518 1,51,885 84,115 1,47,633

Total 2,36,000 - 2,36,000 88,367 63,518 1,51,885 84,115 1,47,633

Previous Year 2,36,000 - 2,36,000 25,023 63,344 88,367 1,47,633 2,10,977



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

INR
Note

Particulars As at As at
No March 31, 2016 March 31, 2015
2.04 INTANGIBLEASSETSUNDERDEVELOPMENT

Opening Balance 1,98,18,586 1,92,60,239
Legal & professional charges 573 4,64,730
Auditor's remuneration 20,000 20,000
Administration and other expenses 4,150 10,273
Depreciation 63,518 63,344

Total 1,99,06,827 1,98,18,586

2.05 OTHERNON-CURRENTASSETS

Unamortized expenses (Preliminary expenses) 23,271 23,271

Total 23,271 23,271

2.06 CASHAND BANKBALANCES
Cashand cash equivalents

Balanceswith banks:
On current accounts 19,404 41,867

Cashon hand 184 2,494

Total 19,588 44,361

-



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

2.07 The company has commenced construction work and the project development expenditure incurred
aggregating to INR1,99,06,827 (Previous year - INR1,98,18,586) (net of Income earned during the period) is
classified under 'Intangible assetsunder development'.

2.08 As on March 31, 2016, based on and to the extent of information available with the company, there were no
dues to micro and small enterprises as defined under Micro, Small and Medium enterprises development
Act,2006.

2.09 Related party disclosures
Information regarding related party transactions as per Accounting Standard AS-18related party disclosures
notified by companies (Accounting Standards) Rules, 2006.

A. Holding Company
IVRCL Limited

S.No. Name of the subsidiary S.No. Name of the subsidiary
1 IVRCLPSCPipes Limited 2 RIHIMDevelopers Private Limited
3 IVRCLTLT Private Limited 4 ChodavaramDevelopers Private Limited
5 IVRCLSteel Construction & Services 6 Gajuwaka Developers Private Limited

Limited
7 IVRCLCadaguaHogenakkalWater 8 IVRPrime Developers ( Amalapuram )

Treatment CompanyPrivate Limited Private Limited
9 IVRCLLanka (Private) Limited - 10 IVRPrime Developers ( Araku ) Private

Foreign Company Limited
11 IVREnviro Projects Private Limited 12 IVRPrime Developers ( Erode) Private

Limited
13 IVRCLSolar EnergyPrivate Limited 14 IVRPrime Developers ( Guntur ) Private

Limited
15 IVRCLBuilding Products Limited 16 IVRVaanaprastha Private Limited

17 IVRPrime Developers (Guindy) 18 IVRPUDLResorts& Clubs Private
Private Limited Limited

19 IVRPrime Developers (Palakkad) 20 Simhachalam Prime DevelopersPrivate
Private Limited Limited

21 SalemTollways Limited 22 Siripuram Developers Private Limited

23 ChennaiWater Desalination Limited 24 IVRCLMegamalls Limited

25 KumarapalayamTollways Limited 26 Tirumani Developers Private Limited
27 SPBDevelopers Private Limited 28 Annupampattu DevelopersPrivate

Limited
29 IVRCLIndore Gujarat Tollways 30 Samatteri Developers Private Limited

Limited
31 IVRCLGundugolanu Rajahmundry 32 Agaram Developers Private Limited

Tollways Limited
33 Chengapalli Road Infra Private 34 Ilavampedu Developers Private Limited
35 IVRCLChandrapur Tollways Limited 36 Mummidi Developers Private Limited

-



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

39 IVRHotels and ResortsLimited 40 IVRPrime Developers (Tuni) Private
Limited

41 SPBDevelopers Private Limited 42 IVRPrime Developers (Bobbilli) Private
Limited

43 IVRPrime Developers (Guindy) 44 IVRPrime Developers (Bhimavaram)
Private Limited Private Limited

45 IVRCLLanka (Private) Limited 46 ChodavaramDevelopersPrivate Limited

47 First STPPrivate Limited 48 IVRPrime Developers (Adayar) Private
Limited

49 IVRCLGundugolanu Rajahmundry 50 Geo IVRCLEngineering Limited
Tollways Limited

51 IVRCLNarnaul Bhiwani Tollways 52 Duwda Developers Private Limited
Limited

53 IVRPrime Developers (Egmore) 54 KunnamDevelopers Private Limited
Iprivrltp I irnitr=d

55 HDOTechnologies Limited 56 Vedurwada DevelopersPrivate Limited

57 HDO(UK)Limited 58 RudravaramDevelopers Private Limited

59 Eluru Developers Private Limited 60 Geo Prime Developers Private Limited

61 DavyMarkham India Private Limited 62 Theata Developers Private Limited

63 HDb Zambia Limited 64 KasibuggaDevelopers Private Limited

65 IVRPrime Developers (Palakkad) 66 Vijayawada Developers Private Limited
Private Limited

67 IVRCLMultilevel Car Parking Private 68 Chengapalli RoadInfra Private Limited
Lirnited'"

69 IVRCLGoaTollways Lirnited'" 70 RIHIMDevelopers Private Limited

C. Associates of Holding Company:
S.No Name of the associate S.No. Name of the associate
1 SusheeIVRCLArunachal Highways IVRCLInternational Infrastructures &

Limited 2 Projects LLC

•• Applications.have been filed by the Companiesbefore Registrar of Companies, Andhra Pradeshto "Strike off"
of names under "Fast Track Exit Scheme" formulated by the MCA,but the process is yet to be completed and
cleared by the·Registrar of Companies, Andhra Pradesh.

.--



IVRCL PATIALA BATHINDA TOLLWAYS LIMITED
Significant accounting policies and notes to financial statements

D. KeyManagement Personnel:

S. No. Name of the Official Designation Date of Date of Resignation
AI:mointment

-
1 Mr. Devaraja RaoDomdapaty Director April 20, 2012

-
2 Mr. Thiyagarajan R Director March 11, 2016

3 Mr. BabaKishoreM Director May 18, 2014 March 11,2016
-4 Mr. Srihari Garapati Director May 18, 2014

E. The following are the balances of IVRCLLimited, Holding company:
INR

S. No Balance outstanding As at As at
March 31, 2016 March 31,2015

1 Payable for expenses (Cr) 1,77,16,984 1,77,17,034

2.10 Additional information:

A. Expenditure in foreign currency Nil
B. (IF value of import Nil
C. FOBValue of export Nil

2.11 NoStatement of Profit & Losshasbeen drawn as the project of the company is under implementation phase.

2.12 Dueto non achievement of financial closure, project got annulled by Public Works Division (PWD),Punjab.
Against decision of PWD,we have approached Arbitration Tribunal.

2.13 Figuresfor the previous year have been regrouped / reclassified wherever necessary.

For and on behalf of the Board

~
aJl/3.k ~ .._ r---.-

RAVICHENNA arajan R . Srihari Garapati
Chartered Accountant Director ~"TH/~~ Director
Membership No. : 225377 DIN: 07464605 '"J;f'O ~~ DIN: 01840912~ '\"";:::: 0- CE HYderabad r; IPlace: Hyderabad

.~ ~&Date: May 27,2016 ~ ..,*r.. ._ ~'\
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