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NOTICE TO SHAREHOLDERS
Notice is hereby given that the Eleventh Annual General Meeting of the Members of
Kumarapalayam Tollways Limited will be held on Monday, the September 12, 2016 at 2.00
P.M. at the Registered Office of the company at M-2213RT, Vijayanagar Colony, Hyderabad -
500057, Telangana, to transact the following business:

ORDINARYBUSINESS:

1. To receive, consider and adopt the Financial Statements for the year ended March 31,
2016, and the Reports of the Board of Directors and the Auditors attached thereto.

2. To appoint Director in place of Mr. Srihari Garapati (DIN: 01840912), who retires by
rotation, and who being eligible, offers himself for reappointment.

3. To ratify the appointment of Statutory Auditors & fix their remuneration

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 Mis Gianender & Associates, Chartered Accountants,
(Firm Reg No. 004661N), 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."

By order of the Board of Directors

Place: Hyderabad
Date: May 27, 2016

NOTES:

1. A MEMBERIS ENTITLEDTO ATIEND AND VOTE AT THE ABOVEMEETINGIS ENTITLEDTO
APPOINTONE OR MOREPROXIESTO ATTENDAND VOTE INSTEADOF HIMSELFAND THE
PROXYNEEDNOTBEA MEMBEROFTHECOMPANY.

2. THE PROXYFORMSHOULDBEDEPOSITEDAT THE REGISTEREDOFFICEOFTHE COMPANYAT
LEAST48 HOURSBEFORETHECOMMENCEMENTOFTHEMEETING.

-------------------
Regd. Office: M-22/3RT, Vijayanagar Colony, Hyderabad -500 057 Telangana
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01RECTORS' REPORT

To
The Members

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

Financial results:

The performance of the company for the year ended March 31, 2016 is summarized below:

Amount in INR

Particular
Year ended

March 31, 2016
Year ended

March 31,2015

54,60,11,031

Interest & Financial Charges

13,36,77,36619,62,67,915Depreciation/ Amortization

(Loss)/Profit After Tax (15,17,68,349) (30,72,80,212)

Paid up Capital 37,57,16,000 36,97, 16,0~
(68,92,95,408) (54,65,27,059)Reserves& Surplus

Reviewof operations and performance:

During this year, the Company entered Seventh year of operations of the Carriageways at Four
Laning of Kumarapalayam - Chengapalli Section of NH-47 starts from Chainage 53.00 Km near
Kumarapalayam and ends at Chainage 100.00 Km near Chengapalli in the State of Tamilnadu
awarded by National Highways Authority of India (NHAI) under "Build Operate and Transfer" BOT
basis.

The toll collections during the year registered marginal increase and was recorded at INR
54,60,11,031 with net loss of INR 15,17,68,349 for the year. The corresponding figures for the
previous year were INR49,66,48,063 and INR30,72,80,212 respectively.

As of date, Company has repaid Term Loan of INR60,07,01,571 to Consortium Lenders out of total
Term Loan availed of INR360,71,96,317.

As of date, Company has taken Unsecured Loan of INR 28,26,39,926 from IVRCL Limited, the
Holding Company.

--------------------------------------------------------------------
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Dividend:

To strengthen the financial position of the Company and to augment working capital your directors
regret to declare any dividend.

Execution of Share Purchase Agreement:

IVRCLLimited has executed the Letter of Intent (LOI) with the TRIL RoadsPrivate Limited (TRPL)
on December 08, 2014, with the intent to extend the definitive agreements, including share
purchase agreements, Investment agreements and Amendment agreements, executed on March
2013, September 2013 & August 2015 for transfer of 100%stake held by IVRCLLimited in Salem
Tollways Limited, Kumarapalayam Tollways Limited and IVRCLChengapalli Tollways Limited. The
LongStop Date has been extended up to December 31, 2016 or such later date as mutually agreed
in writing by Purchaser and the Seller.

Changes in Share Capital:

During the financial year 2015-16, the authorized share capital of the Company was increased
from INR37,11,80,000 to INR 37,57,80,000 vide approval of the members of the company at the
Extra-Ordinary General meeting of the company held on March 19, 2016.

The company has allotted 6,00,000 equity shares of INR10 each at a premium of INR15 per share
to IVRCLLimited, Holding Company under rights issue of the Company. Consequently, The paid up
share capital of the company increased from INR36,97,16,000 to INR37,57,16,000.

In respect of Increase of Authorized Capital and Allotment of Equity Sharesunder Rights Issue, our
company has complied with all relevant provisions of Companies Act, 2013 and filed necessary
forms with ROCand NSDL.

DIRECTORS:

In accordance with the provisions of Companies Act, 2013, read with Articles of Association of the
Company, Mr. Srihari Garapati, Director, will retire by rotation at the forthcoming Annual General
Meeting and being eligible offers himself for reappointment.

a) Number of meetings of the Board:

Eight meetings of the board were held during the year on May 23,2015; May 28,2015; August 12,
2015; November 10,2015; February 24,2016; March 01,2016; March 04,216 and March 26,2016.

b) Audit Committee:

The company has constituted an audit committee comprising of the following directors:

Name Status Category
Smt. Hima Bindu Myneni Member Independent Director
Smt. SreeChandanaG. Member Independent Director

~Mr. T.S. Prasad Member Non-executive Director

Regd.Office: M-22/3RT,Vijayanagar Colony, Hyderabad -500 057Telangana
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c) Nomination and Remuneration Committee:

The company has constituted a Nomination committee comprising of the following directors:

Category
-_._,

Name Status
Smt. Hima Bindu Myneni Member Independent Director
Smt. SreeChandanaG. Member Independent Director
Mr. T.S. Prasad Member Non-executive Director

d) Risk management:

The audit committee has additional oversight in the area of financial risks and controls. Major
risks identified by the businesses and functions are systematically addressed through mitigating
actions on a continuing basis.

e) Whistle Blower/ Vigil Mechanism:

The Company has formulated a Whistle Blower Policy to provide Vigil Mechanism for employees
including directors of the Company to report genuine concerns. The provisions of this policy are in
line with the provisions of the Section 177(9) of the CompaniesAct.

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:

The related party transactions disclosed in the financial statements are in ordinary course of
businessand conducted at arms length as per Section 188(1) of the Companies Act 2013.

Board evaluation:

The board of directors has carried out an annual evaluation of its own performance, Board
committees and individual directors pursuant to the provisions of the Companies Act, 2013.

The performance of the Board was evaluated by the Board after seeking inputs from all the
directors on the basis of the criteria such as the Board composition and structure, effectiveness of
board processes, information and functioning etc.,

The Board reviewed the performance of the individual directors on the basis of the criteria such as
the contribution of the individual director to the Board and committee meetings like preparedness
on the issues to be discussed, meaningful and constructive contribution and inputs in meetings,
etc.,

Auditors:

M/s Gianender & Associates, Chartered Accountants (Firm Regn. No.004661N), were appointed as
Statutory Auditors in Annual General Meeting held for F Y 2013-14 for a term of three years till the
conclusion of the Annual General Meeting to be held for the Financial Year 2016-17 subject to
ratification of their appointment at every AGM.

Regd.Office: M-22/3RT,Vijayanagar Colony,Hyderabad -500 057Telangana
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Conservation of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo:

The details of Energy, Technology, Absorption, Foreign ExchangeEarnings and Outgo are as under:

a. Conservation of Energy:

The requirement of energy for the Company is not substantial. However, the Company is
taking adequate steps for conservation of energy wherever possible.

b. RftD, Technology Absorption etc:

The Company continues to use the latest technologies for improving the productivity and
quality of operations. The Company's operations do not require significant import of
technology.

c. Foreign Exchange Earnings/ Outgo:

I Earnings I Nil
Outgo Nil

Particulars of employees:

In terms of provisions of Section 197 of the Act read with rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 there are no employees who were in
receipt of remuneration of INR60,00,000 or more per annum or INR5,00,000 or more per month,
during the period under review.

Extract of annual return:

As provided under Section 92(3) of the Act, the extract of annual return is given in Annexure I in
the prescribed Form MGT-9, which forms part of this report.

Corporate Social Responsibility (CSR)Policy:

The provisions of the Companies Act, 2013 relating to Corporate Social Responsibility (CSR)Policy
do not apply to the company.

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

There were no reported cases of sexual harassment of women, during the Financial Year.

Directors' responsibility statement:

Pursuant to Section 134(5) of the Companies Act, 2013, the board of directors, to the best of their
knowledge and ability, confirm that:

i) in the preparation of the annual accounts, the applicable accounting standards has been
followed and there are no material departures;

\(~\~Y~.n,~~~))
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ii) they have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the Company at the end of the financial year and of the loss of the
Company for that year;

iii) They have taken proper and sufficient care for 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 fraud and other irregularities;

iv) They have prepared the annual accounts on a going concern basis;

v) They have devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

ACKNOWLEDGEMENTS:

Your Directors wish to express their appreciation of the support and co-operation extended by the
National Highways Authority of India (NHAI), Consortium Lenders, Banks, Financial Institutions,
Suppliers, Consultants, Associates, SubContractors and other clients.

The Directors also wish to thank all the employees for their contribution and continued co­
operation throughout the year.

By order of the Board of Directors

Place: Hyderabad
Date: May 27, 2016

~
T SPrasad
Director
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KUMARAPALAYAM TOLLWAYS LIMITED
Annexure I

FORM NO. MGT 9
EXTRACT OF ANNUAL RETURN

As on financial year ended on 31.03.2016

• Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management
8: Ad:ninistration) Rules, 2014.

I. REGISTRATION8: OTHERDETAILS:

1. CIN U45200TG2005PLC047960

2. Registration Date November07, 2005

3. Nameof the Company KUMARAPALAYAMTOLLWAYSLIMITED
4. Category/Sub-category of the Company CompanyLimited by shares I Indian Non·

Government Company
5. Addressof the Registered office 8: MI -2213 RT, Vijayanagar Colony, Hyderabad,

contact details Telangana-500057Phone: 040·30931120Fax: 040-
30931122

I--
6. Whether listed company No...

~ 7. Name, Address8: contact details of the KarvyComputershare Private Limited, Karvy
Registrar 8: Transfer Agent, if any. Registry House,8-2-596, St. No.1, Banjara Hills,

Hyderabad . 500034, India Tel: +91402331 2454
;Fax: +91402331 1968 ; Emailld :
support®karvy.com

II. PRINCIPALBUSINESSACTIVITIESOFTHE 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

/ 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

It III. PARTICULARSOF HOLDING,SUBSIDIARYANDASSOCIATECOMPANIES:

S. No. Nameand Address of the Company CIN
HOLDING/SUBSIDIAR% of shares Applicable

YI ASSOCIATE held Section

1 IVRCLLimited U45200TG2005PLC047960Holding Company 100 2(46)

-
//<, \i;, '3~
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IV. SHARE'HOlDIN~ PATTERN (Equity Share Capital Breakup .ercentage of Total EqUit~):
A) Category-wise Share Holding •

No. of Sharesheld at the beginning of the year [As on 31- No. of Sharesheld 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. 3,69,71,594 6 3,69,71,600 100.00 3,75,71,594 6 3,75,71,600 100.00 0.02

e) BanksI FI - - - - - - -

f) Anyother - - - - - - -

Total shareholding of Promoter (A) 3,69,71,594 6 3,69,71,600 100.00 3,75,71,594 6 3,75,71,600 100.00 0.02

B. Public Shareholding

(1) Institutions - - - - -

a) Mutual Funds - - - - - - -

b) BanksI FI - - - - - -

c) Central Govt - - - - - -

d) StateGovt(s) - - - - -

e) VentureCapital Funds - - - - -

f) InsuranceCompanies - - - - -

g) Fils - - -

h) ForeignVenture Capital Funds - -

i) Others (specify) -

Sub-total (6)(1):- - - - - - - - -

-



, No. of Shares·,.,. at the beginning of the year [As on 31- No. o~ares held at the end of the year [As on 31-March-
%ChangeCategory of Shareholders March-2015] , 2016]
during the

Demat Physical Total %01 Total
Demat Physical Total %of Total yearShares Shares

(2) Non-Institutions

a) BodiesCorp. - - - - - - - - -
i) Indian - - - - - - - - -
ii) Overseas - - - - - - - - -

b) Individuals - - - - - - - - -i) Individual shareholdersholding - - - - - - - - -nominalsharec~ital (!pto Rs.1 lakh
ii) Individual shareholdersholding - - - - - - - -nominalsharecapital in excessof Rs1
lakh

c) Others (specify) - - - - - - -
NonResidentIndians - - - - - - .. -
OverseasCorporate Bodies - - - - - -
ForeignNationals - - - - - -
ClearingMembers - - - - -
Trusts - - - - - - -
ForeignBodies- DR - - - - - - - -

- - - - - - - - -Sub-total (8)(2):-
Total Public Shareholding (6)=(6)(1)+ - - - - - - -'8li~
~. Sharesheld by Custodian tor GDRstt - - - - - - - - -ADRs

GrandTotal (A+6+C) 3,69,71,594 6 3,69,71,600 100.00 3,75,71,594 6 3,75,71,600 100.00 0.02

8) ShareHolding of the promoter

Shareholder's Name

':,:;,~>\
;.,"""" \ ~.' ~~

";
! -1.24

%ofShares
Pledged /

Shareholding at the beginning of the year Shareholding at the end of the year
%change in
shareholding
during the

year
%ofShares
Pledged/

encumbered
to total shares

% of total
Sharesof the
company

% of total SharesNo. of Shares
of the company encumbered to

total shares

No. of Shares

IVRCLLimited 3,69,71,600 100.00 77.83 3,75,71,600 100.00 76.59
-,.~..
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C) Change in Promoters' Shareholding (please specify if there is no change)',
Shareholding at the beginning of the Cumulative Shareholding during

year the year
S.No. Particulars

% of total shares % of total sharesNo. of shares
of the company No. of shares of the company

At the beginning of the year 3,69,71,600 100.00 3,69,71,600 100.00
f-

the paid up share capital of the company
increased from INR 36,97,16,000 to INR
37,57,16,000 pursuant to allotment of 6,00,000
equity sharesof INR 10 each at a premium of 6,00,000 100.00 3,75,71,600 100.00
INR 15 per share to IVRCL Limited, Holding
Companyunder rights issue of the Companyon
March 26,2016
At the end of the year 3,75,71,600 100.00 3,75,71,600 100.00

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

Shareholding at the beginning of the Cumulative Shareholding during

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 / Decrease in Promoters
Shareholding during the year specifying the
reasonsfor increase /decrease (e.g. allotment ·Nil-
/ transfer / bonus/ sweat equity etc):

At the end of the year

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

S.No. Shareholding of each Directors and each Key
% of total shares % of total sharesManagerial Personnel No. of shares
of the company No. of shares of the company

At the beginning of the year
Date wise Increase / Decrease in Promoters
Shareholding during the year specifying the
reasonsfor increase /decrease (e.g. allotment -uu-
/ transfer / bonus/ sweat equity etc.):

At the enrid.JJlp year

I? RAMr~~ ("~- ~~ .



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

Secured loans
Unsecured loans Deposits

Total
excluding deposits Indebtedness

Indebtedness at the beginning of the
financial year
i) Principal Amount 3,02,83,81,746 29,76,39,926 3,32,60,21,672
ii) Interest due but not paid 21,05,499 21,05,499
iii) Interest accrued but not due 30,72,136 30,n,136

Total (i+ii+iii) 3,03,35,59,381 29,76,39,926 - 3,33,11,99,307
Change in Indebtedness during the financial
year
• Addition 3,28,334 - - 3,28,334
• Reduction 2,18,87,000 1,50,00,000 3,68,87,000
Net Change -2,15,58,666 -1,50,00,000 - -3,65,58,666

Indebtedness at the end of the financial year
i) Principal Amount 3,00,64,94,746 28,26,39,926 3,28,91,34,672
ii) Interest due but not paid 22,44,292 22,44,292
iii) Interest accrued but not due 32,61,677 - - 32,61,677

Total (1+11+111)_ 3,01,20,00,715 28,26,J'J,'Jlb - 3,l9,4b,40,641

VI. REMUNERATIONOF DIRECTORSANDKEYMANAGERIALPERSONNEL:
A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

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

1 Grosssalary
(a) Salaryas 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 KeyManagerial Personnel
Act, 1961 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

Fee for attending board committee meetings Directors or KeyManagerial Personnel
during 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 Mana_&erialPersonnel
CEO I CS I CFO I Total

1 Grosssalary 1 1 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 Personnel

2 Stock Option

1-3 Sweat Equity during the year 2015-16

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

S Others, please specify
Total

VII. PENALTIESI PUNISHMENTICOMPOUNDINGOFOFFENCES:
There were no penalties, punis mpounding of offences during the year ended March 31, 2016.

~~~ .
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF KUMARAP ALA YAM TOLL WAYS LIMITED

Report on the Financial Statements

We have audited the accompanying financial statements of Kumarapalayam Tollways
Limited ("the Company"), which comprise the Balance Sheet as at 31st March, 2016, the
Statement of Profit and Loss, the Cash Flow Statement for the year then ended, and a
summary of the significant accounting policies and other explanatory information.

"

Management's Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 ("the Act") with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance 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
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
fit We have taken into account the provisions of the Act, the accounting and auditing standards

and matters which are required to be included in the audit report under the provisions of the
Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act. Those Standards require that we 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 the
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company's preparation of the financial

.--.=d~er to design audit procedures that are
~~~ff®LtUJ:~ evaluating the appropriateness of the

oJ'
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accounting policies used and the reasonableness of the accounting estimates made by the
Company's Directors, as well as evaluating the overall presentation of the financial
statements.

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

Opinion

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Act in the manner
so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 31st March, 2016, and
its loss and its cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 ("the Order") issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we enclosed in the annexure a statement on the matters
specified in paragraph 3 and 4 of the said Order to the extent applicable.

2. As required by Section 143 (3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to

the best of our knowledge and belief were necessary for the purposes of our
audit.

b. In our opinion, proper books of account as required by law have been kept by
the Company so far as it appears from our examination of those books.

c. The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow
Statement dealt with by this Report are in agreement with the books of
account.

d. In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

e. There are no observations or comments on the financial transactions or matters
which have any adverse effect on the functioning of the company.

f. On the basis of the written representations received from the directors as on
31st March, 2016 taken on record, none of the directors is disqualified as on
31st March, 2016 from being appointed as a director in terms of Section 164
(2) of the Act.

g. With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate Report in "Annexure-A".

h. 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 our opinion and to the best
explanations given to us:

ation and according to the
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1. The company has no pending litigation which would impact its
financial position;

11. The company did not have any long-term contract including derivative
contract for which there were any material foreseeable losses;

111. There were no amount which were required by the company to be
transferred to the Investor Education and Protection Fund.

For Gianender & Associates
Chartered Accountants

(Firm's Registration No. 004661N)

Place: Hyderabad
Date: May 27, 2016•

G.K. Agrawal
(Partner)

(Membership No. 081603)

KTL FY 2015-16
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Annexures to the Independent Auditor's Report of Kumarapalayam Tollways Limited
for the Year ended as on 31 st March 2016

Annexure referred to in paragraph 1 under the heading "Report on Other Legal and
Regulatory Requirements" of our report on 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 by the management at regular
intervals and no material discrepancies were noticed on such verification

c) The title deeds of immoveable properties are held in the name of the company.
11. As the company is engaged in the business of infrastructure development, operations and

its maintenance and there is no inventory in hand at any point of time, hence paragraph
3(ii) of the Order is not applicable to the company.

111. The Company has not granted any loans, secured or unsecured to companies, firms,
limited liabilities partnership or other parties covered in the register maintained under
section 189 of the Companies Act, 2013. Hence, reporting under clause (a) to (c) of Para
3(iii) are not applicable.

iv. The Company has not entered into any transaction in respect of loans, investments,
guarantee and securities, which attracts compliance to the provisions of the sections 185
and 186 of the Companies Act, 2013. Therefore the paragraph 3(iv) of the Order is not
applicable to the company.

v. The Company has not accepted deposits in terms of the provisions of section 73 to 76 of
the Companies Act, 2013 and rules framed there under. Therefore the paragraph 3(v) of
the Order is not applicable to the company.

VI. It has been represented by the management of the company that maintenance of the cost
records prescribed under section 148 of the Companies Act are not applicable 0 the
company.

Vll. a) According to the information and explanations given to us and on the basis of our
examination of the books of accounts, the company has been generally regular in
depositing undisputed statutory dues including provident fund, employee state
insurance, income tax, service tax, value added tax, cess and other statutory dues
during the year with the appropriate authorities. As on 31st March 2016, there are
no undisputed statutory dues payables for period exceeding for a period more than
six month from the date they become payable.

b) According to the information and explanations given to us, there were no statutory
dues pending in respect of income tax, sales tax, VAT, custom duty and cess etc.
on account of any dispute.

V111. During the year the company has not defaulted in repayment of loans or borrowings to the
banks or financial institutions or Government. The company has not issued any
debentures.
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ix. Money raised by way of term loan were applied for the purpose for which it was raised.
The Company has not raised money by way of initial public offer or further public offer.

x. According to the information and explanation given to us by the management which have
been relied by us, there were no frauds on or by the company noticed or reported during

the period under audit.
Xl. The company has not paid any managerial remuneration. Therefore the provisions of

section 197 read with Schedule V of the Companies Act 2013 are not applicable.
xu. The company is not a Nidhi Company, therefore para 3(xii) of the Order is not applicable.
xm. In our opinion and according to the information provided to us, the transaction entered

with the related partied are in compliance with section 177 and 188 of the Act and are
disclosed in the financial statements as required by the applicable accounting standards.

xiv. The company had not made any preferential allotment of shares or debentures during the
year except share were allotted to the holding company on private placement basis. The
company has complied with provisions of Section 42 of the Companies Act and the
amount raised have been used for the purposes for which the funds were raised.

xv. According to the information provided to us, the company has not entered into any non­
cash transaction with directors or the persons connected with him covered under section
192 of the Companies Act 2013. Therefore, paragraph 3(xv) of the Order is not applicable

to the company.
XVI. According to the information provided to us, the company is not required to be registered

under section 45IA of the Reserve Bank of India Act, 1934. Therefore, paragraph 3(xvi)

of the Order is not applicable to the company. For Gianender & Associates
Chartered Accountants

Place: Hyderabad
Date: May 27,2016

G.K. Agrawal
(Partner)

(Membership No. 081603)
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Annexure-A

Annexure referred to in paragraph 2 under the heading "Report on Other Legal and
Regulatory Requirements" of our report on even date:-

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

We have audited the internal financial controls over financial reporting of Kumarapalayam
Tollways Limited ("the Company") as of March 31, 2016 in conjunction with our audit of
the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditors'Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal 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 we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively
in all material respects.

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

Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the ri '9 ;~--~-> ial misstatement of the financial
statements, whether due to fraud or error. 7if \'1\

\(?~, "0"'1Qt.\.' ~

\.::(~ ~./
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for my lour 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 our 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.

For Gianender & Associates
Chartered Accountants

(Firm's Registration No. 004661N)

Place: Hyderabad
Date: May 27, 2016

KTL FY 2015-16
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KUMARAPALA YAM TOLLWA YS LIMITED

Balance Sheet as at March 31, 2016

INR
Note As at As atParticulars
No. March 31,2016 March 31, 2015EQUITYANDLIABILITIES

Shareholders' funds
Share capital 2.01 37,57,16,000 36,97,16,000Reserves and surplus 2.02 (68,92,95,408) (54,65,27,059)

Non-current liabilities
Long-term borrowings 2.03 3,20,28,05,432 3,30,42,60,295Long-termprovisions 2.04 55,22,16,009 44,84,93,864

Current liabilities
Short-term borrowings 2.05 10,23,00,000 10,35,50,000Trade payables 2.06 36,90,556 32,06,403Other current liabilities 2.07 18,77,24,111 12,32,37,166" Short-term provisions 2.08 11,19,644 13,10,588

Total 3,73,62,76,344 3,80,72,47,257
ASSETS
Non-current assets
Fixed assets
Tangible assets 2.09 40,12,438 39,77,674Intangible assets 2.10 3,48,85,50,417 3,67,81,48,251Long-term loans and advances 2.11 11,38,212 56,20,887

Current assets
Current Investments 2.12 - 10,00,00,000Cash and bank balances 2.13 22,59,08,904 63,27,402Short-term loans and advances 2.14 1,44,70,928 1,13,81,047Other current assets 2.15 21,95,445 17,91,996

" Total 3,73,62,76,344 3,80,72,47,257Significant accounting policies and notes to financial
statements

1 & 2
The notes referred to above are an integral part of the financial statements
As per our report of even date attached
ForGIANENDER& ASSOCIATES

For and on behalf of the Board
Chartered Accountants
ICAIRegnNo.004661N

T'S'P"~ ~~
Director Director

DIN:024r692~ 6;"\~W~:01840912
1~/JrI ~"(' ~Ul(""~

Balaji~rJJraman' ~ /)~ ~
Manager ~~4 L8V.

GKAgra al

Place: Hyderabad
Date: May27, 2016



Statement of Profit and Loss for the year ended March 31, 2016

INR
Note For the year ended For the year endedParticulars
No. March 31, 2016 March 31,2015

Income
Revenue from operations 2.16 53,25,74,637 49,56,53,112Other income 2.17 1,34,36,394 9,94,951

Total revenue 54,60,11,031 49,66,48,063

Expenses:
Operation 8:maintenance expenses 2.18 14,26,53,771 28,84,37,296Employeebenefits expenses 2.19 59,12,599 56,38,383Legal8: professional charges 2.20 35,11,554 42,72,103Other expenses 2.21 18,31,378 24,68,763

Total expenses
15,39,09,302 30,08,16,545

" Earnings before interest, tax, depreciation and
amortization ( EBITDA) 39,21,01,729 19,58,31,518Finance costs 2.22 34,76,02,163 36,94,34,364Depreciation / amortization 2.23 19,62,67,915 13,36,77,366

Profit/(Ioss) before tax (15,17,68,349) (30,72,80,212)Current tax - -Deferred tax - -Total tax expense - -
Profit/(loss) after tax before prior period items (15,17,68,349) (30,72,80,212)Prior period item - -Profit/(loss) after tax

(15,17,68,349) (30,72,80,212)
Earningsper equity share 2.24

Basic
(4.04) (8.31),.. Diluted
(4.04) (8.31)

Significant accounting policies and notes to financial
18:2statements

KUMARAPALA YAM TOLLWA YS LIMITED

Chartered Accountants
ICAIReg~~004661 N

~
T.S. Prasad rihari Garapati

The notes referred to above are an integral part of the financial statements
As per our report of even date attached
For GIANENDER8: ASSOCIATES For and on behalf of the Board

(
GKAgra al
Chartered Accountant
Membership No. : 081603

Place: Hyderabad
Date: May27, 2016



KUMARAPALAYAM TOLLWAYS LIMITED
Cash Flow Statement for the year ended March 31, 2016

A.CASH FLOW FROMOPERATINGACTIVITIES
Lossafter tax
Adjustment for:
Depreciation / Amortization
Interest income earned
Income from mutual funds
Interest on term loan

OPERATING PROFIT BEFOREWORKING CAPITAL CHANGES

Increase/(Decrease) in short-term borrowings
Increase/(Decrease) in current liabilities
Increase/(Decrease) in short-term provisions
(Increase)/Decrease in loans and advances - current
Increase/(Decrease) in long-term provisions
(Increase)/Decrease in other current assets

CASHGENERATEDFROMOPERATIONS
Direct taxes paid

NET CASHGENERATEDFROM OPERATIONS

B.CASH FLOW FROM INVESTINGACTIVITIES
(Increase)/Decrease in tangible assets
(Increase)/Decrease in intangible assets
(Increase)/Decrease in loans and advances - non
current
(Increase)/Decrease in other current investments
Income from mutual funds
Interest received

NET CASHGENERATED (USED IN) INVESTINGACTIVITIES

C.CASH FLOW FROM FINANCING ACTIVITIES
Increase in share capital
Increase in share premium
Proceeds from long term borrowings (net of
Proceeds from unsecured loan
Interest and finance charges paid

NET CASH FROM FINANCING ACTIVITIES
NET INCREASE/(DECREASE)IN CASHAND CASH
EQUIVALENTSDURINGTHE YEAR

Cash and cash equivalents as at April 01, 2015
Cash and cash equivalents as at March 31, 2016
Net Cash Flow

INR

For the year ended For the year ended

March 31,2016 March 31,2015

(15,17,68,349) (30,72,80,212)

19,62,67,915 13,37,55,886
(82,941) (71,178)

(85,26,100) (9,23,n3)
34,71,07,968 36,17,12,585

38,29,98,493 18,71,93,308

(12,50,000) 2,04,50,000
74,900 2,05,35,400

(1,90,944) 5,36,235
(30,89,881 ) (1,05,89,161)

10,37,22,145 26,03,47,943
(4,03,449) (10,469)

48,18,61,264 47,84,63,256
- -

48,18,61,264 47,84,63,256

(1,35,162) (85,805)
(65,69,683)
44,82,675 (46,87,047)

10,00,00,000 (10,00,00,000)
85,26,100 9,23,n3

82,941 71,178
10,63,86,871 (10,37,77,901)

60,00,000 3,56,80,000
90,00,000 5,34,41,480

(2,18,87,000) 9,38,25,605
(1,50,00,000) (5,06,00,000)

(34,67,79,634) (50,76,96,606)
1---:=-==-",=,=",==":-:1(36,86,66,634) (37,53,49,521)
1---' ......"":":"'":"":"'~:-:121,95,81,502 (6,64,166)

63,27,402 69,91,568
22,59,08,904 t-__ ~63;.:.,~27-:-,4-:;0~2

21,95,81,502 (6,64,166)

Notes
1. Components of cash and cash equivalents

Particulars As at
March 31,2015

As at
March 31,2016

Cash on hand
Bank Balance
Deposits with original maturity of less than 3 months
(including accrued Interest)

25,06,444
80,81,831

24,91,478
38,35,924

21,53,20,629
Total

2.The CashFlow statement has been prepared under the indirect method as set out in the Accounting Standard
3 on CashFlow Statement issued by the Institute of Chartered Accountants of India
3. Figures in bracket represent cash outflows.

For GIANENDER& ASSOCIATES
Chartered Accountants

ICAI Regn N 04661N ~~--;;-;:--s -'\~ ~7- c.oL M 50";",
---- ~ .;;.<0" '<Q,

G K Agra II .((~l l4tW OtlH1'~I
Chartered ccountant ~' ~,\ J:c:
Membership No. : 081603 \~, /. /.; ~/

~::'~'\.~r~d.6.t{;~~,/
Place: Hyderabad ''''':';;=--
Date: May 27, 2016

LL,!)'1,UIS,'1U4 (lJ,LI,4UZ

For and on behalf of the Board

,~
T.S. Prasad
Director
DIN' 02481692

...'fl",,~"
Manager

Srihari Garapati
Director
DIN :...QJ.IWQ.912

"f~~~ut~~\l



,,- KUMARAPALA YAM TOLL WAYS LIMITED
Significant accounting policies and notes to financial statements

COMPANY OVERVIEW:

Mls.Kumarapalayam Tollways Limited (the Company) was set up to undertake all types of Civil, Mechanical,
Electrical projects, Roadconstruction and Toll collection on "Build Operate & Transfer" (BOT) basis.

The Company entered into a Concession Agreement (ConcessionAgreement) with the National Highways Authorities of

India (NHAI) on January 20, 2006, for design, engineering, construction operation and maintenance of a highway

(Highway Project) 4 laning of Kumarapalayam Chengapalli section of NH-4? from km 100.000 to km 48.510 in the
state of Tamilnadu on a "Build, Operate & Transfer" (BOT) basis for a period of 20 years.

The company achieved provisional CODas on August 25, 2009 and commenced its commercial operations with effect
from that date.
1.00 SIGNIFICANT ACCOUNTING POLICIES:
1.01 Basisof accounting

The Company maintains its accounts on accrual basis following the historical cost convention, except for the
revaluation of certain fixed assets, in accordance with generally accepted accounting principles [uGAAP"] in

compliance with the provisions of the Companies Act, 2013 and the Accounting Standards as specified in the
Companies (Accounting Standards) Rules, 2006 read with Rule? of The Companies (Accounts) Rules, 2014 of the
Ministry of Corporate Affairs in respect of section 133 of the Companies Act, 2013 and relevant provisions of

the Companies Act, 1956 read with the Circular No.O?/2014 dated April 1, 2014 of the Ministry of Corporate
Affairs. Further, the guidance notes/announcements issued by the Institute of Chartered Accountants of India

are also considered, wherever applicable except to the extent where compliance with other statutory
promulgations override the same requiring a different treatment.

The preparation of financial statements in conformity with Indian GAAP requires 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.

The Company operates in the infrastructure business sector which involves huge capital investments. The
company's net worth has been eroded. However the loss incurred so far is start up in nature and the
Management expects that the Company's revenue for the subsequent financial years will be sufficient to meet
the expenditure and recoup the losses incurred there by strengthening the financial position of the Company.
Accordingly, the financial statements have been prepared on going concern basis.

1.02 Revenue Recognition

(A) Toll fee collection from the users of the facility is accounted for as and when the amount is due and
recovery is certain. Revenue from sale of passesto local traffic is accounted for as and when such passesare
sold.

(B) Interest Income is recognized on a time proportion basis.

(C) Other items of income are accounted as and when the right to receive arises.



KUMARAPALA YAM TOLL WAYS LIMITED
Significant accounting policies and notes to financial statements

1.03 Fixed Assets
(A) Tangible Assets
Tangible Fixed Assets are stated at original cost net of tax!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.

(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
acquisition of intangible assets are allocated and capitalized as part of cost of intangible asset.

Intangible not ready for intended use on the date of balance sheet are disclosed as "Intangible Assets under
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.

1.04 Depreciation and Amortization
(A) Depreciation
Depreciation on assets has been provided on Straight line basis at 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.

(8) 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 concession period. 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 assets is 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.



KUMARAPALA YAM TOLLWA YS LIMITED
Significant accounting policies and notes to financial statements

1.05 NHAIGrant
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.

1.06 Lease
Assetsacquired on lease where a significant portion of the risks and rewards of ownership are retained by the
lesser are classified as operating lease.

1.07 Investments
Long term investments are carries at cost, after providing for any diminution in value, if such diminution is of
other than temporary in nature

Current Investments are stated at lower of cost or market value.

1.08 Borrowing cost
Borrowing costs that are attributable to the acquisition, construction or production of qualifying assets are

capitalized as part of the cost of such asset, till such time as the asset is ready for its intended use or sale. A

qualifying asset is an asset that necessarily takes a substantial period of time to get ready for its intended USE'

or sale. All other borrowing costs are recognized as an expense in the period in which they are incurred.

In compliance of AS-16 "Borrowing Cost", income earned on temporary investments, out of funds borrowed,

which is inextricably linked with the project, is deducted from the related borrowing costs incurred.

1.09 Impairment of Assets:
As at each Balance Sheet date, the carrying amount of assets is tested for impairment so as to determine:

• The provision for impairment loss, if any required; or
• The reversal, if any, required of impairment loss recognized in previous period.

Impairment loss is recognized when the carrying amount of an asset exceeds its recoverable amount.

Recoverable amount is determined:
• In the case of an individual asset, at the higher of the net selling price and the value in use;

• In the case of cash generating unit (a group of assets that generates identified, independent cash flows), at
the higher of cash generating unit's net selling price and the value in use;

(Value in use is determined as the present value of estimated future cash flows from the continuing use of an
asset from its disposal at the end of its useful life).

1.10 Employee Benefits
As per Accounting Standard 15 - 'Employee benefits (Revised)" issued by Companies (Accounting Standard)

Rules, 2006, Provisions for / contributions to retirement benefit schemes are accounted for as follows:

- Contribution to Provident fund - on actual basis.
- Provision for Gratuity - as per actuarial valuation.
- Provision for Leave Encashment - as per actuarial valuation.



KUMA RAPALA YAM TOLL WAYS LIMITED
Significant accounting policies and notes to financial statements

1.11 Taxes
Tax on income for the current year is determined on the basis of taxable income and tax credits computed in
accordance with the provisions of the Income Tax Act, 1961.

Deferred tax is recognized on timing differences between the accounting income and the taxable income for
the year, and qualified using the tax rates and laws enacted or substantively enacted as on the Balance Sheet
date.

Deferred tax assets are recognized and carried forward to the extent that there is a reasonable certainty that

sufficient future taxable income will be available against which such deferred tax assets can be realized.

1.12 Foreign Currency Transactions and Derivatives
• The reporting currency of the Company is the Indian Rupee (INR)

• Foreign Currency transactions are recorded on initial recognition in the reporting currency, using the
exchange rate on the date of the transaction.

• At each balance sheet date, foreign currency monetary items are reported using the closing rate. Exchange

differences, that arise on settlement of monetary items or on reporting at each Balance sheet date, of

monetary items at the closing rate are adjusted in capital work in progress during the construction phase of the

project and recognized as income or expense in the operations phase in which they arise.

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

• The Company has a 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 AS29, 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 resources will be
required to settle the obligation.
• A possible obligation, unless the probability of outflow of resources is remote.

Contingent assetsare neither recognized, not disclosed.

I Provisions, contingent assets and contingent liabilities are reviewed at each balance sheet date.
I _~



KUMARAPALA YAM TOLLWA YS LIMITED
Significantaccounting policies and notes to financial statements

2.00 NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDEDMARCH 31, 2016 :
Note
No. Particulars As at

March 31,2016
2.01 SHARECAPITAL

Authorized
3,75,78,000 (Previous Year - 3,71,18,000) Equity shares
of INR10each

37,57,80,000

Total 37,57,80,000

Issued, subscribed and fully paid-up
3,75,71,600 (Previous Year - 3,69,71,600) Equity shares
of INR10each fully paid up held by IVRCLLimited,
holding company and it's nominees

37,57,16,000

Total 37,57,16,000

(A) Reconciliation of the shares outstanding at the
beginning and at the end of the reporting period:
Equity shares (Nos.)
At the beginning of the year
Issuedduring the year
Outstanding at the end of the year

3,69,71,600
6,00,000

3,75,71,600

Equity shares (INR)
At the beginning of the year
Issuedduring the year
Outstanding at the end of the year

36,97,16,000
60,00,000

37,57,16,000

(6) Terms/rights attached to equity shares:
The company has only one class of equity shares having a
par value of INR 10 per share. Out of the 3,75,71,600
shares issued, 3,75,21,600 equity shares were issued with
premium of INR 15 per share and the rest at par. 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
assetsof 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.

(Cl Shares held by holding company:
Out of equity shares issued by the company, shares held
by it's holding company is as below,
IVRCLLimited, holding company & it's nominees (Nos) 3,75,71,600

3,75,71,600

(D) Details of shareholders holding more than 5%shares
in the company:
IVRCLLimited, holding company & its nominees (Nos.)
% of holding

3,75,71,600
_ 100.00

g~iO!~

INR
As at

March 31, 2015

37,11,80,000

37,11,80,000

36,97,16,000

36,97,16,000

3,34,03,600
35,68,000

3,69,71,600

33,40,36,000
3,56,80,000

36,97,16,000

3,69,71,600

3,69,71,600

3,69,71,600
100.00
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I
INR

BaLanceas per the LastfinanciaL statements (Grant from NHAI) 17,50,00,000 17,50,00,000
Add: received during the year - -•

Sub total 17,50,00,000 17,50,00,000

As per CLause23.1 of the Concession Agreement, Grant received
from NHAI for meeting the cost of the project is in the nature of
equity support and has been treated as part of sharehoLder's fund.
AccordingLy INR17,50,00,000 received as grant from NHAIhas been
accounted as capitaL reserve.

(B) Securities premium account
BaLanceas per the LastfinanciaL statements 55,38,24,000 50,03,04,000

" Add: premium on issue of equity shares 90,00,000 5,35,20,000

Sub total 56,28,24,000 55,38,24,000

2.02 RESERVESAND SURPLUS
(A) CapitaL reserve

As at
March 31,2016

Asat
March 31,2015

(96,79,92,327)
(30,72,80,212)

(78,520)

(1,27,53,51,059)

(68,92,95,408) (54,65,27,059)1==============1Total (A+B+C)

Note
No.

Particulars

3,00,66,20,369

The securities premium account is credited with INR 56,28,24,000
being the premium collected on issue of 3,75,21,600 equity shares
@ INR15 per share.

(C) Surplus/(deficit) in the statement of profit and loss

BaLanceas per LastfinanciaL statements
Profit! (Loss)for the year
Add: Depreciation Adjustment as per CompaniesAct-20B

(1,27,53,51,059)
(15,17,68,349)

2,06,43,06,184
14,17,81,507
74,64,61,798
5,40,70,880

Sub totaL (1,42,71,19,408)

2.03 LONG-TERMBORROWINGS
(A) Term Loans
From banks (secured)
From banks (secured)-FITL
From financiaL institutions (secured)
From financiaL institutions (secured)-FITL

2,03,31,25,944
10,96,67,008
73,52,92,798
4,20,79,756

~2,01 ,65,506Sub total



IKUMARAPALA YAM TOLLWA YS LIMITED
Significantaccounting policies and notes to financial statements

INR
Note
No.

Particulars
As at

March 31, 2016

illSecurity terms: The term loan along with Funded Interest Term
Loan(FITL) is secured by pari pasu first charge on all the borrowers
immovable properties and assets both present and future,
movables including plant & machinery, spares, tools and
accessories, furniture and fixtures, vehicles, all other movable
assets machinery spares, excluding crushers, operating cash flows,
book debts, receivables including grant, revenue shortfall loan to
be received from NHAI and any other revenues whatsoever nature
and wherever arising present and future subject to charge of
working capital lenders on operating cash flows subject to the
amount of their loans not exceeding INR 2,00,00,000. Borrowers
bank account including without limitation the escrow account,
major maintenance reserve account, DSRAand each of any other
accounts required to be created by the Borrower under any
Project document or contract, first charge on all intangibles assets,
security interest in project document and contracts, and insurance
proceeds. Pursuant to the approved restructuring scheme by the
consortium lenders, additional security has been provided for
including the personal guarantee of Mr. E Sudhir Reddy, promoter
of IVRCLGroup for outstanding term loan and FITL along with
pledge of 51%of shares held by the Promoters.

ii.D. Terms !li. Interest ,;. Interest payable to lenders on monthly

basis. The interest rates shall be subject to annual reset.

(iii) Terms of Repayment:
i2l Existing Term Loan.:.. As per restructuring agreement Term
loans shall be repaid after a moratorium of 23 months from cut-off
date in 36 structured quarterly installments of commencing from
quarter ending September 30, 2016, ranging from 0.5% to 8.25% of
principleoutstandingas on cut-off date.

(bl Funded Interest Term Loan (FITL).:.. As per restructuring
agreement, The FITL shall be repaid after a moratorium of 11
months from cut-off date in 19 structured quarterly installments of
commencing from quarter ending September 30, 2015, ranging
from 3.33% to 6.25% of FITLprinciple.

(8) Loans and advances from related parties
From IVRCLLimited, holding company (unsecured) 28,26,39,926

Sub total 28,26,39,926

Unsecured loan is taken from the holding company and is in the
nature of sponsor support for implementation of the project. There
is no stipulation as to interest there on. The amount is repayable
after due discharge of all secured lenders' liability. -

~~~==3,=2=0,=28=,=05=,4=3=29F==3,=3=0,=4=2,=60=,=29=59

As at
March 31, 2015

29,76,39,926

29,76,39,926
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INR
Note

Particulars As at
March 31,2016

32,06,403

No.
2.04 LONG-TERMPROVISIONS

Provisionfor gratuity
Provisionfor resurfacing (refer note)

As at
March 31,2015

8,30,898
55,13,85,111

8,61,581
44,76,32,283

Total

Note: Provision for resurfacing has been accounted for in
terms of clause 3.3.7 of Schedule L of Concession
Agreement read with AS-29 Provisions, Contingent
Liabilities and Contingent Assets Issued by Institute of
Chartered Accountants of India IICAI)'

2.05 SHORTTERMBORROWINGS
Duesto related parties

55,22,16,009 44,84,93,864

10,23,00,000 10,35,50,000

Total 10,35,50,000

2.06 TRADEPAYABLES
Duesto contractors
Duesto consultants

10,23,00,000

35,20,959
1,69,597

31,20,590
85,813

Total

2.07 OTHERCURRENTLIABILITIES
Current maturities of long term borrowings
Interest accrued but not due on borrowings
Interest accrued and due on borrowings
Claimspayable to NHAI
Duesto related parties
Duesto employees
Duesto professionals
Duesto auditors
Other payables
Security deposit - smart cards
ConcessionFee Payable
N.M.Rpayable
Statutory liabilities
Expenses payable
Salaries payable

Total

2.08 SHORT-TERMPROVISIONS
Provisionfor leave benefits
Provisionfor sick leaves
Employee benefits payable

Total

36,90,556

\~t~~:~/
~---::.::

----------------------------------~------- -

8,63,29,240 2,17,61,376
22,44,292 21,05,499
32,61,677 30,72,136

9,39,92,881 9,39,92,881
40,602 4,51,724

- 100
2,20,600 1,15,843
2,86,000 2,80,211

4,06,300 3,27,300
1 1

1,68,607 1,79,480
1,79,597 4,04,251
3,52,307 2,99,936
2,42,007 2,46,428

18,77,24,111 12,32,37,166

6,24,780
2,94,005
2,00,859

7,35,443
3,23,886
2,51,259

11,19,644 13,10,588
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2.09 TANGIBLEASSETS

GrossBlock Depreciation Net carrying value

Name of the Asset Asat Additions As at As at Transfer to
As at As at As atduring the year For the year General

April 1, 2015 March 31,2016 March 31, 2015 Reserve March 31, 2016 March 31,2016 March 31,2015
Tangible Assets:

Land - Free Hold 36,83,190 - 36,83,190 - - - - 36,83,190 36,83,190
Furniture 85,817 3,271 89,088 59,588 9,237 - 68,825 20,263 26,229
Computers 2,45,978 3 2,45,981 2,45,978 3 - 2,45,981 0.45 -
Office Equipment 6,82,854 57 6,82,911 5,22,980 73,973 - 5,96,953 85,958 1,59,874
Plant andMachinery 1,65,235 1,31,830 2,97,065 56,854 17,185 - 74,039 2,23,026 1,08,381

Total 48,63,074 1,35,162 49,98,236 8,85,400 1,00,398 - 9,85,798 40,12,438 39,77,674
Previous Year 47,77,269 85,805 48,63,074 6,09,335 1,97,545 78,520 8,85,400 39,77,674 41,67,934

INR

2.10 INTANGIBLEASSETS

GrossBlock Amortization Net carrying value
As at As at As at As at As at As atName of the Asset Additions Transfer to

during the year For the year GeneralApril 1, 2015 March 31,2016 March 31,2015 Reserve March 31,2016 March 31,2016 March 31, 2015

Carriageways 4,48,94,88,485 65,69,683 4,49,60,58,168 81,13,40,234 19,61,67,517 - 1,00,75,07,751 3,48,85,50,417 3,67,81,48,251

Total 4,48,94,88,485 65,69,683 4,49,60,58,1.M:h 81,13,40,234 19,61,67,517 - 1,00,75,07,751 3,48,85,50,417 3,67,81,48,251Previous Year 4,48,97,88,485 - 4,48, 94..M';~ ~(~78,60,413 13,34,79,821 - 81,13,40,234 3,67,81,48,251 3,81,16,28,072

fi5~ @10L~ ~!(~}a
~ WI .,.<:_ ~~ ">0\' \~~J ))- : ~
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As at

March 31, 2016

INR
Note
No. Particulars

2.11 LONG-TERMLOANSAND ADVANCES

(Unsecured, considered good)

Deposits with Government authorities

Advance for ETCworks

Total

2.12 CURRENTINVESTMENTS

Investment in mutual fund

Sub total

(B) Other bank balances

Deposits with original maturity of less than 3 months
(including accrued Interest)

Total (A+B)

Total

2.15 OTHERCURRENTASSETS

Advance tax

TDSreceivable

Receivables from statutory / govt. authorities

As at
March 31, 2015

11,38,212 9,94,550

46,26,337

11,38,212 56,20,887

10,00,00,000

- 10,00,00,000

80,81,831

25,06,444

38,35,924

24,91,478

" 2.13 CASHAND BANK BALANCES

(A) Cash and cash equivalents

Balances with banks

On current accounts

Cash on hand

1,05,88,275 63,27,402

21,53,20,629

22,59,08,904

" 2.14 SHORT-TERMLOANSAND ADVANCES

(Unsecured, considered good)

Prepaid expenses

Advance given to related parties

Other advances

63,27,402

1,20,94,548

23,76,238

142

1,13,81,047

1,44,70,928 1,13,81,047

3,96,769

16,17,135

1,81,541

3,96,769

12,13,686

1,81,541

21,95,445 ~~~,91,996
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Note
No. Particulars

INR

For the year ended

March 31, 2016

For the year
ended

March 31, 2015
2.16 REVENUEFROMOPERATIONS

Revenue from toll operations

Total

2.17 OTHERINCOME
Interest

on fixed deposits
on electricity deposits

Income from mutual funds
Interest received on Income tax refund

Total

53,25,74,637 49,56,53,112

53,25,74,637 49,56,53,112

48,11,470
82,941

85,26,100
15,883

71,178
9,23,773

1,34,36,394 9,94,951
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Note
No. Particulars

INR
For the year ended For the year ended
March 31, 2016 March 31, 2015

2,14,78,110 1,22,91,905
5,30,566 3,77,016

- 6,33,530
38,28,216 18,87,648
41,13,442 41,54,945

10,37,52,828 25,99,21,573
29,18,734 29,05,093
11,05,376 11,84,809
9,69,526 9,38,120
9,46,737 6,12,400
1,44,406 45,233
2,46,100 2,42,700
8,93,330 10,15,864
1,08,409 2,13,390

16,05,297 16,12,908
12,694 4,00,162

14,26,53,771 28,84,37,296

2.18 OPERATION8: MAINTENANCEEXPENSES

2.19 EMPLOYEEBENEFITEXPENSES
Salaries and other benefits
Contribution to provident fund
Staff welfare expenses

Roadmaintenance
Toll plaza maintenance
Survey expenses
AMCcharges
Manpower services
Resurfacing expenses
Electricity charges
Insurance
Vehicle maintenance
Vehicle hire charges
Service tax
Cash collection charges
Watch & ward expenses
Generator maintenance
NMRpayments
Others

Total

Total

Total

54,10,638
2,45,108
2,56,853

51,23,003
2,04,156
3,11,224

2.20 LEGAL8: PROFESSIONALCHARGES
Professional charges
Legal Expenses
Consultancy charges
Director's sitting fee

59,12,599 56,38,383

17,86,906 27,23,685
1,00,000
14,48,41817,04,648

20,000

35,11,554 42,72,103
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INR
Note

Particulars For the year ended For the year ended
No. March 31, 2016 March 31, 2015
2.21 OTHEREXPENSES

Rate and taxes 81,616 7,44,888
Travelling and conveyance 3,97,299 4,62,589
Communication cost 86,353 55,754
Printing and stationery 3,79,398 3,53,851
Concession fee 1 1
Auditors remuneration
-as auditor 3,01,964 2,92,136
-for other services 14,250 14,045
-for reimbursement of expenses 11,400 5,618

Office expenses 3,37,530 2,03,219
Donation 53,440 -
Advertisement 70,620 33,600
Computer maintenance 39,437 71,409
Miscellaneous expenses 58,070 2,31,653

Total 18,31,378 24,68,763

2.22 FINANCECOSTS
Interest on term loans 34,71,07,968 36,17,12,585
Bankcharges 4,94,195 77,21,779

Total 34,76,02,163 36,94,34,364

2.23 DEPRECIATION!AMORTISATION
Depreciation 1,00,398 1,97,545
Amortization 19,61,67,517 13,34,79,821

Total 19,62,67,915 13,36,77,366

2.24 EARNINGSPEREQUITYSHARE
Profit! (Loss)for the year (15,17,68,349) (30,72,80,212)
Number of equity shares 3,75,71,600 3,69,71,600
Basic (4.04) (8.31)
Diluted (4.04) (8.31)
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2.25 There havebeen no reported transactions during the period with Micro and Small Enterprisescovered under the Micro,
Small andMedium EnterprisesDevelopment (MSMED)Act 2006. Hence reporting details of principal and interest does
not arise.

2.26 Tax expense
The Companydoes not have taxable income and hence no provision for current tax has been made. The Companyis

eligible for deduction under section 801Aof the IncomeTax Act and the concessionperiod of the Company'sproject

falls within the tax holiday period as defined in Section 801A.Since deferred tax on Timing Differences between

Accounting Income and Taxable Income that arise during the year is reversing during such Tax Holiday period, no
deferred tax asset! liability arisesand accordingly no provisionis madein the accounts.

2.27 EmployeeBenefits:
A. Gratuity
This is a defined benefit plan the liability for which is determined on the basisof actuarial valuation.

I

B. Accountingpolicy for recognizingactuarial gainsand losses.
Immediate recognition in the Statement of Profit and Loss.

C. The schemeprovides for a lump sum benefit, subject to a vesting period of 5 years in case of early separation,
basedon final salaryand yearsof service.

D. Actuarial Valuation method: Projected Unit Credit

E. Leave Benefits: Leavebenefit to employeesis considereda short term liability which is determined in accordance
with AS(15) • EmployeeBenefits.

Disclosurerequired in accordancewith the AS·15

INR

Particulars For the year ended For the year ended

March 31,2016 March 31,2015
Gratuity

No. of employees
Salary

Discontinuanceliability
Actuarial liability

10
1,49,348

10
1,67,879

8,30,898 8,61,581

Leaveencashment

No. of employees
Salary

Discontinuanceliability
Actuarial liability

10
1,49,348

10

1,67,879

6,24,780 7,35,443
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2.28 Contingent Liabilities (not provided for)

Claim by NHAI towards interest on negative variation (net off positive variation) in the work due to change of scope is
Rs.1,60,38,018

2.29 Related party disclosure
List of related parties and relationship

A. Holding company
IVRCLLimited

B. Fellow subsidiary companies { The ownership, directly or indirectly through subsidiary (ies)}

S.No Name of the subsidiary S.No Name of the subsidiary
1 IVRCLPSCPipes Limited 2 RIHIM Developers Private Limited

3 IVRCLTLT Private Limited 4 Chodavaram Developers Private Limited

5 IVRCLSteel Construction &: Services 6 Gajuwaka Developers Private Limited
Limited

7 IVRCLCadagua Hogenakkal Water 8 IVR Prime Developers ( Amalapuram i Private
Treatment Comoanv Private Limited Limited9 IVRCLLanka (Private) Limited - Foreign 10 IVR Prime Developers ( Araku ) Private Limited
Comoanv

11 IVR Enviro Projects Private Limited 12 IVR Prime Developers ( Erode) Private Limited

13 IVRCLSolar Energy Private Limited 14 IVR Prime Developers ( Guntur ) Private
Limited15 IVRCLBuilding Products Limited 16 IVR Vaanaprastha Private Limited

17 IVR Prime Developers (Guindy) Private 18 IVR PUDL Resorts &: Clubs Private Limited
Limited

19 IVR Prime Developers (Palakkad) Private 20 Simhachalam Prime Developers Private
Limited Limited21 Salem Tollways Limited 22 Siripuram Developers Private Limited

23 Chennai Water Desalination Limited 24 IVRCLMegamaUs Limited

25 Kumarapalayam Tollways Limited 26 Tirumani Developers Private Limited

27 SPBDevelopers Private Limited 28 Annupampattu Developers Private Limited

29 IVRCL Indore Gujarat Tollways Limited 30 Samatteri Developers Private Limited

31 Jalandhar Amritsar Tollways Limited 32 Agaram Developers Private Limited

33 IVRCLGoa Tollways Limited * 34 Ilavampedu Developers Private Limited

35 IVRCLChandrapur Tollways Limited 36 Mummidi Developers Private Limited

37 IVRCLMulti-level Car Parking Private 38 IVR Prime Developers ( Adayar ) Private
Limited * Limited39 IVRCLRaipur-Bilaspur Tollways Limited 40 IVR Prime Developers ( Egmore ) Private

Limited41 IVRCLNarnaul Bhiwani Tollways Limited 42 Absorption Aircon Engineer Private Limited

43 IVRCLChengapalli Tollways Limited 44 IVR Prime Developers ( Bhimavaram ) Private
Limited

45 IVRCLPatiala Bathinda Tollways Limited 46 IVR Prime Developers ( Bobbili ) Private
Limited

47 First STPPrivate Limited 48 IVR Prime Developers ( Red l::Iills..:hf?rivate
~ ~ ..... ILimited : .~,:',:;:;,~:."::,
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49 Alkor Petroo Limited 50 IVR Prime Developers ( Tuni ) Private Limited

51 IVRCLPatalaganga Truck Terminals 52 IVR Prime Developers (Tambaram) Private
Private Limited Limited53 IVRHotels and Resorts Limited 54 Bibinagar Developers Private Limited

55 Duvvda Developers Private Limited 56 Sapthashva Solar Limited

57 Eluru Developers Private Limited 58 Kasibugga Developers Private Limited

59 Geo Prime Developers Private Limited 60 Rudravaram Developers Private Limited

61 Theata Developers Private Limited 62 Vijayawada Developers Private Limited

63 Vedurwada Developers Private Limited 64 Kunnam Developers Private Limited

65 Geo IVRCLEngineering Limited 66 HDOTechnologies Limited

67 Hindustan Dorr Oliver Limited 68 Davymarkham India Private Limited

69 HDOZambia Limited 70 HDO (UK) Limited

71 Chengapalli Road Infra Private Limited

* Applied for closure under Fast Track Exit ( FTE)schemewith Registrar of Companies.

C. Associates of Holding Company:

S.No Name of the Associate

1 Sushee IVRCLArunachal Highways Limited

2 Viva Infrastructures Private Limited

3 Paresh Infrastructure Private Limited

4 IVRCL International Infrastructures ft Projects Ltd

D. Key management personnel:

S. No. Name of the official Designation Date of Appointment Date of Resignation

1 Mr. T.S. Prasad Director December 29,2008
2 Mr. Y.Ch. Siva Reddy Director September 10, 2009 -
3 Mr. Srihari Garapati Director May 18,2014 .
4 Mr.Sree Chandana Gorle Independent Director March 31, 2015 .
5 Ms.Hima Bindu Myneni Independent Director March 31, 2015 -
6 Mr. Balaji Sethuraman Manager March 31,2015 -

E. The Following are the details of transactions with IVRCL Limited, holding company:

INR
DUring the year

S. No. Particulars ended During the year ended,
March 31, 2016 March 31,2015

1 Expenses reimbursed 61,66,320 38,22,209
2 Unsecured loan (1,50,00,000) (5,06,00,000)
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S. No. Balanceoutstanding
Asat As at

March 31, 2016 March 31,2015

1 Payablefor expenses- Cr/(Dr) (23,76,238) 4,51,724
2 Hire charges- Cr/(Dr) 40,602 -
3 Unsecuredloan - Cr 28,26,39,926 29,76,39,926

F The Following are the details of transactions with SalemTollways Limited fellow subsidiary:,
During the year

S.No. Particulars ended During the year ended
March 31,2016 March 31,2015

1 Short term borrowings (12,50,000) 2,04,50,000

S. No. Balanceoutstanding
As at

March 31,2016
Asat

March 31,2015
10,35,50,00010,23,00,000Short term borrowings

4 2.30 There is nowrite-off /Write backof any transactionsentered into with related parties.

•

2.31 SegmentReporting
The Companyis engaged only in the businessof Constructing and Operating the BOT Project i.e., single business
segment. Further, the Companyis carrying its businessin only one geographicalsegment.

2.32 Impairment of Assets
Basedon a review of the future discounted cashflows, the recoverable amount of the project facility is more than its
carrying amount. Accordingly, no provision for impairment is madefor in the accounts.

2.33 Additional Information
A. Expenditure in ForeignCurrency
B. CIFvalue of import
C. FOBValueof Export

Nil
Nil
Nil

2.34 Figuresfor the previousyear have been regrouped / reclassifiedwherever necessary.

For and on behalf of the BoardFor GIANENDER& ASSOCIATES

Director
DIN: 0X81692

.a'aj; Se!(.,.man
Manager

Director
DIN: 01840912

Place: Hyderabad
Date: May27,2016


