SWARNA TOLLWAY PVT. LTD.

O

SWARNA
TOLLWAY

STPL/SEC/NSE/2022-2023
231 May, 2022

To,

Vice President

Listing Department-Debt

National Stock Exchange of India Limited
‘Exchange Plaza’, Bandra Kurla Complex,
Bandra (E),

Mumbai

Dear Sirs,

Subject: Submission of Audited Financial Results under Regulation 52 of SEBI (LODR) Regulation 2015
for the year ended 31° March, 2022.-Reg.

This is to inform you that the Board of Director at its meeting held on Monday the 23** May, 2022, inter-alia has
approved the Audited Financial Results for the year ended 31% March, 2022.

Pursuant to Regulation 52 (4) of the SEBI (Listing obligation and Disclosure Requirement) Regulation 2015, we
are enclosing herewith the Audited Financial Results for year ended 31% March, 2022 along with statement as
prescribed under Regulation 52 (4) of the SEBI (LODR) Regulation 2015.

We request you to kindly take the same on your records.

Sincerely,
For Swarna Tollway Private Limited

\Q&W

P.K. Raman Sai
Company Secretary
M.No. A-16344

Encl: As Above

Tel /Fax :+91 40 4027 5507, 4027 6607, Tel:+91 40 2341 5841, CIN No. U45203TG2001PTC036706



SWARNA TOLLWAY PVT. LTD.

SWARNA
TOLLWAY

STPL/A&F/CTL/2022-23/
23" May, 2022

To,

The Vice President
Listing Department — Debt

National Stock Exchange of India Limited
‘Exchange Plaza’, Bandra Kurla Complex
Bandra (E), Mumbai

Sub: Statutory Compliance Report for the half year ending Mar 31, 2022

Part | — Information to be submitted to Stock Exchange (Regulation 52)

As per Regulation 52 (4) & (5), we are providing herewith information to be filed with the
stock exchange along with financial results along with other information mentioned here in below.
We are submitting before 31 May 2022 for the last quarter unaudited financial results and for the
year ending i.e. 31 Mar 2022, the Audited Financial results.

a)

f)

g)
h)

i)

Audited financial results for year and unaudited quarterly results ending as on March 31, 2022
have been taken on record by the Board of Directors and signed by the Director on 23rd May
2022 along with a statement of assets and liabilities and statement of cash flows as at the end
of the year

The Credit rating received from ICRA as (ICRA)AAA (STABLE) and CRISIL as CRISIL AAA/(STABLE).
There is no change in credit rating enclosed Annexure A

The asset cover Ratio is 8.02:1

Debt-equity ratio as at 31 Mar 2022 is 0.18.

Previous due date for the payment of interest for non-convertible debentures was 31 Mar 2021
and no repayment of principal of non-convertible debenture is due, as per Annexure B.

Next due date for the payment of interest and principal of non-convertible debentures is on 30"
June 2021 as per Annexure c.

Debt service coverage ratio 9.76.

interest service coverage ratio 22.51.

Details of Debenture redemption reserve (DRR) Debenture Redemption Fund (DRF)in the
format Annexure- D

Net worth Rs. 49,149 Lacs

Net Profit After Tax Rs 47,001 Lacs.

Earnings per Share 4.96

Current Ratio 3.12

Long Term Debt to Working Capital. 0.73
Bad Debt to Account Receivable ratio NA
Current Liability Ratio 0.22

Total Debts to Total Assets; 0.12

Debtors Turnover; NA

Regd. Office: 4™ Floor, “C" Block, TSR Towers, 6-3-1090, Rajbhavan Road, Hyderabad — 500 082 (India)
Tel: 0091-40-40062583 to 2584. Fax : +91-40-23326198. CIN: U45203TG2001PTC036706



s} Inventory Turnover; NIL

t) Operating Margin (%); 54.63%

u) Net Profit Margin {%); 51.45%

v) Sector Specific Equivalent Ratios, as Applicable

1. Copy of the statement, if any, filed with the Stock Exchange, as per Regulations 52(7)
indicating material deviations, if any, in the use of proceeds of issue of NCDs from the
object stated in the Offer Document; Not applicable since no deviation.

2. The listed entity shall within forty-five days from the end of every quarter submit to the
stock exchange, a statement indicating the utilization of issue proceeds of non-convertible
securities, which shall be continued to be given till such time the issue proceeds have been
fully utilised or the purpose for which these proceeds were raised has been achieved Not
Applicable-The project is in operational stage.

3. The listed entity shall, within two working days of the conclusion of the meeting of the board
of directors, publish the financial results and statement referred to in sub-regulation (4), in
at least one English national daily newspaper circulating in the whole or substantially the
whole of India. Copy of the news paper publication will be shared once published.

4. A copy each of above disclosures (para 1 to 5) to stock exchanges / newspaper shall also be
provided to Debenture Trustees on the same day the information is submitted to stock
exchanges / published in newspaper. Will be submitted

Part 1l. Information to be submitted to the Stock Exchanges (Regulation 54)

Confirmation about the disclosure to the stock exchange in year-to-date and annual financial
statements, as applicable, the extent and nature of security created and maintained
with respect to its secured listed non-convertible debt securities. We are maintaining due

assets cover in compliance with the due requirements.
Part lll. Information to be submitted to the Debenture Trustee (Regulation 56)

in terms of the provisions of Regulation 56, please find enclosed herewith the following: -

a) A copy of the annual report at the same time as it is issued along with a copy of certificate from
the Statutory Auditors in respect of utilization of funds during the implementation period of the
project for which the funds have been raised. Copy of Annual report will be submitted.
Utilisation of fund not applicable since this is refinancing of existing debt in the year
2018.

b) A copy of all notices, resolutions and circulars relating to — Not Applicable
iy new issue of non-convertible debt securities at the same time as they are sent to
shareholders / holders of non-convertible debt securities;
i) the meetings of holders of non-convertible debt securities at the same time as they are
sent to the holders of non-convertible debt securities or advertised in the media
including those relating to proceedings of the meetings;
c) Intimations regarding
i) There is no revision in the rating;
ii) No default in timely payment of interest or redemption or both in respect of the non-
convertible debt securities;
iii) Charges have been created.
d) All covenants of the issue {including side letters, accelerated
payment clause, etc. All covenants were complied with.
e) An yearly certificate regarding maintenance of hundred percent Asset cover in respect of
listed non-convertible debt securities by statutory Auditors, along with the half yearly .
financial results- security cover certificate enclosed as per Table | & Il in Annexure E STy Xﬁ

Regd. Office: 4" Floor, “C”" Block, TSR Towers, 6-3-1090, Rajbhavan Road, Hyderabad — 500 082 (India)
Tel: 0091-40-40062583 to 2584. Fax : +91-40-23326198. CIN: U45203TG2001PTC036706



2. The listed entity shall also disclose to the Debenture Trustee at the same time as it has
intimated to the stock exchange, all material events and/or information as disclosed
under regulation 51 of LODR in so far as it relates to the interest, principal, issue and
terms of non-convertible debt securities, rating, creation of charge on the assets,
notices, resolutions and meetings of holders of non-convertible debt securities.
Complied

3. The listed entity shall forward to the debenture trustee any such information sought and
provide access to relevant books of accounts as required by the debenture trustee. Will
be submitted on request.

4. The listed entity may, subject to the consent of the debenture trustee, send the
information stipulated in sub-regulation 56 (1) of LODR, in electronic form/fax. Will be
submitted on request.

Part — IV. Information to be submitted to the Debenture holders (Regulation 58)- Already
submitted vide letter Dt 12 May 2022.

Thanking you
For Swarna Tollway Pvt Ltd.

-
P
2
e

&V
v —

Autho tised Signatory
Encl: As above

Regd. Office: 4" Fioor, “C”" Block, TSR Towers, 6-3-1090, Rajbhavan Road, Hyderabad — 500 082 (India)
Tel: 0091-40-40062583 to 2584. Fax : +91-40-23326198. CIN: U45203TG2001PTC036706



SWARNA

SWARNA TOLLWAY PV'T. LTD.

TOLEWAY

ANNEXURE A

Details of Credit rating and change in credit rating

Sri Name of ISIN Immediate Previous Credit Actual date of payment Hyperlink of the
No| thelisted Rating press releases
Entity bythe Credit
Credit Credit Date of Credit Date of rating Agency
Rating Rating Rating Rating | Rating Review
Agency Agency
Swarna INE963H07021 |JAAA/Stable |CRISIL 01 Sep 2021
Tollway PrivatelINE963H07039
1imited INE963H07047
2 |Swarna INE963HO07021 JAAA/Stable [ICRA 25 Feb 2022
Tollway Private[INE963H07039
L.imited INES631H07047

ANNEXURE B

Details of redemption & payment of interest during last half year ending : March 31, 2022

ITranche

Consent Letter

Series
ITranche

ISIN

Type (Principald

Interest)

Due date of
payment

Amount
(Rs.)

Actual date
of
Payment

DTD Letter Dt 29
Jan 2018

Series-1

INE963H07021

Interesy3 1 Dec 2021
Interesyi31 Mar 2022

74.90,00
67,99,20(

29 Dec 2021
28 Mar 2022

Series-1

INE963H07021

Principalj31 Dec 2021
Principal|3 1 Mar 2022

2,52.00,00
2,52,00,00

29 Dec 2021
28 Mar 2022

DTD Letter Dt 29
Jan 2018

Series-2

INE963H07039

Interest)31 Dec 2021
Interest|31 Mar 2022

64,27,50
62,8770

29 Dec 2021
28 Mar 2022

DTD Letter Dt 29
Jan 2018

INE963HO7047

Interesy3 1 Dec 2021
Interes)31 Mar 2022

52.49,125
51,34,955

29 Dec 2021
28 Mar 2022

ANNEXURE C

Details of redemption & interest due in the next half-year i.e.1-Apr-2022 to 30-Sep-2022

Consent Letter Series ISIN Type (Principal / Due date of Amount
ITranche ITranche Interest) payment (Rs.)

DTD Letter Dt 29 Jan Series-1 INE963H07021 Interesy30 Jun 2022 63,40,400
2018 Principall30 Jun 2022 3.,48,00,00(
Interesy30 Sep 2022 56,64.,800
Principall30 Sep 2022 3,48.00,000

DTD Letter Dt 29 Jan Series-2 INE963H07039 Interest30 Jun 2022 63,57,60
2018 Interes30 Sep 2022 64.27.500
DTD Letter Dt 29 Jan Series-3 INE963H07047 Interest30 Jun 2022 51.92.040
2018 Interes30 Sep 202 52,49,125




SWARNA TOLLWAY PVT. LTD.

SWARNA
TOLLWAY

ANNEXURE D

Details of Debenture Redemption Reserve (If applicable):

Series /Tranche ISIN Maturity Date Amount of DRR required to DRR created upto
issue Rs. (In be created Rs. (In 31-Mar-2022
Cr)) Cr.) Rs. (InCr.)
INE963H07021 Quarterly 40 2.99 2.99
INE963H07039 Quarterly 30 3 3
INE9631107047 Quarterly 24.50 2.45 2.45
** Details of Debenture Reserve Fund (DRF) for debentures maturing during 2022-23: (if Applicable)
Rs.(InCr.)
Series / ISIN Date of Amount DRF DRF Method of Remarks
Tranche Maturity of required created DRF on
during maturity to be and invested or Deficiency
2022-23 during invested invested deposited in
2022-23 DREF if any.
Series-1 INE9631H07021 30™ June 2021 {3.48,00,000 |1,08,80,000 1,52,00,000 Fixed Deposit in |Nil
30% Sep 2021 {3.48,00,000 Bank
315 Dec 2021 [3,48,00,000
31 Mar 2022 |3.48,00.000
Series-2 INE963H07039
Series-3 INLE9631107047

** As per Notification dated August 16, 2019 issued by Ministry of Company Affairs (MCA).
The requirement is required under amended provisions of Companies (Share Capital and
Debentures)Rules, 2014 with respect to creation of Debenture Redemption Reserve (DRR)
and Debenture Redemption Fund (DRF).




a)

b)

M.K. DANDEKER & CO.

Chartered Accountants
Phone : +91- 44 - 43514233 No.185 (Old No.100) 2nd Floor,
E-mail : admin@mkdandeker.com Poonamallee High Road, Kilpauk,
Web : www.mkdandeker.com CHENNAI - 600 010.

Certificate for asset cover by debenture trustee in respect of listed debt securities of

Swarna Tollway Private Limited, the listed entity.

To,
Stock Exchange (s)

Based on examination of books of accounts and other relevant records/documents, we hereby certify
that:

The Listed entity vide its Board Resolution and information memorandum/offer document and under
various Debenture Trust Deeds, has issued the followmg listed debt securities where Catalyst
Trusteeship Limited is the Debenture trustee.

ISIN Private Placement/ Secured/ Unsecured Sanctioned Amount (In
Publiclssue Crs)
INE963H07021 Private Placement Secured 40.00
INE963H07039 Private Placement Secured 30.00
INE963HO7047|  Private Placement Secured . 24.50
Total 94.50

Asset Cover for listed debt securities:

.. The financial information as on 31-03-2022 has been extracted from the books of accounts for the year
Period ended 31-03-2022 and other relevant records of the listed entity.

. The assets of the listed entity provide coverage of 8.07 times of the interest and principal amount, which
is in accordance with the terms of issue / debenture trust deed (calculation as per statement of asset
cover ratio for the Secured debt securities - table - ).

ii. The total assets of the listed entity provide coverage of xxx times of the principal, which is in accordance
with the terms of issue {calculation as per statement of asset coverage ratio available for the unsecured
debt securities ~ table - It} (as per requirement of Regulation 54 read with Regulation 56(1){d) of LODR
Regulations). - Not Applicable.

#185, {Old No.100),
2nd FLOOR,

Branches: CHENNAI, BENGALURU, HYDERABAD, AHMEDABAD
Pagelof3



M.K. DANDEKER & CO.
Chartered Accountants

ISIN wise details

Tvoe of Sanctioned | Outstanding Cover Assets
I\SI(I:;. ISIN Facility cf;r o Amount Amount As Required | Required
8 InCrs. |on 31-03-2022| "¢ O 9
Non-convertible .
1. | INES63H07021 . Exclusive 40.00 29.92 100% 29.92
Debt Securities
2. | INE963Ho703g | Non-convertible o vl 30.00 30.00 100% 30.00
Debt Securities
3. | INE963Ho7047 | Non-convertible . e 24.50 24.50 100% 24.50
Debt Securities
Grand Total 94.50 84.42 84.42
Table- L
Sr. Particulars Amount
No. (In Crs)
Total assets available for secured Debt Securities’ - (secured
i by either Pari passu or exclusive charge on assets) A 677.21
(Mention the share of Debt Securities’ charge holders)
. Property Plant & Equipment (Fixed assets) - movable/immovable property etc|  394.54
« Loans fadvances given (net of provisions, NPAs and sell down portfolio), Debt 0.32
Securities, other credit extended etc
« Receivables including interest accrued on Term loan/ Debt Securities etc -
« iInvestment(s) -
« Cash and cash equivalents and other current/ non-current assets 282.35
i Total borrowing through issue of secured Debt Securities {secured by either Pari B 83.87
" |Passu or exclusive charge on assets). )
Debt Securities (Provide details as per table below) 84.42
« IND - AS adjustment for effective Interest rate on secured Debt Securities (0.55)
« Interest accrued/payable on secured Debt Securities
Asset Coverage Ratio
i - . , (A/B) 8.07
« {100% or higher as per the terms of offer document/information
memorandum/ debenture trust deed)

#185, (Old No.100),

CHENNAI - 600 010

2nd FLOOR,

O | POONAMALLEE HIGH ROAD,

KILPAUK




M.K. DANDEKER & CO.
Chartered Accountants

¢} Compliance of all the covenants/terms of the issue in respect of listed debt securities of the listed
entity

We have examined the compliances made by the fisted entity in respect of the covenants/terms of
the issue of the listed debt securities (NCD’s) and certify that such covenants/terms of the issue
have been complied by the listed entity except as stated below: - NIL

Restriction on use of certificate:

The certificate is provided based on request of Management of the company solely for the purpose to submit
to the Stock exchange(s) wherein the said Non-convertible Debt Securities are listed as on date and should
not be used by any other person or for any other purpose.

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this certificate is shown or into whose hands it may come without prior consent in

writing.

For VLK. DANDEKER & CO.
Chartered Accountants
(ICAI Reg. No, 000679S)
UDIN: 22223754AJKHNL6977 A

Date: 23 May 2022
Place: Hyderabad

#185, (Old No.100),
2n0d FLOOR,

Partner
Membership No. 223754

Note:

1. The said certificate/report has been digitally signed and does not require a physical signature.

2. The genuineness of the certificate/report can be verified by the users at https://udin.icai.org/ mentioning
the Unique Document ldentification Number (UDIN) as stated above.

Page3 of 3




SWARNA TOLLWAY PVT, LIT'D.

:;’\\'»\ TNA

6-3-1090 TSR Towers, 4th Floor C Block, Rajbhavan road, Somajiguda, Hyderabad - 500082

FINANCIAL RESULTS FOR THE QTR AND YEAR ENDED 31 MARCH 2022

CIN- U45203TG2001PTC036706

Rs. i lacs
Preceding Corresponding
. ol Qir., For the For the Year For the Year
Quarter Ending | Quarter Ending .
51, Ne. Particulars Mar31,2022 | December3t, | PrevicusYear | cendedon ended on
? 2021 Ended Mar 31, 2022 Mar 31, 2021
Mar 31, 2021
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1 1Total Income from Operations 7,097.45 7,049.27 6,349.91 25,955.70 20,422.71
2 |Net Profit for the p(-‘n(.\d (before Tax. Exceptional 401753 4,003.58 3114.17 14,617.26 10,317.79
and/or Extraordinary items)
3 |Net Profit for th'e pcm.wd before tax (after Exceptional 2,807.53 4,003.58 311417 15,407.26 10,317.79
and/or Extraordinary items)
4 |Net Profit for th.e peru‘wd after tax (after Exceptional 2,796.88 4,008.43 310491 13,382.94 10,308.52
and/or Extraordinary items)
5 {Total Comprehensive Income for the period
[Comprising Profit for the period (after tax) and 2,790.96 4,008.43 3,097.26 13,377.03 10,300.87
Other Comprehensive Income (after tax)]
6 {Paid up Equity Share Capital 27,000.00 27,000.00 27,000.00 27,000.00 27,000.00
7 [Reserves (excluding Revaluation Reserve) 20,001.07 19,235.11 22,149.03 20,001.07 22,149.05
8 |Net worth 47,001.07 46,235.11 49,149.03 47,001.07 49,149.05
9 |Paid up Debt Capital (including interest accrued 844200 8,694.00 9,450.00 8.442.00 9,450.00
thereon)
10 |Debt Equity Ratio 0.18 0.19 0.19 0.18 0.19
11 {Earnings Per Share (of face value Rs.10 each)
1. Basic (Rs.) (* not anhualised) 1.04 1.48 1.15 4.96 3.82
2. Diluted (Rs.) (* not annualised) 1.04 1.48 115 4.96 3.82
12 {Debenture Redemption Reserve 844.20 869.40 582.93 844.20 582.93
13 |Debt Service Coverage Ratio 9.04 11.26 20.44 9.76 17.5%
14 |Interest Service Coverage Ratio 21.55 26.07 20.44 2251 17.59
15 |Current Ratio 3.12 3.29 3.83 3.12 3.83
16 {Long Term Debt To Working Capital Ratio 0.73 0.99 1.22 0.73 122
17 {Bad debts to Account Receivable Ratio - - - - -
18 |Current Liability Ratio 0.22 0.17 0.15 0.22 0.15
19 {Total Debt to Total Assets Ratio 0.12 0.13 0.14 0.12 0.14
20 _{Debtors Turnover Ratio - - -
21 {Inventory Turnover Ratio - - -
22 _Operating Margin (%) 4212 59.51 52.16 54.63 5445
23 [Net Profit Margin{%) 39.00 58.45 49.04 51.45 50.52

Repayment), Interest Service Coverage Ratio =

Notes:

from the objects specified in the offcr document,
(@
Limited.
(e) The asset cover ratio works out to 3,071

Debt Equity Ratio = Debt/Equity, Debt Service Coverage Ratio = EBarnings before Interest, Depreciation and Tax / (Interest Expense + Principal
Farnings before Interest, Depreciation and Tax / Interest Expense, Current Ratio= Current
Assets/Current Liabilities, Longterm Debt Lo Working Capital Ratio= Longterm Debl/ Working Capital, Current libility Ratio=Current liability/ Total
libility, Total Debt to Total Assets Ratio=Total Debt/ Total Assets, Operating Margin (%)=(Earning before interest and Tax/ Revenue from
Operations)*100, Net Profit Margin(%)=(Profit/(loss) for the Period/ Revenue from Operations)*100

(a) The above IndAS financial results have been reviewed and approved by the Board of Directors at its meeting held on Date: 23rd May 2022

(b) Debenture Redemption Reserve has been created in terms of Section 71 of the Companies Act, 2013 and the rules made thereunder.
(¢} In terms of clause 19A of the listiny agreement, we hereby confirm that there is no material deviation in the use of proceeds of debt securities

The Company's Non-Convertible Debentures have been rated (ICRA)AAA(Stable) by ICRA Limited and CRISIL AAA(Stable) by CRISIL

() The previous due date for payment of interest was 31st December 2021, The next due date for payment of interest is 30th June 2022,

Place: Chennai
Date: 23rd May 2022

AR

DEEPAK
AGRAWAL

+05'30"
Deepak Agrawal
Director

DIN: 09496429
Place: Hyderabad

Digitally signed by DEEPAK
AGRAWAL
Date: 2022.05.23 16:19:40

Date: 28rd May 2022

SAED AGCOU



M.K. DANDEKER & CO.

Chartered Accountants
Phonge 1 +91- 44 - 43514233 No.185 (Old No.100) 2nd Floor,
E-mail : admin@mkdandeker.com Poonamallee High Road, Kilpauk,
Web : www.mkdandeker.com Chennai - 600 010.

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Swarna Tollway Private Limited

Report on the audit of the financial results

Opinion

We have audited the accompanying Financial Results of Swarna Tollway Private Limited (“the Company”) for
the half year ended and year ended March 31, 2022, attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

In our opinion and to the best of information and according to the explanations given to us, the aforesaid
Financial Results:

() are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in
this regard; and

(ii) gives a true and fair view in conformity with applicable Indian Accounting Standards prescribed
under section 133 of the Companies Act, 2013 {the “Act”) read with relevant rules issued there
under and other accounting principles generally accepted in India of the net profit and other
comprehensive income and other financial information of the Company for the half year and year
ended March 31, 2022.

Basis for Opinion

We conducted our audit in accordance with the standards on Auditing (SAs) specified under section 143(10) of
the Act. Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities for
Financial Results” section of our report. We are Independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the ICAl's Code of Ethics. We believe that the audit evidence obtained by us, is sufficient and appropriate to
provide a basis for our audit opinion.

Management’s Responsibility for the Financial Results

These Financial Results have been prepared on the basis of the annual financial statements. The Company’s
Board of Directors are responsible for the preparation and presentation of these Financial Results that give a
true and fair view of the net profit and other comprehensive income and other financial information of the
Company, in accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in India and in

Page 1 of 3
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M.K. DANDEKER & CO.
Chartered Accountants

compliance with Regulation 52 of the Listing Regulations. The Board of Directors of the Company are
responsible for 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 the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring 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.

In preparing the Financial Results, the Board of Directors of the Company are responsible for assessing the
ability of the Company to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of the Company are responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Financial Results as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Financial Results, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related

#185, (Od No.100),
2nd LOR

= KILPAUK,
CHENNA! - 600 010,




M.K. DANDEKER & CO.
Chartered Accountants

going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the Financial Results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern,

e Evaluate the overall presentation, structure and content of the Financial Results, including the
disclosures, and whether the Financial Results represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

UDIN:  22223754AJKHDZ9833

Date: May 23, 2022
Place: Chennai

For M.K. Dandeker & Co.,
{ICAl Reg. No.000679S)

S. Poosaidurai

Partner

Chartered Accountants
Membership No. 223754

#185, (Old No.100),
2nd FLOOR,
¢ | POONAMALLEE HIGH ROAD,

KILPAUK,
CHENNAI - 600 010,
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Swarna Tollway Private Limited
Balance Sheet as at March 31, 2022

Rs. in Lacs

. As at As at
Particulars Notes March 31, 2022 March 31, 2021
ASSETS
(1) Non-current assets
a) Property, Plant and Equipment 1 1,292.33 668.17|
b) Capital Work in Progress 309.32
) Inmngible assets 2 37,852.56 40,924.88
d) Financial assets
i) Loans and advances 3 31.43 32.57
i} Other financial assets 4 697.81 729.24 3,604.38 3,636.95
¢) Other non-current assets 5 13,472.27 11,310.30
A 53,655.72 56,540.30
{2) Current assets
a) Financial assets
i) Cash and bank balances 6 13,121.08 8,224.48
ii) Other financial assets 4 332.84] 13,453.92 328.98 8,553.46
b) Other current assets 5 611.45 728.59
B 14,065.37 9,282.05
TOTAL A+B 67,721.09 65,822.35
EQUITY AND LIABILITIES
EQUITY
a) Equity share capital 7 27,000.00 27,000.00
b) Other equity 8 20,001.07 22,149.03
47,001.07 49,149.03
LIABILITIES
(1) Non-current liabilities
a) Financial liabilities !
i) Borrowings 9 6,995.48 8,367.74
b) Deferred tax liabilities (net) 1,434.47 1,419.32
¢) Provisions 11 7,788.92 4,460.85
D 16,218.87 14,247.91
(2) Current liabilities
a) Financial liabilities
i) Borrowings 9 1,392.00 1,008.00
it) Trade payables 12
a) Total outstanding dues of micro
enterprise and small enterprises 67.81 36.98
b) Total outstanding dues of creditors
other than micro enterprises and small 355.34 42315 332.53 369.51
iit) Other financial liabilities 10 2,067.57 199.82
b) Other current liabilities 13 572.56 358.28
¢) Provisions 11 45.87 489.80
E 4,501.15 2,425.41
Total equity and liabilities C+D+E 67,721.09 65,822.35
Notes forming part of the financial statements (1-22)&F
Significant accounting policies G

As per our report attached
For M.K. Dandeker & Co.
Chartered Accountants
Firm's Registration No.: 0006795
by the hand of

Digitatly signed by

POOSAI POOSAIDURAI'S
Date: 2022.05.

DURAI'S Tessierosso

S.POOSAIDURAL

Partner

Membership No.: 223754

Place: Chennai
Date: 23 May 2022

For and on behalf of the Board of Directors of
Swarna Tollway Private Limited
CIN No.: U45203TG2001PTC036706

Digitally signad by

PAVNEET PAVNEET SINGH SETHI
e .05.23
SINGH SETHI 25,737

Pavneet Singh Sethi
Director
DIN: 07919519

igitally signed
PK Y

RAMAN  sai

SAl T 0530

P K.RAMAN SAL
Company Secretary
Membership No :16344
Place: Hyderabad
Date: 23 May 2022

Digitally signed by
DEEPAK AGRAWAL
Date: 2022.05.23
15:55:26 +05'30'

DEEPAK
AGRAWA

Deepak Agrawal
Director
DIN: 09496429




Swarna Tollway Private Limited
Statement of Profit and loss for the year ended March 31, 2022

Rs. in Lacs

Particular Not For the year ended For the year ended
artieutars otes March 31, 2022 March 31, 2021
INCOME
a) Revenue from operations 16 25,955.70 20,422.71
b) Construction contract revenue 102.16 -
¢) Other income 17 943.00 1,414.98
Total income A 27,000.86 21,837.69
EXPENSES
a) Construction contract expenses 102.16 -
b) Operating expenses 18 4,730.05 4,474.78
¢) Employee benefit expenses 19 970.42 865.15
d) Finance Costs 20 1,321.56 978.45
) Depreciation and amortisation &2 3,179.83 2,979.16
) Administration and other expenses 21 2,079.58 2,222.35
Total expenses B 12,383.60 11,519.89
Profit/(loss) before exceptional items A-B 14,617.26 10,317.80
Exceptional items 22 1,210.00 -
Profit/(loss) before tax 13,407.26 10,317.80
Current tax 2,343.71 1,803.62
MAT credit entitlement (2,343.71) (1,803.62)
Previous financial years tax adjusted 9.16 0.25
Deferred tax 15.15 2431 9.01 9.26
Profit after tax for the year 13,382.95 10,308.54
Other Comprehensive Income/ (expenses) 23 (5.92) (7.65)
i) Items that will not be reclassified to profit or loss (net of tax) (5.92) (7.65)
Total Comprehensive Income for the year 13,377.03 10,306.89
Earnings per share (Face value Rs 10 per share) 4.96 3.82
Diluted EPS 4.96 3.82
Notes forming part of the financial statements (1-23)&F
Significant accounting policies G
As per our report attached For and on behalf of the Board of Directors of
For M.K. Dandeker & Co. Swarna Tollway Private Limited
Chartered Accountants CIN No.: U45203TG2001PTCO36706
Firm's Registration No.: 0006795
by the hand of - Digitally signed by
yenmee PAVNEET PNy DEEPAK DEEPAK AGRAWAL
Date: 20220523 ate: 2022.05..
POOSA]| Dighaly sianec by SINGH SETHE 003 oo AGRAWAL 56t w050
POOSAIDURAIS ; :
DURAI S Date: 2022.05.23 Pavneet Singh Sethi Deepak Agrawal
16:40:02 +05'30' Director Director
DIN: 07919519 DIN: 09496429
S.POOSAIDURAIL
Partner N AN
“chi . SAl
Membership No.: 223754 AMAN Poate: 2022.05.23
SAI 16:12:02 +0530°

Place: Chennai
Date: 23 May 2022

PX.RAMAN SAI
Company Secretary
Membership No 116344
Place: Hyderabad
Date: 23 May 2022




Swarna Tollway Private Limited
Cash Flow Statement for the year ended March 31, 2022

Rs. in Lacs

S. No. Particulars

For the year ended
March 31, 2022

For the year ended
March 31, 2021

Adjustment for
Depreciation and amortisation

Qther finance costs
Interest income
Profit on sale of Investments

Provision (benefit) for deferred tax
Other non cash items
Operating profit before working capital changes
Adjustments for:
Increase / (Decrease) in trade payables
Increase / (Decrease) in other liabilities
Increase / (Decrease) in financial liabilities
Increase / (Decrease) in provisions
(Increase) / Decrease in loans and advances
(Increase) / Decrease in other financial assets
(Increase) / Decrease in other assets

Direct taxes paid (net of refunds)

B |Cash flow from investing activities
Purchase of Property, Plant and Equipment
Sale of Property, Plant and Equipment
(Purchase) / Sale of current investments
Fixed deposits (placed) / matured

Profit realised on sale of investments
Interest received on Fixed deposits

C |Cash flow from financing activities

Repayment of long term borrowings
Interest paid

A [Net profit / (loss) before tax and extraordinary items

Amortisation of processing charges for issuance of debentures

Other financial liabilities no longer required written back
(Profit) / loss on sale of Property, Plant and Equipment

Net cash generated from / (used in) operating activities

Net Cash (used in) / generated from Operating Activities

Net cash (used in) / generated from investing activities

Dividend paid (Includes dividend distribution tax thereon)

Net cash (used in) / generated from financing activities

Net increase / (decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents as at the beginning of the year
Cash and cash equivalents as at the end of the year

(1,008.00)

13,407.26 10,317.81
3179.83 2,979.16
19.74 2053
1,301.82 957.92
(544.66) (164.74)

- (419.47)

- (457.71)

3.07 (1.60)
(15.15) (9.01)
(5.92) (7.65)
17,345.99 13,215.25
53.62 (165.29)
229.44 71.98
2,131.53 (366.76)
2,353.54 2,928.11
114 98.93
27.98 157.37
110.14 27.02
22,253.37 15,966.60
(2,164.13) (1,888.55)
20,089.24 14,078.05
(1,321.13) (111.01)
13.30 2.64

- 3,362.05
(1,217.14) (2,552.02)
. 419.47
406.10 98.32
(2,118.88) 1,219.45
(15,525.00) (9.730.73)

(801.60)

(771.22)
(17,304.22) (10,532.32)
666.14 4,765.18
5,606.05 840.87
6,272.19 5,606.05

Notes:

3. Previous year's figures have been regrouped/reclassified wherever applicable.

4. Notes and Significant accounting policies form an integral part of the financial statements

1. Cash flow statement has been prepared under the 'Indirect Method' as set out in the Ind AS 7 - Cash Flow statements

2. Cash and cash equivalents represent cash in hand, current deposits with banks and term deposits maturing within 3 months

As per our report attached
For M.

K. Dandeker & Co.

For and on behalf of the Board of Directors of
Swarna Tollway Private Limited

Chartered Accountants

Partner

POOSAl by
DURA] S pate:202205.23

Membe

Firm's Registration No.: 0006795
by the hand of

Digitally signed

16:40:25 +05'30"

S.POOSAIDURAI

rship No.: 223754

Place: Chennai

Date: 23 May 2022

CIN No.: U45203TG2001PTC036706

Digitally signed by
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Pavneet Singh Sethi

Director

DIN: 07919519
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P.K.RAMAN SAI
Company Secretary
Membership No 116344
Place: Hyderabad
Date: 23 May 2022
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Swarna Tollway Private Limited
G. Significant Accounting Policies

23

24

Impact of Covid19 on Financials

The Company had experienced an extraordinary situation in view of CoVID-19 Pandemie, which resulted in a Countrywide Lockdown
including suspension of User Fee Collection pursuant to provisions of National Disaster Management Act, 2005, for the period from 26th
March 2020 to 19th April 2020, and subsequently the Road user Fee Collection had suffered drastically as compared to levels of Pre-COVID

period.

Commitments

Commitments are future liabilities for contractual expenditure. Commitments are classified and disclosed as follows:

()  Estimated amount of contracts remaining to be executed on capital account and not provided for

(i)  Uncalled liability on shares and other investments partly paid

(ili) Funding related commitment to subsidiary, associate and joint venture companies and

(iv)  Other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of management.

Other commitments related to sales/procurements made in the normal course of business are not disclosed to avoid excessive details.

As per our report attached For and on behalf of the Board of Directors of
For M.K. Dandeker & Co. Swarna Tollway Private Limited
Chartered Accountants CIN No.: U45203TG2001PTC036706
Firm's Registration No.: 0006795 N
v DEEPAK  baiaonty
Digitally signed . .57
POOSAI yrocasotin SETH b AGRAWAL O3 1o
DURA S pate:202205.23 Pavneet Singh Sethi Deepak Agrawal
16:40:44 +0530° Director Director
S.POOSAIDURAI DIN: 07919519 DIN: (19496429
Partner PK Digitally signed
Membership No.: 223754 RAMAN gy
Date; 2022.05.23
SAI 16:12:46 +05'36°

P.K.RAMAN SAl
Company Secretary
Membership No :16344

Place: Chennai Place: Hyderabad
Date: 23 May 2022 Date: 23 May 2022



M.K. DANDEKER & CO.

Chartered Accountants
Phone : +91- 44 - 43514233 No.185 (Old No.100) 2nd Floor,
E-mail : admin@mkdandeker.com Poonamallee High Road, Kiipauk,
Web : www.mkdandeker.com CHENNAI - 600 010.

INDEPENDENT AUDITOR’S REPORT
To the Members of M/s. Swarna Tollway Private Limited
Report on the Ind AS Financial Statements
Opinion

We have audited the Ind AS financial statements of Swarna Tollway Private Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2022, the Statement of Profit and Loss {including Other
Comprehensive income), the Statement of Changes in Equity and the Statement of Cash Flows for the
vear then ended, and notes to the Ind AS financial statements, including a summary of significant
accounting policies and other explanatory information for the year ended on that date.

fn our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 (“the
Act”’) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards (“Ind AS”) prescribed under section 133 of the Act read with the Companies {Indian Accounting
Standards) Rules, 2015, as amended and other accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2022, and profit, changes in equity and its cash flows for
the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs} specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the Ind AS financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the Ind AS financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Ind AS financial statements of the current period. These matters were addressed in the
context of our audit of the Ind AS financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. We have determined the matters described
below to be the key audit matters to be communicated in our report.

DANDEKER .
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Independent Auditor’s Report M.K. Dandeker & Co.
Swarna Tollway Private Limited Chartered Accountants

S. No. Key Audit Matters I Auditor’s Response
1 Amortization of Intangible Assets: Toll | Principal audit procedures:
collection rights.

e Verified the appropriateness of the
The Toll collection rights is amortized over formulae and amounts used for
the concession period on the unit method determining the amortization amount.
based on traffic projections. This involved '
significant management estimates relying | o  Verified the assumptions considered by
on the traffic projections of the external the Independent external agency for the
agency. estimation of the traffic.

Refer Points 8 & 10 of Note “G” of the
financial statements.

2 Provisions and Contingencies Principal audit procedures:

Significant estimates - Accounts involves | Desighed and Performed Procedures with
subjective judgments and management respect to significant estimates / assumptions
estimates that can be difficult to | used by the management.

corroborate, and as a result, liabilities may
be understated, and assets may be
overstated.

Accordingly, estimating the provisions for
Major Maintenance and Accounting of
Claims etc. in each reporting date involves
significant management estimates.

Refer Point 10 of Note “F” of the financial
statements.

Information Other than the Ind AS Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other
infgrmation comprises the information included in the Board’s Report including Annexures to Board’s
Report, Corporate Governance and Shareholder’s Information, but does not include the Ind AS financial
statements and our auditor’s report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Ind AS financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.
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Independent Auditor’s Report M.K. Dandeker & Co.
Swarna Tollway Private Limited Chartered Accountants

if, based on the work we have performed, we conclude that thereis a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) the Act with
respect to the preparation of these Ind AS financial statements that give a true and fair view of the
financial position, financial performance, total comprehensive income, changes in equity and cash flows
of the Company.in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of 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 Ind AS financial statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to fiquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Ind AS financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the ind AS financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

« Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
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Independent Auditor’s Report M.K. Dandeker & Co.
Swarna Tollway Private Limited Chartered Accountants

responsible for expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to the events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Ind AS financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Ind AS financial statements, including
the disclosures, and whether the Ind AS financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Ind AS financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Ind AS financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of more significance in the audit of the Ind AS financial statements of the current year and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in
the ‘Annexure A’ a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

As required by Section 143(3) of the Act, we report that:
p 9)
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Independent Auditor’s Report ML.K. Dandeker & Co.
Swarna Tollway Private Limited Chartered Accountants

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.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive income, the
Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account.

d) Inour opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act, read with Rule 4 of the Companies (Indian Accounting
Standards) Rules, 2015.

e) On the basis of the written representations received from the directors as on March 31, 2022 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2022 from
being appointed as a director in terms of Section 164 (2) of the Act,

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 our separate Report in “Annexure B”.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, no remuneration has been paid by the
Company to its Directors during the year so the provisions of section 197 of the Act are not applicable.

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 of our information
and according to the explanations given to us:

i. The Company does not have any pending litigations as at March 31, 2022 which would impact its
financial position.

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

ii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company. '
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Independent Auditor’s Report ML.K. Dandeker & Co.
Swarna Tollway Private Limited Chartered Accountants

iv. (a) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been received by the Company from any
persons or entities, including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

(c) Based on such audit procedures that we have considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i) contain any material mis-statement.

v. The Company has declared and paid dividend during the year.

For M.K. Dandeker & Co.,
(1CAl Regn. No. 000679S)

UDIN: 22223754AJkGUN5656

Place: Chennai S. Poosaidurai

Date: May 23, 2022 Partner
Chartered Accountants
Membership No. 223754

#185, (Old No.100),
2nd FLOOR,
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Independent Auditor’s Report M.K. Dandeker & Co.
Swarna Tollway Private Limited Chartered Accountants

ANNEXURE - A TO THE INDEPENDENT AUDITORS’ REPORT
(Referred to in our Report of even date)

1 (@) (A) The company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and Intangible assets.

(B) The Company is maintaining proper records showing full particulars of Intangible assets.

(b) These Property, Plant and Equipment have been physically verified by the management at
reasonable intervals. No material discrepancies were noticed on such verification.

(c) The title deeds of immovable properties are held in the name of the Company through a
concession agreement with NHAI dated 27" March 2001.

(d) The Company has not revalued its Property, Plant and Equipment or Intangible assets during
the year.

{(e) No proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder.

2 (a) The Company is engaged in the business of infrastructure development and maintenance
and hence clause 3 (ii)(a) of the Companies (Auditor’s Report) Order 2020 relating to
inventory is not applicable.

(b) The Company has not been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security of current assets at
any point of time of the year and hence clause 3 (ii)(b) of the Companies (Auditor’s Report)
Order 2020 is not applicable.

3 During the year, the Company has not made investments in, provided any guarantee or security
or granted any loans or advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties.

4 The Company has not entered into any transaction in respect of loans, investments, guarantees
and securities, which attracts provisions of section 185 and 186 of the Companies Act, 2013.
Hence, the clause 3(iv) of the Companies (Auditor’s Report) order 2020 is not applicable to the
Company.

5 The Company has not accepted deposits or amounts which are deemed to be deposits and hence
the directives issued by the Reserve Bank of India and the provisions of sections 73 to 76 or any
other relevant provisions of the Companies Act and the rules made thereunder are not
applicable to the Company.
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6 The Company is maintaining the cost records as specified by the Central Government under sub-
section (1) of section 148 of the Companies Act in respect of services carried out by the
Company.

7. a. The company is regular in depositing undisputed statutory dues including Goods and Services
Tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory dues to the appropriate
authorities though there has been a delay in remittance of GSTR-3B in one instance and
Provident fund in one instance. However, the definition of “basic wages” for the purpose of
computation of Provident fund to include other than the specified allowances consequent to
the Honorable Supreme Court Order dated 28 February 2019 related to Provident Fund Act have
not been considered for the period from February 2019 to July 2019 in the Financial Statements
and accordingly any liability arising out of the same has not been remitted.

b. According to the information and explanations given to us, the following statutory dues which
have not been deposited on account of dispute.

9

{a)

(b)

Name of the Nature of the Amount Period to which | Forum where
Statute Dues amount relates | dispute is pending
Additional tax
Income Tax Act, af‘s‘”g from Financial year High ~ Court of
disallowance of | 7,79,11,567 Telangana,
1961 e 2008 -09
depreciation in Hyderabad
assessment
Additional tax
arising  from . . High Court of
Income Tax Act, disallowance of | 5,03,26,920 Finandial year Telangana,
1961 e 2009 -10
depreciation in Hyderabad
assessment

According to the information and explanations given to us, there were no transactions relating
to previously unrecorded income that have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

As on the last day of the financial year, the Company has not defaulted in repayment of loans
or other borrowings or in payment of interest thereon to any lender.

According to the information and explanations given to us, the Company is not a declared
willful defaulter by any bank or financial institution or other lender.

According to the information and explanations given to us and based on our examination of
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the records of the Company, the Company has not raised any new Term loans during the year.

(d) According to the information and explanations given to us, the Company has not raised any
funds on short term basis during the year and hence clause 3 (ix)(d) of the Companies
(Auditor’s Report) Order 2020 is not applicable.

(e) According to the information and explanations given to us, the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures and hence clause 3 (ix)(e) of the Companies (Auditor’s Report)
Order 2020 is not applicable.

(f) According to the information and explanations given to us, the Company has not raised loans
during the year on the pledge of securities held in its subsidiaries, joint ventures or associate
companies and hence clause 3 (ix)(f) of the Companies (Auditor’s Report) Order 2020 is not
applicable.

10, (a) According to the information and explanations given to us, the Company has not raised
moneys by way of initial public offer or further public offer (including Debt instruments) during
the year and hence clause 3(x)(a) of the Companies (Auditor’s Report) Order 2020 is not
applicable.

(b) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally) during the year and
hence clause 3 (x)(b) of the Companies (Auditor’s Report} Order 2020 is not applicable.

11 (a) Based on the information and explanations given to us, no material fraud by the Company
or any fraud on the Company has been noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT- 4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

(© Based on the information and explanations given to us, there are no whistle-blower
complaints received during the year by the Company.

VA The Company is not a Nidhi Company and hence clause 3 (xii) of the Companies (Auditor’s
Report) Order 2020 is not applicable.

13 According to the information and explanations given to us and based on our examination of
the records of the Company, all transactions with the related parties are in compliance with
sections 177 and 188 of Companies Act where applicable and the details have been disclosed
in the financial statements, as required by the applicable accounting standards.
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14 (a) In our opinion, the Company has an internal audit system commensurate with the size and
hature of its business.

(b) We have considered the reports of the Internal Auditor for the year under audit, issued to
the Company during the year and till date, in determining the nature, timing and extent of our
audit procedures.

15. According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not entered into any non-cash transactions with
directors or persons connected with him. Hence, clause 3(xv) of the Companies (Auditor’s
Report) Order 2020 is not applicable.

16 (a) In our opinion, the Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable.

{b) In our opinion, there is no core investment company within the Group (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting
under clause 3(xvi)(d) of the Order is not applicable.

7. The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

8 There has been no resignation of the statutory auditors during the year and hence clause 3
(xviii) of the Companies (Auditor’s Report) Order 2020 is not applicable.

19 On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans, we are of the opinion that
no material uncertainty exists as on the date of the audit report that Company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

20 (a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than
ongoing projects requiring a transfer to a Fund specified in Schedule Vil to the Companies Act
in compliance with second proviso to sub-section (5) of Section 135 of the said Act.
Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year.
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(b) The Company has no unspent amount pursuant to any ongoing project, under sub section
(5) of section 135 of the Companies Act. Hence clause 3 (xx){b) of the Companies {Auditor’s
Report) Order 2020 is not applicable.

21 As the Company does not have any Subsidiaries, Associates or Joint Ventures, clause 3 (xxi) of
the Companies (Auditor’s Report) Order 2020 is not applicable.
For M.K. Dandeker & Co.,
(ICAl Regn. No. 0006795S)

UDIN: 22223754AIKGUN5656

Place: Chennai S. Poosaidurai

Date: May 23, 2022 Partner
Chartered Accountants
Membership No. 223754

#185, (Old No.100),
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ANNEXURE - B TO THE INDEPENDENT AUDITORS’ REPORT
(Referred to in our Report of 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 Swarna Tollway Private Limited
(“the Company”) as of March 31, 2022 in conjunction with our audit of the Ind AS 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 (the “Guidance
Note”). 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 and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial cantrols, 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 risks of material
misstatement of the Ind AS financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.
Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Ind AS 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 prepatation of Ind AS financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the ind AS 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, 2022, 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 M.K. Dandeker & Co.,
(ICAI Regn. No. 000679S)

UDIN: 22223754AIKGUN5656

saidurai

Place: Chennal S.Po

Date: May 23, 2022 Partner
Chartered Accountants
Membership No. 223754
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SWARNA TOLLWAY PVT. LTD.

SWARNA
TOLLWAY

STPL/SEC/NSE/2022-2023
23" May, 2022

To,

Vice President

Listing Department-Debt

National Stock Exchange of India Limited
‘Exchange Plaza’, Bandra Kurla Complex,
Bandra (E),

Mumbai

Dear Sirs,

Subject: Declaration under Regulation 52 (3) (a) of SEBI (LODR) Regulations, 2015 for audit
report for unmodified opinion.

Pursuant to first provision of Regulation 52 (3) (a) of the SEBI (Listing obligation and Disclosure
Requirement) Regulation 2015, we hereby confirm you that the Statutory Auditor of the Company have
expressed an unmodified opinion on the Financial Results of the Company for the Audited Financial Results
of the Company for the Financial Year ended 31* March, 2022.

We request you to kindly take same on your records please.

Sincerely,
For Swarna Tollway Private Limited

\Wy

P.K. Raman Sai
Company Secretary
M.No. 16344

Regd. Office : D.No. 6-3-1090, 4th Floor, ‘C' Block, TSR Towers, Rajbhavan Road, Somajlguda Hyderabad - 500 082, Telangana,INDIA.
Tel /Fax :+91 40 4027 5507, 4027 6607, Tel:+91 40 2341 5841, CIN No. U45203TG2001PTC036706



