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INDEPENDENT AUDITOR'S. EXAMINATION REPORT OM RESTATED CONSOLIDATER
FINANCIAL INFORMATION

The Beard of Directors
Afcons Infrastructure Limited

Dear Sirs,

1. We have jointly examined, as appropriate (refer paragraph 5 and 6 below), the attached
Restated Consolidated Financial Informatlon of Afcons Infrastructure Limited (the
“Company” or the “Issuer”) and its subsidiaries (together referred to as the “Group”) and
its associate, comprising the Restated Consalidated Statement of Assets and Liabllities as
at lune 30, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022,
the Restated Consolidated Statement of Profit and Loss (including other comprehensive
income), the Restated Consolidated Statement of Changes in Equity, the Restated
Consolidated Statement of Cash Flows for the three manth periods ended June 30, 2024
and June 30, 2023 and for the years ended March 31, 2024, March 31, 2023 and
March 31, 2022, the Summary Statement of Material Accounting Policies, and other
explanatory Information, in which are incorporated the returns for the three month perieds
ended June 30, 2024 and June 30, 2023 and for the years ended March 31, 2024,
March 31, 2023 and March 31, 2022 of the branches of the Group located in Mauritius,
Mozamblque, Gabon, Zambila, Mauritania, Ghana, Bhutan, Bangladesh, Liberla, Tanzanla,
Kuwait, Maldives, Indonesia, Qatar, Peru, Ivory Coast, Jordan, Oman, Abu Dhabi, Bahrain
and Benin and which includes jaintly controlled operations of the Group accounted on
proportlonate basls (collectively, the “Restated Consolidated Financial Information”), as
approved by the Board of Directors of the Company (the “"Board of Directors”) at
their meeting held on September 12, 2024 for the purpose of inclusion in the
Red Herring Prospectus (“RHP") and Prospectus (collectively, the “Offer Documents”)
prepared by the Company in connection with Its proposed Initial Public Offer of equity
shares (*IPO") prepared in terms of the requirements of:

a) Section 26 of Part 1 of Chapter 111 of the Companies Act, 2013 (the “Act");

b) The Securities and Exchange Board of india (issue of Capital and Digrlosure
Requirements) Regulations, 2018, as amended (the "ICDR Regulations"); and

<} The Guldance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of Indla (*ICAI”), as amended {the “Guidance
‘ote").
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2.

4.

The Company’s management is responsible for the preparation of the Restated
Consolidated Financlal Information which have been approved by the Board of Directors
for the purpose of inclusion in the Offer Documents to be filed with the Securities and
Exchange Board of India (the “SEBI"), Registrar of Companles, Maharashtra at Mumbai,
BSE Limited and Natlonal Stock Exchange of India Limited ("NSE") (collectively, with BSE
Limited, the "Stock Exchanges”) in connection with the IPO. The Restated Consolidated
Financial Information have been prepared by the management of the Company on the basls
of preparation stated in Note 1.A.] to the Restated Consolidated Financial Information. The
respective board of directors of the companles included in the Group and it's associate are
responsible for designing, implementing and maintaining adequate internal contrals
relevant to the preparation and presentation of the respective restated financial
Informatlon, which have been used for the purpose of preparation of these Restated
Consclidated Financial Information by the management of the Company, as aforesaid. The
respective board of directors of companles included In the Group and'It’s associate are also
responsible for identlfying and ensuring that the Company / Group complies with the Act,
the ICDR Regulations and the Guidance Nate.

. We have examined such Restated Consolidated Financial Information taking into

consideration:

a) The terms of reference and terms of our engagement agreed upon with you in
accordance with our engagement letter dated September 20, 2023 read with addendum
to engagement letter dated July 15, 2024 in connection with the IPO of equity shares
of the Issuer;

b) The Guldance Note. The Guidance Note also requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI;

c¢) Concepts of test checks and materiality to obtain reasonable assurance based on
verification of evidence supporting the Restated Consolidated Financial Information;
and

d) The requirements of Section 26 of the Act and the ICDR Regulations. Qur work was
performed solely to assist you in meeting your responsibilities in relation to your
compliance with the Act, the ICDR Regulations and the Guidance Note in connection
with the IPO.

These Restated Consolidated Financial Information have been compiled by the Company's
management from:

a} the audited special purpose consolidated interim Ind AS financial statements of the
Group as at and for the three month perlod ended June 30, 2024 (along with
comparative financial information as at and for the three month period ended
June 30, 2023), prepared in accordance with the recognition and measurement
princlples of Indlan Accounting Standard (Ind AS) 34 "Interim Financial Reporting”,
specified under section 133 of the Act read with relevant rules issued thereunder, as
amended and other accounting principles generally accepted in India, which have been

-7 Th7 . approved by tha-Board of Directors at their meeting held on September 12, 2024.
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b} the audited consolidated Ind AS financial statements of the Group as at and for the
yvears ended March 31, 2024 and March 31, 2023 and of the Group and Its assoclate as
at and for the year ended March 31, 2022, prepared In accordance with Ind AS, specified
under sectlon 133 of the Act read with relevant rules Issued thereunder, as amended
and other accounting principles generally accepted in India, which have been approved
by the Board of Directors at thelr meetings held on June 14, 2024, June 16, 2023 and
July 29, 2022 respectively.

5. For the purpose of our examination, we have relied on:

a) Auditors’ report jointly issued by us dated September 12, 2024 on the special purpose
consolldated Interim Ind AS financlal statements of the Group as at and three month
period ended June 30, 2024 as referred In paragraph 4(a) above.

b) Auditors’ report jointly Issued by us dated June 24, 2024 and June 16, 2023 on the
consolidated Ind AS financial statements of the Group as at ahd for the years ended
March 31, 2024 and March 31, 2023, respectlvely, as referred In paragraph 4(b) above.

€) Auditors' reports jointly Issued by Price Waterhouse Chartered Accountants LLP,
Chartered Accountants and HDS & Associates LLP (the “Previous Joint Auditors”) dated
July 29, 2022 on the consolidated Ind AS financlal statements of the Group and its
assoclate as at and for the year ended March 31, 2022, as referred In paragraph 4(b)
above,

The auditors’ reports on the consolidated financlal statements of the Group and Its associate
referred to in paragraph 4 above included the following explanatory paragraphs, which have
been reproduced below:

A. Emphasis of Matter paragraphs:

i.  As at and for the three month period ended June 30, 2024 and June 30, 2023:

1) “We draw attention to Note no. 40 of the Special Purpose Consolidated Interim
Finandal Statements, which describes the uncertainties relating to the cutcome of
the proceedings In arbitratlon and High Court in respect of variations recognised by
the company in terms of the provisions of the contract with the client, on account of
matters stated thereln.

Based on the Management’s assessment and technical evaluation of the
recoverabllity of the aforesald claims, in terms of the provisions of the contract,
which is supported by a legal opinion, as stated in the said Note 40, the management
of the company is of the vlew that the amounts recognised as amount due from
customers under construction contracts, are considered as good and fully
recoverable and no provision is considered necessary at this stage. However,
considering that the proceedings in arbltratlon and High Court are ongoing, the
duratinon and autrame i nncertain

Note 40 as described above is reproduced as Note 40.a. to the Restated Consolidated
Financial Information.
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2) Audlt report on the Special Purpose Interim Financlal Statements of Transtonnelstroy

3)

Afcans Joint Venture (a jointly controlled operation Included In the Speclal Purpose
Consolidated Interim Financial Statements of the Group) includes an emphasis of
matter as under:

“We draw attention to Note 33 to the Special Purpose Interim Financial Statements,
which describes the uncertainties relating to the outcome of the negotlation,
proceedings In arbitration, High Court and Supreme Court in respect of variations
recognised by the joInt venture In earller years In terms of the provisions of the
contract with the client, on account of matters stated therein.

Based on the Management's assessment and technical evaluation of the
recoverability of the aforesaid claims, in terms of the provisions of the contract,
which is supported by legal opinlon, the management Is of the view that the amounts
recognised as amount due from customers under constructlon contracts and trade
recelvable Including interest on trade receivables as per arbitration award, are
considered as good and fully recoverable and no pravision is considered necessary
at this stage. However, considering that the negotiation, proceedings in arbitration,
High Court and Supreme Court are angeing, the duration and cutcome Is uncertain.

Our opinlon Is not modified In respect of this matter.”

Naote 33 as described above Is repreduced as Note 37 to the Special Purpose
Consolidated Interim Financial Statements.

Note 37 as described above is reproduced as Note 37.a. to the Restated Consolidated
Financial Information.

Audit report on the 5pecial Purpose Interlm Financlal Statements of Afcons Gunanusa
Joint Venture (a jointly controlled operation included in the Special Purpose
Consolidated Interim Financial Statements of the Group) includes an emphasis of
matter as under:

“We draw attention to Note 26 to the Speclal Purpose Interim Financial Statements,
which describes the uncertaintles relating to the outcome of the arbitration
proceedings in respect of claims recognized by the Joint Venture in the earlier years,
on account of change orders,

Based on the Management’s assessment and technical evaluation of the
recoverability in terms of the provisions of the contract, which is supported by legal
opinlon, the management Is of the view that the amounts recognized as amount due
from customers under construction contract are considered as good and fully
recoverable and no provislon Is consldered necessary at this stage. However,
considering that the arbitration proceedings are ongoing, the duration and outcame
is uncertain.

Our opinion is not modified in respect of this matter.”

Nnte 26 as described ahove is raprarduced as Note 3R to the Special Purnonse
Consolidated Interim Financial Statements.

Note 36 as described above is reproduced as Note 36.a. to the Restated Consolidated
Financial Information.

o L
Fo 2
i | I|'I
I | 1 |
I £ ] A
Mol i
(1% , % F |II

Page 4 of 35



Deloltte HDS &
Haskins & Sells LLP Assoclates LLP

4) Audit repart on the Specfal Purpose Intedm Flnanclal Statements of Dahej Standby
Jetty Project Undertaking (a jointly controlled operation included in the Special
Purpose Consolidated Interim Financial Statements of the Group) includes an
emphasls of matter as under:

"We draw attention to Note no. 23 to the Speclal Purpese Interlm Flnanclal
Statements, which describes the uncertainties relating to the outcome of the Hon’ble
High Court Delhl, proceedings, where the Joint Venture has flled appeal to set aslde
an unfavourable award granted in Arbitration, towards claims of liquidated damages
far delay in completion of works by Joint Venture.

Based on the Management’s assessment and technical evaluation of the
recoverahility of the aforesald client clalms which are already encashed and clalms
filed by the Joint Venture against the client, in terms of the provisions of the contract,
which Is supported by a legal oplnlon, as stated in the said Note 23, the management
Is of the view that the amounts recognised as amount due from customers under
canstruction contracts and other recelvable, are considered as geood and fully
recoverable and no provision is considered necessary at this stage. However,
considering that the proceedings in High Court are ongoing, the duration and
ocutcome Is uncertaln.

Our oplnlon Is not modifled In respect of this matter.”

Note 23 as described above is reproduced as Note 38 to the Special Purpose
Consolidated Interim Financial Statements.

Note 38 as described above Is reproduced as Note 38.a. to the Restated Consoclidated
Financial Information.

Qur opinion is not modified in respect of the ahove matters.”
ii. As at and for the year ended March 31, 2024:

1) "We draw attention to Note no. 40 of the consolidated financial statements, which
describes the uncertainties relating to the outcome of the proceedings In arbitration
and High Court In respect of varlatlons recognised by the company In terms of the
provisians of the contract with the client, on account of matters stated therein.

Based on the Management’s assessment and technical evaluation of the
recoverability of the aferesaid claims, in terms of the provisions of the contract,
which is supported by a legal apinion, as stated In the sald Note 40, the management
of the company is of the view that the amounts recognised as amount due from
customers under construction contracts, are considered as good and fully
racoverable and no pravision Is consldered necessary at this stage. However,
considering that the proceedings in arbltration and High Court are ongolng, the
duration and outcome is uncertain.
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2)

3)

Audit report on the Financial Statements of Transtonneistroy Afcons Joint Venture (a
jointly controlled operation included In the Consclidated Financial Statements of the
Group) includes an emphasls of matter as under:

“We draw attention to Note 33 to the Financial Statements, which describes the
uncertalntles relating to the outcome of the negotiation, proceedings in arbitration,
High Court and Supreme Court in respect of variations recognised by the joint
venture In earller years In terms of the provisions of the contract with the client, on
account of matters stated therein.

Based on the Management’'s assessment and technical evaluation of the
recoverability of the aforesaid claims, In terms of the provisions of the contract,
which is supported by legal opinion, the management is of the vlew that the amounts
recognised as amount due from customers under construction contracts and trade
receivable including Interest on trade recelvables as per arbitration award, are
considered as good and fully recoverable and no provision is considered necessary
at this stage. However, considering that the negotlation, proceedings in arbitration,
High Court and Supreme Court are ongoing, the duration and outcome is uncertain.

Our opinlon Is not moedified in respect of this matter.”

Note 33 as described above Is reproduced as Note 27 to the Consolidated Financial
Statements.

Note 37 as described above is reproduced as Note 37.b. to the Restated Consolidated
Financlal Information.

Audit report on the Financial Statements of Afcons Gunanusa Joint Venture {a jointly
controlled operation included in the Consolidated Financlal Statements of the Group)
includes an emphasis of matter as under:

“We draw attentlon to Note 26 to the Flnancial Statements, which describes the
uncertaintles relating to the outcome of the arbitration proceedings In respect of
claims recognized by the Joint Venture in the earlier years, on account of change
orders.

Based on the Management's estimates and technical evaluation of the recoverabllity
in terms of the provisions of the contract, which Is supported by legal opinion, the
management is of the view that the amounts recognized as amount due from
customers under construction contract are considered as good and fully recoverable
and no provislon is considered necessary at this stage. However, considering that
the arbitration proceedings are ongoing, the duration and outcome is uncertain.

Qur opinion is not modified in respect of this matter.”

Note 26 as described above is reproduced as Note 36 to the Consolidated Financial
Statements.

Note 36 as described above ts reproduced as Note 36.b. to the Restated Consolidated
FInancial Informatlon.

Audit report on the Financlal Statements of Dahej Standby Jetty Project Undertaking
(a JoIntly controlied operation included in the Consolidated Flnanclal Statements of
the Grou p_];;n_:;;_;ges an emphasis of matter as under:
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“We draw attention to Note no. 23 to the Financial Statements, which describes the

1)

2)

uncertainties relating to the outcome of the Hon'ble High Court Delhi, proceedings,
where the JoInt Venture has filed appeatl to set aside an unfavourable award granted
in Arbitration, towards claims of liquidated damages for delay in completion of works
by Joint Venture. -

Based on the Management’s assessment and technical evaluation of the
recoverabliity of the aforesaid client claims which are already encashed and claims
filed by the Joint Venture against the client, in terms of the provisions of the contract,
which is supported by a iegal opinion, as stated in the said Note 23, the management
is of the view that the amounts recognised as amount due from customers under
construction contracts and other receivable, are considered as good and fully
recoverabie and no provision is considered necessary at this stage. However,
considering that the proceedings in High Court are ongoing, the duration and
outcome Is uncertain,

Cur opinion Is not medified in respect of this matter."

Note 23 as described above is reproduced as Note 38 to the Consolidated Financial
Statements,

Note 38 as described above is reproduced as Note 38.b, to the Restated Consolidated
Financial Information.

As at and for the year ended March 31, 2023:

“"We draw attention to Note no. 40 of the consolidated financiai statements, which
describes the uncertainties relating to the outcome of the negotiation/ proceedings
in arbitration and High Court in respect of variations recognised by the company In
terms of the provislons of the contract with the client, on account of matters stated
therein.

Based on the Management’s assessment and technical evaluation of the
recaverability of the aforesaid claims, in terms of the provisions of the contract,
which is supported by a legal opinion, as stated In the said Note 40, the
management of the company is of the view that the amounts recognised as amount
due from customers under construction contracts, are considered as good and fully
recoverable and no provision is cansidered necessary at this stage.

Note 40 as descrlbed above is reproduced as Note 40.c. to the Restated
Consolldated Financial Information.

Audit report on the Financial Statements of Transtannelstroy Afcons Jaint Venture
{(a jointly controlled operation included in the Consolidated Financial Statements of
the Group) includes an emphasis of matter as under:

"We draw attention to Note 34 to the Financiai Statements, which descrihag the
uncertainties relating to the cutcome of the negotiation, proceedings in arbitration,
High Court and Supreme Court In respect of varlations recognised by the Jjoint
venture in earlier years In terms of the provisions of the contract with the client, on
account of matters stated therein.

Based on the-—#anagement’s assessment and technical evaluation of the
recoverabiljh;raf—tﬁe‘q presaid claims, In terms of the provisions of the contract,
which is ported \j legal opinion, the management Is of the view that the

|
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3)

4)

amounts recognised as amount due from customers under construction contracts
and trade recelvable including Interest on trade receivables as per arbitration award,
are considered as good and fully recoverable and no provision is considered
necessary at this stage.

Our opinion is not modified in respect of this matter.”

Note 34 as described above is reproduced as Note 37 to the Consolidated Financial
Statements,

Note 37 as described above Is reproduced as Note 37.c. to the Restated
Consolidated Financial Information.

Audit report on the Financial Statements of Afcons Gunanusa Joint Venture (a jointly
controlled operation included in the Consclidated Financial Statements of the Group)
includes an emphasis of matter as under:

“We draw attention to Note 25 to the Financial Statements, which describes the
uncertalnties relating to the outcome of the arbitration proceedings in respect of
claims recognized by the Joint Venture in the earlier years, on account of change
orders.

Based on the Management's estimates and technlcal evaluation of the recoverabllity
in terms of the provisions of the contract, which is supported by external legal
opinion, the management is of the view that the amounts recognized as amount
due from customers under construction contract are considered as good and fully
recoverable and no provision is considered necessary at this stage.

QOur opinion is not modified in respect of this matter.”

Note 25 as described above Is reproduced as Note 36 to the Consolldated Financial
Statements,

Note 36 as described above is reproduced as Note 36.¢c. to the Restated
Consolidated Financial Information.

Audit report on the Financial Statements of Dahej Standby letty Project Undertaking
{a jointly controlled operation included in the Consclidated Financlal Statements of
the Group) includes an emphasis of matter as under:

“We draw attentlon to Note no. 22 to the Flnancial Statement, which describes the
uncertainties relating to the cutcome of the Hon’ble High Court Delhi, proceedings,
where the Joint Venture has filed appeal to set aslde an unfavourable award granted
In Arbitration, towards claims of liquidated damages for delay in completion of works
by Joint Venture,

Based on the Management’s assessment and technical evaluation of the
recoverability of the aforesaid client claims which are already encashed and claims
fiied by the Joint Veniuie against the ciient, in terms of the provisions of the
contract, which is supported by a legal opinion, as stated in the said Note 22, the
management is of the view that the amounts recognised as amount due from
customers under construction contracts and other receivable, are considered as
good and fully recoverable and no provision is considered necessary at this stage.

Jaﬁx-\.
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Note 22 as described above Is reproduced as Note 38 to the Censolidated Financlal
Statements.

Not

e 38 as described above Is reproduced as Note 38.c. to the Restated

Consolidated Financial Information.

Qur opinion is not modified in respect of the above matters.”

iv. As at and for the year ended March 31, 2022:

“We d

raw attentlon to the following matters:

1) Note no. 41 of the Consolidated financial statements, regarding delay in recovery

of

amount Rs. 204.75 Crores and Rs. 6.22 Crores from a customer which are

disclosed under ‘Contract Assets’ and ‘Trade Receijvable’ respectively, which are
dependent upon the finalization of the arbitration award In favour of the Company.

Note 41 as described above is reproduced as Note 40.d. to the Restated

Co

nsolidated Financial Information, and amounts mentioned above in Rupees

Crores has been presented as Rupees millions In Restated Consolidated Financial
Information.

2) (i)

(1)

Audit report on the financial statements of Afcons Gunanusa Jloint Venture
(a jointly controlled operation included in the standalone financial statements)
issued by an independent firm of chartered accountants vide Its report dated
June 20, 2022 which includes an emphasis of matter reproduced by us as under:

"We draw attention to Note 27 to the financial statements, which describes the
uncertainties relating to the outcome of the arbitration proceedings in respect
of claims recognised by the joInt venture In the earller years, on account of
change orders.

Based on the Management’s estimates of the timing and amount of
recoverabillity, which is supported by legal cpinion and technical evaluation, the
amounts recegnised as amount due from customers under construction contract
are considered as good and fully recoverable by the management.

Our opinion Is not modified in respect of this matter.”

Note 27 as described above is reproduced as note 36 a) to the Consolidated
Financial Statements.

Note 36 a) as described above is reproduced as Note 36.d.(i). to the Restated
Consalidated Financial Information.

Further, in respect of the matter emphasized above In 2) (1), we draw attention
to Note no. 36 b) of the Consclidated financial statements, regarding delay in
recovery of receivable of Rs. 11.76 Crores {before elimination) and advances of
Rs. 181.27 Crores (before elimination) from the above mentlaned Jointly
contrﬂlteﬁ operation in respect of a project, which is dependent upon the
flrggﬁ’ﬁﬂm @che arbltration award in favour of the jeintly controlled operation.
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However, the aforesaid balances are not reflected In the financial statements as
these are eliminated while preparing the Consolidated financial statements of
the group as per accounting policy described in Note 1.A.v) and 1.B.2.a) to the
financial statements.

Note 36 b), Note 1.A.v) and Note 1.B.2.a) as described above is reproduced as
Note 36.d.(lI), Note 1.A.iv) and Note 1.B.2.a) respectively to the Restated
Consolidated Financial Informatton, and amounts mentloned above in Rupees
Crores has been presented as Rupees millions in Restated Consolidated Financlal
Information.

3) (i) Audit report on the financial statements of Transtonnelstroy Afcons Joint

()

Venture {a jointly controlled operation Included In the standalone financial
statements) issued by an Independent firm of chartered accountants vide its
report dated June 23, 2022 which Includes an emphasis of matter reproduced
by us as under:

“We draw attention to Note 34 to the Financial Statements, which describes the
uncertalnties relating to the outcome of the negotiation/arbitration/ Dispute
Adjudication Board / Hon’bie High Court proceedings in respect of variatlons
recognised by the joint venture in current and earlier years, on account of cost
overruns due to unforeseen geological conditions, delays In handing over of land,
change in scope of work, etc.

Based on the Management's estimates of the timing and amount of
recoverabllity, which Is supported by lega! opinian and technical evaluation, the
amounts recognised as amount due from customers under construction contract
are considered as good and fully recoverable by the management.

Our opinion is not modified in respect of this matter.”

Note 34 as described above is reproduced as note 37 a) to the Consolidated
Financial Statements.

Note 37 a) as described above is reproduced as Note 37.d.(i) to the Restated
Consalldated Financial Information.

Further, in respect of matter emphasized above 3) (i), we draw attention to note
no. 37 b) of the Consolidated financial statements, regarding delay in recovery
of receivable of Rs. 398.15 Crores (before ellmination} and advances of Rs,
588.11 Crores (before eliminatlon} from the above mentloned lointly controlled
operation in respect of the project, which is dependent upon the finalization of
the arbitration award in favour of the jointly controlled operation.

However, the aforesald balances are not reflected in the financial staternents as
these are eliminated while preparing the Consolldated financlal statements of
the group as per accounting pollcy described In Note A.v} and 1.B.2. a} to the
financial statements.

Note 37 b), Note A.,v) and Note 1.B.2.a) as described above is reproduced as
Note 37.d.(ll}, Note 1.A.lv) and Note 1.B.2.a) respectively to the Restated
Consolidated Financial Information, and amounts mentioned above in Rupees
Crorgshas been presented as Rupees millions in Restated Consolidated Financial
Inf?rr;& tlon. ™
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4) Audit report on the financial statements of Dahej Standby Jetty Project Undertaking

3)

Joint Venture (a jointly controlled operation included in the standalone financial
statements) issued by an independent firm of chartered accountants vide [ts report
dated June 17, 2022 which includes an emphasis of matter reproduced by us as
under:

*We draw attention to Note 23 to the financial statements, which describes the
uncertaintles relating to the outcome of the Hon’ble High Court, Delhi, proceedings,
where the Joint Venture has filed an appeal to set aside an unfavourable award
granted in Arbitration, towards claims of liguidated damages for delay In
completion of works by JoInt Venture. Pursuant to the award, the customer
encashed the bank guarantees and recovered the amount due to it.

Based on the assessment performed by the management of Jaint Venture, of
afaresaid customer clatms and claims flled by the Joint Venture against the
customer which is supported by a legal opinion, the management is of the view
that recognition of the total amount recoverable from the customer aggregating to
INR 9,038.01 lacs as at March 31, 2022, Is considered appropriate and no provision
is required to be made as on March 31, 2022.

Qur opinion is not medified in respect of this matter.”

Note 23 as described above is reproduced as note 3B a) to the Consclidated
Ftnancial Statements.

Note 38 a) as described above is reproduced as Note 38.d. to the Restated
Consolidated Financial Information, and amounts mentioned above in Rupees
Crores has been presented as Rupees millions In Restated Consolidated Financial
Information.

Audit report on the financial statements of Afcons Zambia branch issued by an
independent firm of chartered accountants vide its report dated May 13, 2022
includes an emphasis of matter paragraph which Is reproduced by us as under:

*We draw attention to note 21 in the financlai statements which Indicate the
contract period for the Design and Construction of Lusaka City Decongestion
Project between Afcons Infrastructure Limited and the Ministry of Local
Government and Housing. According to the agreement, the contract ended on
30 September 2021. Furthermore, the contract stipulates a defects liability period
ending 30 September 2022. QOur opinion is not modified in respect of this matter.

Impact of Covid - 19 Pandemic:

We draw attention to Note 22 of the financial statements which Indicates the impact
of Covid-19.

In January 2020, the World Health Organisation declared COVID -19 to constitute

2 'Public Health Emergency of International Concern.” Since then more cases have

been diagnosed, also In other countrles. On 11 March 2020, the World Health

Organisation (WHQ) announced that the coronavirus outbreak can be characterised

as a pandemic and many governments have Introduced various measures to

combiat tr\ioutbreak, Including travel rastrictions and quarantines. The pandemic
|
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has resulted in some businesses closing and others performing lower than the
budget and lockdown of certain areas.

Given the uncertainty of the situation, the duratlon of any business disruption and
related financial impact cannot be reasonably estimated at this time. Our opinion
is not modified in respect of this matter.”

Note 21 and Note 22 as described above Is reproduced as note 48.2, b) and 48 1.a)
respectively to the Conisolidated Financial Statements.

Note 48.2. b) and 48.1.a) as described above is reproduced as Note 48.e.11) and
49.b. a) to the Restated Consolidated Financial Information.

6) Audit report on the financial statements of Afcons Sibmost Joint Venture, Afcons

Infrastructure Limited and Vijeta Projects and Infrastructure Limited Joint Venture
and Afcons Vijeta Joint Venture - Zimbabwe issued by an independent firm of
chartered accountants vide its report dated June 15, 2022 which includes emphasis
of matter reproduced by us as under:

"We draw attentlon to Note 26 to the Ind AS Financlal Statements as regards to
the management evaluation of COVID - 19 impact on the business operations and

* future performance of the Joint Venture. Our opinion on the financial statements
is not modified in respect of the above matter. Further, our attendance at the
physical Inventory verlfication done by the management was not possible and
therefore, we have relied on the related alternative audit procedures to obtaln
comfort over the existence and condition of inventory at yvear end.”

Note 26 as described above is reproduced as note 48.1 b) to the consolidated
Financlal Statements.”

Note 48.1 b) as described above is reproduced as Note 49.b.b) to the Restated
Consolldated Financlal Informatlon.

Qur opinion is not modified in respect of the above matters.”

B. Other Matter Paragraph:

‘\.\'

Hﬁ'

&
ﬁ'-' l:?;:nl oplniﬁ:mr Ii\rlot mnrd ied in respect of the above matter.

As at and for the three month period ended June 30, 2023:

Subsequent to filing of Draft Red Herring Prospectus date March 28, 2024, the
management of the Company has requested us to perform the audit of the special
purpose consolidated interim financiai statements of the Company as at and for the
three month periods ended June 30, 2024 (along with comparatlve financial
Information as at and for the three month period ended June 30, 2023) in relation
to the IPO. Hence, we were unable to observe the verification or perform test counts
on inventory held by the Company as at June 30, 2023. We have performed
alternative procedures and verifled other documentary evidence to audit the
existence of inventary as per the guidance pravided in Standards of Auditing 501
"Audit Evidence - Speclfic Conslderations for Selected Itemns”, which includes
inspections of supporting documentation related to purchase, resuits of physical
counts performed by the Management during the period, goods receipt note and
goods Issue note and have obtalned sufficlent appropriate audit evidence to Issue
our unmodlﬁed oplnion on these Special Purpose Consolidated Interim Flnancial
Statemept&

Mage 12 of 35
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The audit for the financial year ended March 31, 2022 was conducted by the Company’s
Previous Joint Audltors, and accordingly reliance has been placed on the restated
consolidated statement of assets and liabilities, the restated consolidated statement of
profit and loss (Including other comprehensive Income), restated consolidated
statement of changes in equity, restated consolidated statement of cash fiows, Notes
to Restated Consolidated Financial Information, and Statement of Adjustments to
Audited Consolldated Financlal Statements, which Includes Its branches, jolntly
controlled operations consoiidated on a proportionate basis, its subsidiaries and
associate (collectively, the “Previous Restated Consolidated Financial Information”)
examined by them for the sald year.

The examination report included for the said year is based solely on the report
submitted by the Previous Joint Auditors. They have also confirmed that the Previous
Restated Consolidated Financial Information:

i. have been prepared after incorporating adjustments in respect of changes in
accounting policies, material errors and regrouping/reciassifications, as may be
applicable, retrospecttvely In the financlal year ended March 31, 2022 to reflect
the same accounting treatment as per the accounting policy and
grouping/classifications followed as at and for the three month period ended
June 30, 2024,

II. there were no quaiifications In the auditors’ reports which require any
adjustments; and

iii. have been prepared in accordance with the Act, the SEBI ICDR Reguiations and
the Guidance Note.

6. As indicated in our reports referred above:

a8) we did not audit the financial statements/financial information of certain branches
and jointly controlled cperations Inciuded In the standaione financial statements of
the companies included in the Group whose financial statements/financial
information share of totai assets and totai revenues included In the consolidated
Ind AS financlal statements, for the periods tabulated below, which have been
audited by the other auditors (listed in Appendix 1) and whose reports have been
furnished to us by the Company’s management and our cpinlon on the consolidated
Ind AS financial statements, in so far as it relates to the amounts and disclosures
included in respect of these components, is based solely on the reports of such
other audltors:

Particulars As at/ for the Ag at/ for the
o .___three month period ended year ended .
_ June 30, 2024 June 30, 2023 | March 31, 2024 ‘' March 31, 2023
_Number of branches 20 20 20 . 12
Number of Jjointly 16 16 16 : 16
| controiled operations . |
Total assets 58,785.60 59,704.80 59,121.70 ' 51,888.00
{Rs In millions} [ _
Total revenues ... 8,381.00 9,118.80 34,361.80 I 42,041.60

= 14Rs in milliosg), L
ey __T_L{_EE\T 9 5) A,
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b)

we did not audit the fInancial statements/financial information of certaln branches
Included in the standalone financial statements of the companies Included In the
Group whose financial statements/financlal infarmation share of total assets and
total revenues included In the consolldated Ind AS financial statements, for periods
tabulated below, which are unaudited (listed in Appendix 2) and have been
fumished to us by the Company’s management and our opinion on the consoiidated
Ind AS flnanclal statements, in so far as It relates to the amounts and disclosures
included in respect of these components, is based solely on such unaudited financial
statements/unaudited financlal Information. In our opinion and according to the
fnformation and explanations given to us by the Management, these financlal
statements / financial information are not material ta the Group:

Particulars As at/ for the ' As at/ for the

three month period ended | year ended

c)

_ , June 30, 2024 | June 30, 2023 Marciai,. 2024 | March 31, 2023
Number of branches 1 | 1 1 9

Total assets ﬁ - - - 4,531.00
_{Rs in millions} ) : .

Total revenues - - - $0.23
{Rs in miilions) | _

we did not audit financlal statements/financial information of certaln subsidlaries
whose share of total assets, total revenues, net cash infiows/ (outflows) included
in the consolidated Ind AS financial statements, for periods tabulated below, which
have been audited by other auditors (listed In Appendix 1) and whose reports have
been furnished to us by the Company’s management and our opinion on the
consolldated Ind AS financial statements, in so far as it relates to the amounts and
disclosures included in respect of these components, Is based solely on the reports
of the other auditors:

Particulars As at/ forthe As at/ for the

three month period ended year ended

" Number of 11 12 11 7

subsidiaries
Total assets

_{RsInmillions} ' _ a 1
Total revenue 291.80 1,088.10 4,455,.80 2,249.50

(Rs In milllons)

| 10,358.10 10,079.00 | 10,436.20 ' 9,663.10

Net cash inflows / (152.30) 43.40 (739.00) (342.70)
(outflows)

{Rs in millions) ! _ 1 _

d) we did not audit financial statements/financial informatlon of certain subsidlaries

whose share of total assets, total revenues, net cash Infiows Included in the
consolidated Ind AS financlal statements, for the periods tabulated below, which
are unaudited (listed In Appendix 2) and have been furnished to us by the
Company’s management and our opinion on the consolldated Ind AS financial
statements, in so far as it relates to the amounts and disclosures included in
respect of these components, is based solely on such unaudited financlal
statements/unaudited financial information. In our opinion and according to the
information and explanations given to us by the Management, these financial

- . staten:f_ngﬂ ji?mnflal information are not material to the Group:

= T
d - b
; g
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Particulars ‘ As at/ for the three month As at/ for the
period ended ar ende
_ ) | June 30, 2024 | June 30, 2023 | March 3:|. 2024 March 31, 2023
Number of - - 5
subsidiaries
Total assets - ' - - 699,40
(Rs in millions) _
Total revenue - | - - 20.80
. {Rs in millions} _ _ .
Net cash Inflows - ‘ - - 5.40
_{Rs in millions} _

Our opinion on the consolidated financial statements Is not modified in respect of the
above matters with respect to our reliance on the work done and the reports of the
other auditors and the financial statements/ financlal Information certified by the
Management.

Certain of these other auditors of the branches, jointly controlled operations and
subsidiaries, as mentioned above, have examined the restated financial information
(listed in Appendix 3) and have confirmed that the restated flnancial information:

(i) have been prepared after incarporating adjustments for the changes in accounting
policies, material errors and regrouping/reclassifications retrospectively in the three
month period ended June 30, 2023, and in the financial years ended March 31, 2024,
2023 and 2022 to reflect the same accounting treatment as per the accounting
policies and grouping/classifications followed as at and for the three month. perlod
ended June 30, 2024;

(ii) do not require any adjustment for medificatlon as there Is no modification in the
underlying audit reports; and

{iil) have been prepared in accordance with the Act, ICDR Regulations and the Guidance
Note.

7. Based on examination report dated September 12, 2024 provided by the Previous
JoInt Auditors, the audit reports on the consolidated flnancial statements issued by
the Previous Joint Auditors included the following other matters:

a) We did not audit the financial statements/financial Information of certaln jointly
controlled operations and subsidiarles for the year ended March 31, 2022, whose
financial statements/ financial information (before eliminating intercompany
transactions) reflects total assets, net assets, total revenue, total comprehensive
income (comprising of profit and other comprehensive income) and net cash flows,
as considered in the consolidated flnancial statements for the year, as per table
below. These financial statements/ financial Informatlon have been audited by other
auditors (listed In Appendix 4) whose reports have been furnished to us by the
Management, and our opinion on the consclidated Ind AS financlal statements
insofar as it relates to the amounts and disclosures included in respect of these
juintly coniroiied operations and subsidiaries, is based solely on the reports of the
other auditors. Also refer Note 47.2 and Note 48.2 z) In the Consolidated financial
statements for the year ended March 31, 2022 for matters relating to management
assessment of Covid-19 impact on 4 jointly controlled operations & 2 subsidiaries
and the{gﬁm%;oncem assumption on 1 jointly controlled operation respectively,

which” figs e Included as emphasis of matter paragraph in the respective
corlrr rcment aud'ih?rs reports.
\'i! 'n\ T {"'ll Page 150f 35
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Note 47.2 and 48.2.a) as described above are reproduced as Note 49.a.(ii) and
Note 48.e.(i) to the Restated Consolidated Financial Information.

Az at and for tha

Partlculars venr anded

_ March 31, 2022
'Number of Subsidlarles { numbers} _ 6

Total Assets {INR Crores) 793 .
Net Assets (INR Crores) 435
_Total Revenue {INR Crores} 553

Total Comprehensive Income {INR Crores} 179

Net cash Inflows/ {outflows} {INR Crores} {2)

Number of Jointly controlled operations {numbers} 15 |
Total Assets {INR Crores} o 2,338 .
Net Assets (INR Crores) (50)

Total Revenue {INR Crores) 960 .
Total Comprehensive Income {INR Crores) _ 11 .
Net cash inflows/ {outflows) {INR Crores) 19

b) We did not audit financial statements/ financlal informatlon of certaln branches and

[~

a subsidiary for the year ended March 31, 2022 whose financial statements/
financial information (before ellminating Intercompany transactions) reflects total
assets, net assets, total revenue, total comprehensive income (comprising of net
profit and other comprehensive income) and net cash flows, as considered in the
consolidated financial statements for the year, as per the tabie below. These
financial statements/ financial information have been prepared in accordance with
accounting principles generally accepted in their respective countries and have been
audited by other auditors (listed in Appendix 4), under generally accepted auditing
standards applicable in their respective countries. The company’s management has
converted the financial statements of such branches and a subsidiary located
outside Indla from the accounting principles generally accepted in their respective
countries to the accounting principles generally accepted in India. We have audited
these conversion adjustments made by the Company’s management. Cur oplnlon
insofar as It relates to the balances and affairs of such branches, subsidiary located
outside Indla, Including other Infarmation, Is based on the report of other auditors
and the conversion adjustments prepared by the management of the Company and
audited by us. Also refer Note 47.2 In the consolidated financial statements for the
year ended March 31, 2022 for matters relating to management assessment of
Covid-19 impact on 2 branches, which has been included as emphasis of matter
paragraph in the respective component auditors’ reports.,

Note 47.2 as described above is reproduced as Note 49.a.(ii) to the Restated
Consolidated Financlal Information.
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Ay at and for tha
Particulars year anded
_ . _ | march 31, 3032 _
| Number of Subsidiaries {numbers) o . 1
. Total Assets {INR Crares} 12
. Net Assets (INR Crores}) 12

w*’
2‘3

Total Revenue {INR Crores) -

'__Total Comprehenslve Income {INR Crores) _ - .
Net cash inflows/ (outflows) (INR Crores} - _
_Number of Branches {numbers) _ ) 11 ‘

| Total Assets {INR Crores) _ 2,474

| Net Assets [INR Crores) _ _ 1,892 '
| Total Revenue {INR Crores) _ 2,752

: Total Comprehenslve Incame {INR Crores) 151

| Net cash inflows/ {outflows) {INR Crores) 2

c) We did not audit financial statements/ financial information of certain branches and

subsidiaries for the year ended March 31, 2022 whose financial statements/
financial information (before eliminating intercompany transactions) reflect total
assets, net assets, total revenue, total comprehensive loss (comprising of lass and
other comprehensive loss) and net cash outflows, as considered In the consolidated
financial statements for the relevant year, as per table below and as listed in
Appendix 5. The consalidated financial statements also Include Group's share of
Total comprehensive income of Rs. Nil for the year ended March 31, 2022 In respect
of one associate only. These financial statements/ financial Iinformation are
unaudited and have been furnished to us by the Management, and our opinion on
the consolidated financial statements insofar as it relates to the amounts and
disciosures included in respect of these branches, subsidiarles and associate is
based solely on such unaudited financlal statements/ financial information. In our
opinion and according to the information and explanations given to us by the
Management, these flnancial statements/ financial information are not material to
the Group.

As at and for the
Particulars year ended
) _ . March 31, 2022
_Number of Subsidiaries {numbers} 5
Total Assets {INR Crores; 67
_Net Assets {INR Crores) o 55
._Total Revenue (INR Crores}  _ 3
| Total Comprehensive Income {INR Crores; {4)
. Ngt cash inflows/ foutflows) {INR Crores) £7) _
- Number ofﬁranchmt numbersjl _ 8
| ‘L“ Page 17 of 35
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Total Assets (INR Crores} = _ _ _ 393
Net Assets (INR Crores) (33
Total Revenue {INR Crores; : 59
Total Cemprehensive Income (INR Crores) . '_ {30
Net cash inflows/ {outflows] [INR Crores}) P i4)

d) Audit report on the financial statements of Afcons Infrastructure Limited- Gabonese

€)

Branch issued by an Independent firm of chartered accountants vide Its report dated
June 14, 2022 which includes an other matter reproduced by us as under:

"The net result for the 6-month period ended as Of March 31, 2021 (N-1) is nil.
Management has constdered that this period was the preparation phasis of the
project, and that at this Stage no margin and profit were to be recognized,
therefore. Qur opinion is not modified in respect of this matter."

Our opinion on the consolidated financial statements for the said year is not modified
in respect of the abgve matters with respect to our reliance on the work done and
the reports of the other auditors and the financial statements/ financial information
certified by the Management.

We did not examine:

i) the restated financial information of certain jointly controlled operations,

subsidiaries and branches for the year ended March 31, 2022 whose restated
financial information (before eliminating intercompany transactions) reflects
total assets, net assets, total revenue, total comprehensive income {comprising
of profit and other comprehensive income) and net cash flows, as considered in
the restated consolidated financial information for the relevant year, as per table
below. These restated flnanclal information have been examined by ather
auditers (listed in Appendix 6) whose reports have been furnished to us by the
Management, and our opinion on the restated consolidated financial information
insofar as It relates to the amounts and disclosures included In respect of these
jointly controlled operations, subsidiaries and branches, is based solely on the
reports of the other auditors.

AS at and Tor the
Particulars year snded
_ March 31, 2022 |
Number of Subsidlarles (numbers) 6
‘Total Assets (INR Mililons) B 7,925.00
Net Assets {INR Millions) o 4,350.95
Total Revenue (INR Milllons) _ 5,526.30
Total Comprehensive Income {INR Mililons) 1,793.19
Net cash inflows/ (outflows) (INR Millions) — T T (2011
Number of Jointly controlled operations (numbers) ! . 15
Total Assets {INR Millions) ’ 23,375.20
Net Assets (INR Millions) e (504.85)
Total Revenue (INR Millions) 9,602.68
e YR Total Comprabansive Income (INR Millions) 111.83
- TNet cas:t_;'iiﬁrhwg}i.f{)gtflgws] (INR Millions) 186.50
fl{ ] ) ||'." ‘ 1;\' S
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Number of Branches {numbers) 12 _
Total Assets (INR Millions) L 25,226.42
| Net Assets (INR Millions) 19,267.64 ‘
Total Revenue (INR Millions) i 27,997.21 i
Total Comprehensive Income (INR Millions) 1,584.72
Net cash inflows/ {(outflows) (INR Millions) _ (35.25)

These other auditors of the branches, joint operations and subsidlaries, as
mentioned above, have examined the restated financial information (listed In
Appendix &) and have confirmed that the restated financlal informatlon:

{i) have been prepared after Incorporating adjustments for the changes in
accounting policies, material errors and regrouping/reclassifications
retrospectively in the financlal year ended March 31, 2022 to reflect
the same accounting treatment as per the accounting policles and
grouping/classifications followed as at and for the three month period ended
June 30, 2024,

(ii) there are no quallfications In the auditors’ reperts which require any
adjustments; and

(iii) have been prepared in accordance with the Act, SEBI ICDR Regulations and
the Guidance Note or have confirmed they have performed procedures based
on instructions issued by us, which in turn are in compllance with the Act,
SEBI ICDR Regulations and the Guidance Note, as applicable, and have
issued an unmeodified opinlon on the respective Restated Standalone
Financial Information of the components.

i} the restated financial information of certain branches and subsidlarles for the
vear ended March 31, 2022 whose restated flnancial Information (before
eliminating intercompany transactions) reflect total assets, net assets, total
revenue, total comprehensive loss (comprising of loss and ather comprehensive
loss) and net cash outflows, as considered in the restated consolidated financial
Information for the relevant year, as per table below and as listed in
Appendix 7. The restated consolidated flnancial Information also includes
Group's share of Total comprehensive income of Rs. Nil for the year ended
March 31, 2022 in respect of cne assoclate only. These restated financlal
Information are unexamined and have been furnished to us by the Management,
and our oplnlon on the restated conseclidated financilal information Insofar as it
relates to the amounts and disclosures Included in respect of these branches,
subsidiaries and associate is based solely on such un examined restated financial
information. In our opinien and accarding to the Infermatien and explanations
given to us by the Management, these restated financial information are not
material to the Group.

As at and for the
Particulars year ended
- _ . March 31, 2022
! Number of Subsldlarles (numbers}) . . 6
] xTotaI Assets-t4NR Miillons) B 790.70
g G l\*let Assétﬁ {JNF Milljons) 671.65
' / L )\) 9 of 38
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Total Revenue (INR Millions) 3260 |
Total Comprehensive Income (INR Millions) (36.70)

Net cash Inflows/ (outflows) (INR Millians) (63.09)
‘Number of Branches (numbers) 7 |
Total Assets (INR Milllons) 3,443.67 ]
Net Assets (INR Millions) - (683.14)

Total Revenue (INR Millions) - 116.75

Total Comprehensive Income {INR Millions) (373.54)

Net cash inflows/ (outflows) (INR Millions) 13.37

S,

10.

11.

m (;/ '"’]/_:

CY A

!
L1

Based on our examination and according to the Information and explanations given to
us and also as per the reliance placed on the examination reports submitted by the
Previous Joint Auditors and other audltors for the respective years .as per
paragraph 5{c) and & abave, we report that the Restated Consclidated Financial
Information:

a. have been prepared after Incorporating adjustments for the changes In accounting
policies, material errors and regrouping/reclassifications, as may be applicable,
retrospectively in the three month period ended June 30, 2023 and In the flnancial
years ended March 31, 2024, March 31, 2023 and March 31, 2022 to reflect the
same accounting treatment as per the accounting policy and grouping/classifications
followed as at and for the three month period ended June 30, 2024;

b. do not require any adjustment for modIification as there Is na modification in the
underiying audit reports. There are items relating to emphasis of matter (refer
paragraph 5 above), which do not require any adjustment to the Restated
Consolidated Financlal Informatlon; and

c. have been prepared in accordance with the Act, the ICDR Regulations and the
Guidance Note.

Each of the joint auditors on its behalf confirms that they have complied with the
relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements.

The Restated Consolldated Financial Information does not reflect the effects of events
that occurred subsequent to the respective dates of the reports on the special purpose
consolidated interim Ind AS financial statements and audited consolidated Ind AS
financial stateiments mentioned in paragraph 5 above,

This report should not In any way be construed as a relssuance or re-dating of any of
the previcus audit reports issued by us or the Previous Joint Auditors, nar should this
report be construed as a new opinion on any of the financial statements referred to
hereln. -fT.'_'"-*::.__
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12. We have no responsibliity to update our report for events and clrcumstances occurting
after the date of the report.

13. Our report is intended solely for use of the Board of Directors for inclusion In the Offer
Documents to be filed with the SEBI and the Stock Exchanges, in connection with the
IPC. Our report should not be used, referred to, or distributed for any other purpose
except with our prior consent In writing. 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
report Is shown or Into whose hands It may come without our prior cansent in writing.

For DELOITTE HASKINS & SELLS LLP For HDS & Assoclates LLP
Chartered Accountants Chartered Accountants

Firm Registration No. 117366W/ W-100018 FIrm Reglstration Né. W-100144
Wilash Shah R Ty

Partner R ; A

Memnbarship No. 049660 il Marmbership No. 030035

VDIN: 240498508 KFRVGT 0D UDIN: 2403035EKEIANGIBD
Place: Mumbai Place: Mumbal

Date : September 12, 2024 Date : September 12, 2024
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Appandix 1

List of Branches/ Joint operations/ Subsldiaries sudited by other auditors

Se.|  Namaof the | Relabionship

Mo | Enlity
' Bangladesh
2 | Bhutan
'3 | Gabon
'4  Ghana
'S5 | Liberia
6  Maldives

7 | Mauritania

'8 | Mauritius

9 | Mozambique

10 | Tanzania

11 | Zambia

Indepandant | Periods audited
Auditor
Branch Toha Khan Zaman & | Periods ended June 30, 2024 and
Co. June 30, 2023, FY 2023-24 and
FY 2022-23
" Branch " Dutta Ghosh & ' Periods ended June 30, 2024 and
Associates June 30, 2023, FY 2023-24 and
Fy 2022-23
' Branch | Delta Grant Thornton | Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23
Branch | Planita Consuiting | Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23
' Branch ' Crowe Liberia, LLC | Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23
' Branch " Crowe Maldives LLP | Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
Fy 2022-23
| Branch " Cabinet International | Periods ended June 30, 2024 and
de Conseils et d'audit | June 30, 2023, FY 2023-24 and
FY 2022-23
' Branch ' RSM (Mauritius) LLP | Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23
| Branch | CW Ducker & | Periods ended June 30, 2024 and
Associados, Limltada | June 30, 2023, FY 2023-24 and
FY 2022-23
| Branch " Baker Tilly DGP & Co. | Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23
| Branch | Baker Tilly Chartered | Periods ended June 30, 2024 and
Accountants June 30, 2023, FY 2023-24 and
FY 2022-23
|
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12 | Kuwait Branch Deloltte & Touche Al-
Wazzan & Co.
| J. C. Bhatt &
| Associates
13 | Bahrain " Branch 3. C. Bhatt &
Agsociates
14 | Benin Branch " Benaudit Bakertilly
|
15 | Indonesia | Branch 1. C. Bhatt &
Associates
16 | Ivory Coast TBranch | Bakertilly
17 | Jordan " Branch 1. C. Bhatt &
Assoclates
18 | Oman ' Branch 3. C. Bhatt &
Assoclates
19 | Qatar 'Branch | 1. C. Bhatt &
Associates
20 | Abu Dhabl | Branch 3. C. Bhatt &
Associates
' 21 | Afrons Gunanusa | Joint | Deloitte Haskins &
JoInt Venture Operation Sells LLP
' 22 | Transtonnelstroy loint ' Deloitte Haskins &
Afcons Joint Operation Sells LLP and
Ven
enture J. C. Bhatt &
Associates
23 | Dahej Standby | Joint | Deloitte Haskins &
Jetty Project | Operation Sells LLP
Undertaking
' 24 | Afcons Pauling : Joint 3. C.Bhatt 8.
Joint Venture Qperatlon Associates
25 | Ircon Afcons Joint | Dhingra & Dhingra
Joint Venture Qperation Chartered
Accountants
' 26 | Strabag AG Jolnt ' Dhingra & Dhingra
Afcons Joint QOperation Chartered
venture Accountants
|

HDS &
Associates LLP

| FY 2022-23

| Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24

| Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24

| Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24

| Periods ended June 30, 2024 and
une 30, 2023, FY 2023-24

| Periods ended June 30, 2024 and
lune 30, 2023, FY 2023-24

| Perlods ended lune 30, 2024 and
June 30, 2023, FY 2023-24

| Periods ended June 30, 2024 and
June 30; 2023, FY 2023-24

" Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24

| Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24

| Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

| Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

Periods ended June 30, 2024 and
June 30; 2023, FY 2023-24 and
FY 2022-23

| Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

| Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23
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27

| 28

155

T

31

531

35

= |

37 |

32 |

Deloitte
Haskins & Selis LLP

Afcans Sener Jaint
LNG Caonstruction Operation
Projects Private

Limited
5 Afcons Sibmost : Joint
Joint Venture Operation

| Afcons Vijeta PES | Joint
Joint Venture Operation

Afcons SMC Joint | Joint
Venture Operation
' Afcons Vijeta | Joint
Joint Venture Operatlon
Afcons JAL Joint | Joint
Venture Operatlon

Afcons KPTL Joint | Joint
Venture Operation
| Afcons " Joint
Infrastructure Operation
Limited and
| Vijeta Projects
and
| Infrastructures
| Limited Joint
Venture
(Afcons Vijeta
Zanzlbar &
Rwanda)
| Afcons Vijeta Joint
Joint Venture Operatlan
Zimbabwe
Afcons Hindustan | Joint
JoInt Venture Operatlon
Afcons Corroslon | Subsidlary
Protection
Private Limited
| ||I

], C. Bhatt &
Assoclates

3. C. Bhatt &
Associates

| . C. Bhatt &
Assoclates

| 1. C. Bhatt &
Associates

| 3. C. Bhatt &
Associates

' 1. C. Bhatt &
Assoclates

' Dhingra & Dhingra
Chartered
Accountants

| 3.C. Bhatt &

Associates

' 1. C. Bhatt &
Associates

| 3. C. Bhatt &
Assoclates

| 1. C. Bhatt &
Associates

HDS &
Associates LLP

Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
| FY 2022-23

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

' Perlads ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

| Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

| Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

| Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and

Ty 2022-23

| Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23
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 Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and

" Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and

" Perlods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and

U FY 2023-24 and FY 2022-23

" Periods ended June 30, 2024 and

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24

' Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24

“Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24

Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24

" Perlod ended June 30, 2023

Page 25 of 38

Deloltte HDS &
Haskins & Sells LLP Associates LLP
38  Afcons Subsidiary 3. C. Bhatt &
Hydrocarbons Assoclates
Engineering FY 2022-23
Private Limited
39 Hazaret & | Subsidiary J. C. Bhatt &
Company Private Assoclates !
Limited FY 2022-23
40 Afcons Subsidiary J. C. Bhatt &
Constructions Associates
Mideast LLC Fy 2022-23
41 Afcons Overseas | Subsidiary "), C. Bhatt &
Singapore PTE Associates
Limited FY 2022-23
42  Afcons Oil & Gas | Subsidlary 3. C. Bhatt &
Services Private Associates
Limited FY 2022-23
43 Afcons Maurltius | Subsldlary ~ RSM (Mauritius) LLP
Infrastructure
Limited
Subsidiary " J. C. Bhatt &
Assoclates June 30, 2023
. I
44 Afcons Gulf Subsidiary " J. C. Bhatt &
International Associates
[ Projects Services
FZE
'45  Afcons Subsidlary | J. C. Bhatt &
Infrastructure Assoclates
Kuwait for
Building, Road
and Marine
Contracting
I WILILI
46 | Afcons Gabon Subsidiary 3. C. Bhatt &
SARL Associates
47 | Afcons Infra Suhsidiary Kazakhstan
Projects Facilitators
Kazakhstan LLP
48 | Afcons Saudi " Subsidiary 1. C. Bhatt &
Construction LLC Assoclates
(Wound up on
August 10, 2023)
RN g /:ff"f'_f =y
J nT
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| §¢. No. | Mama of the Entity

1

O o N oy AW

10

i1

12

13

Dealoitte
Haskins & Sells LLP

List of Brancihas / Subsidiarias which are unaudited

' Bahraln

| Berin

| Indonesia

| Ivory Coast

' lardan

' oman
Catar

- Abu Dhabi

Peru

| Afcons Gulf International Project i

Services FZE

' Afcons Infrastructures Kuwait
for Building, Road and Marine
Contracting WLL

| Afcons Infra Projects
Kazakhstan LLP

| Afcons Saudi Construction LLC

| Afcons Overseas Project Gabon |
SARL

" Relationship
' Branch
' Branch
' Branch
| Branch

' Branch

Branch

' Branch

| Branch

Branch

Subsldiary

Subsidiary

Subsidlary
Subsidlary

Subsidiary

HDS &

Assoclates LLP

" Pawiod unaudited
| FY 2022-23
| FY 2022-23
| FY 2022-23
| FY 2022-23
| FY 2022-23
| FY 2022-23
| FY 2022-23

FY 2022-23

Appandix 2

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and

FY 2022-23

| FY 2022-23

' FY 2022-23

FY 2022-23

| FY 2022-23
| FY 2022-23
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Deloltte
Haskins & Sells LLP

HDS &
Associates LLP

Appendix 3

List of Branches/ Joint operatlons/ Subsidlaries examined by other auditors

SF, ' Name of the
No. Entity
' Bangladesh | Branch
2 | Bhutan Branch
3 ' Gabon | Branch
4 ' Ghana Branch
| Liberia Branch
' Maldives | Branch
7 ' Mauritius | Branch
' Mozambique | Branch
' Tanzania ' Branch
10 | Zambia ' Branch
11| Kuwait " Branch
12 | I
Afcons Gunanusa Joint
Joint Venture Operatian

Relatlonship Independent

Auditor

Periods examined

| Toha Khan Zaman Periods ended June 30, 2024 and

and Co.

| Dutta Ghosh and

Associates

' Delta Grant
Thorton

Crowe Llberia,

LLC

Crowe Maldives

LLP

' RSM (Mauritius)

LLP

| CW Ducker &

Associados,
Limitada

' Planita Consulting

| Baker Tilly DGP &

Co.

" Baker Tilly
Chartered
| Accountants

| 3. C. Bhatt &
Associates

| Deloitte Haskins & |

Sells LLP

June 30, 2023, FY 2023-24 and
FY 2022-23

' periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

Perlods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

' Periads ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

| Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

| Perlods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

| Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23
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13

16

17

18

20

22

23

24

Deloitte
Haskins & Selis LLP
Transtonnelstroy
Joink
Afcons Joint
Venture Operatlon
' Dahe] Standby T
Joint
Jetty Project .
Undertaking Operation
| Afcans Pauling Joint | Joint
Venture Operation
Ircon Afcons Jolnt ' Joint
Venture Operation
Strabag AG Afcons | Joint
Joint Venture Cperation
Afcons Sener LNG | Joint
Construction Operation
Projects Private
Limited
| Afcons Sibmost | Joint
Joint Venture Operation
Afcons Vijeta PES | Joint
Joint Venture Operation
| Afcons SMC Joint | Joint
Venture Operation
Afcons Vijeta Joint | Joint
Venture Operation
| Afcons JAL Joint | Joint
Venture Operation
|
| Afcons KPTL Joint | Joint
Venture Operation
4 & !ﬂ /

0 .
Deloitte Haskins &

Sells LLP
|

'3, C. Bhatt &

Associates

" Dhingra &
Dhingra
Chartered

Accountants

| Dhingra &
Dhingra
Chartered

Accountants

' J. C. Bhatt &

Associates

| J. C. Bhatt &

Associates

' 1. C. Bhatt &

Associates

' 1. C. Bhatt &

Associates

' J. C. Bhatt &

Associates

| J. C. Bhatt &

Associates

' Liningra &
Dhingra
Chartered

Accountants

HDS &

Associates LLP
| Deloitte Haskins & | Periods ended June 30, 2024 and
Sells LLP and June 30, 2023, FY 2023-24 and
FY 2022-23
J. C. Bhatt &
Assoclates

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
Fy 2022-23

| Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

" Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

| Perlods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

| Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

' Periods ended June 30, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23

Periods ended June 30, 2024 and
June 30, 2023, FY 2023-24 and
FY 2022-23

. Periods ended June 3U, 2024 and

June 30, 2023, FY 2023-24 and
FY 2022-23
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HDS &
Associates LLP

Deloitte
Haskins & Sells LLP

25 © Afcons " Joint 1, C, Bhatt & Periods ended June 30, 2024 and
Infrastructure Operation Associates June 30, 2023, FY 2023-24 and
Limited and Vijeta FY 2022-23
Projects and
Infrastructures
Limited Joint
: Venture
(Afcons Vijeta
Zanzibar &
Rwanda)
26 [ Afcons VHjeta Joint  Joint 1. C. Bhatt & Periods ended June 30, 2024 and
Venture Zimbabwe  Operation Assoclates June 30, 2023, FY 2023-24 and
FY 2022-23
27 Afcons Hindustan |[3Joint | J.C. Bhatt & Periods ended June 30, 2024 and
Joint Venture Operation Assaclates June 30, 2023, FY 2023-24 and
FY 2022-23
28 Afcons Corrosion Subsidiary J. C. Bhatt & Periods ended June 30, 2024 and
Protection Private Associates June 30, 2023, FY 2023-24 and
Limited FY 2022-23
29 . Afcons Subsidiary J. C. Bhatt & Perlods ended June 30, 2024 and '
Hydrocarbeons Associates June 30, 2023, FY 2023-24 and
Engineering Private FY 2022-23
Limited
30 " Hazarat & Subsidiary ), C.Bhatt & Periods ended June 30, 2024 and
Company Private Associates June 30, 2023, FY 2023-24 and
Limited FY 2022-23
31 ~Afcons Subsidiary 1. C. Bhatt & Periods ended June 30, 2024 and
Constructions Assaciates June 30, 2023, FY 2023-24 and
Mideast LLC FY 2022-23 .
32 . Afcons Overseas Subsidiary 1. C, Bhatt & Periods ended June 30, 2024 and
| Singapore PTE Associates June 30, 2023, FY 2023-24 and
Limited FY 2022-23
33 * Afcons Ol & Gas Subsidiary 1. C. Bhatt & | Periods ended June 30, 2024 and
Services Private Associates June 30, 2023, FY 2023-24 and
Limited FY 2022-23
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HDS &
Associates LLP

Deloitte
Haskins & Sells LLP

Appendix 4

| 10

11

112

13
14
| 15

BT

List of Branches/ Joint operations/ Subsidiaries audited by other audltors

| Country of | . | Period
Namae of Enthty Incorporation Relationship  Auditor  audited
" Afcons JAL Joint : Joint 3. C. Bhatt & | ]
Venture !"Indla B | Operation | Associates i EY 2021-22
i Dhingra & Dhingra |
i~ avag AG Afcons | mndia o o | Chartered FY 2021-22
| oint venture 1 pe | Accountants
| Afcons SMC Joint , Joint | J. C. Bhatt & i ]
! Venture India o | Operation | Associates :_FY 2021-22
Afcons Vijeta Joint Joint 1. C. Bhatt & )
| Venture India N | Operation | Associates : FY 2021-22
Afcons KPTL JoInt | JoInt Dhingra & Dhingra
Venture India . Chartered FY 2021-22
| Operation Accountants
| Afcons Sibmost Joint 'Joint | J.C.Bhatt & '
FY -
| Venture i India | Operation | Associates . 2021-22
| | Deloitte Haskins &
Transtonnelstroy | JoInt Sells LLP and Fy }
Afcons Joint Venture Indla Operation J. C. Bhatt & 2021-22
Assoclates
. | I | |
| Afcons Vijeta PES : . Joint | 3. C. Bhatt & ' )
| Joint Venture | India | Operation | Assoclates | FY 2021-22
Afcons Se-ner LN(_; _ Joint J. C. Ellhatt &
Construction Projects | India Operation Associates FY 2021-22
| Private Limited _
I N . Dhingra & Dhingra
L’“’: Afcons Jolnt India ?JDI:T'ati ) Chartered FY 2021-22
| enture B - | peratio | Accountants
Afcons Pauling Joint . Joint J. C. Bhatt & )
| Venture thdia . Operation | Associates FY 2021-22
| Afcons Infrastructure
Limited and Vijeta
Projects and . J. C. Bhatt &
Infrastructures India g)m:::-ation Assoclates FY 2021-22
Limited Joint Venture P
(Afcons Vijeta
. Zanzibar & Rwanda) | | |
Dahej Standby Jetty Joint Deipitte Haskins & )
| Project Undertaking Indl_a | Operation | Sells LLP | FY 2021-22
Afcons Gunanusa India Joint I?eloltte Haskins & EY 2021-29
| Joint Venture | Operation ~ Sells LLP |
Afcons Vijeta Joint | Joint 1. C. Bhatt & )
| Venture Zimbabwe India | Operation | Associates | FY 2021-22
Afcons Construction - 1. C. Bhatt &
Mideast LLC o VAE | Subsidiary ' Assoclates | FY 2021-22
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Deloitte
Haskins & Sells LLP
17 Afcons Overseas '
Singapore PTE Singapore Subsidiary
- | Limited
18 Afcons Corrosion
Protection Private India Subsidiary
- | Limited B
19 | Afcons Hydrocarbons
Engineering Private India Subsidiary
| Limited _ -
20 Hazarat & Company
| Private Limited Indla | Subsidiary
21 Afcons Dil & Gas
Services Private India Subsidiary
| | Limited B
| 22 | Afcons Mauritius " .
| | Infrastructure Limiteg | 'auritius | Subsidiary
|23 Mauritius India Branch
24 ' -
Mozambique Indla Branch
25 Gabon India Branch
| 26 N
Zambia India Branch
| 27
Mauritania India Branch
128 | Ghana | India | Branch
29 Bangladesh Indla Branch
30 | Llberla | India | Branch
31 Tanzania India Branch
32 Kuwalt India Branch
33 Maldives India Branch

HDS &

Associates LLP
i 1. C. Bhatt &
Associates FY 2021-22
|
| 1, C. Bhatt &
‘ Associates FY 2021-22
| 1. C. Bhatt &
Associates FY 2021-22
3. C. Bhatt & '
Associates _ FY 2021-22
1. C. Bhatt &
Assoclates - FY 2021-22
RSM (Mauritius) | )
LLp | FY2021-22
RSM (Maurltlus) )
LLp | FY 2021-22
| CW Ducker &
Associados, FY 2021-22
‘ Limitada .
| Delta Grant
‘ Thornton FY 2021-22
Baker Tilly
Chartered FY 2021-22
| Accountants
Cabinet
International de FY 2021-22
. Conseils et d'audit |
| Planita Consulting | FY 2021-22
Toha Khan Zaman
' & Co. | Fy 2021-22
- Crowe Liberia. LLC | FY 2021-22
Baker Tilly DGP & FY 2021-22
Co
J. C. Bhatt & | FY 2021-22
_ Associates |
Crowe Maldives

| LLP

FY 2021-22
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Deloitte HDS &
Haskins & Sells LLP Associates LLP
Appendix 5
List of Branches/ Subsidiaries which are unaudited
Sr.’ . Country of | o ]
No. Name of Entity Incorporation | Relatlionship Period
1 Qatar India | Branch FY 2021-22
2 | Jordan India Branch FY 2021-22
3 | oman Indla Branch FY 2021-22
4 | Dubai/Abu Dhabi India Branch FY 2021-22
3 ~ Bahraln India Branch Fy 2021-22
5 l Indonesia India Branch FY 2021-22
"7 | Bhutan j India Branch FY 2021-22
8 | Benin India Branch FY 2021-22
9 | Afcons Gulf International .
Project Services FZE UAE Subsidiary FY 2021-22
10 Afcons - Kuwait for Building,
Road and Marine Contracting Kuwait Subsidiary FY 2021-22
WLL
11 Lﬁtzzons Saud! Constructlons Saudl Subsidiary FY 2021-22
12 SA;E‘I’_”S Overseas Gabon Gabon Subsidiary | FY 2021-22
13 | Afcons Infra Projects ‘e
Kazakhstan LLP Kazakhstan Subsidiary " FY 2021-22
|"|. i .. .
M ||I!I'r l'.l‘ L ;
- W g =
- L i
— e TR
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Deloitte HDS &
Haskins & Sells LLP Associates LLP
Appendix 6
____List of Branches/ Joint operations/ St_l_!:_:_sidi_ar_ies examined by other auditors
Sr. Name of Entity Country of Relationshlp Auditor Period audited
No Incorporation
E . ' - Joint '], C. Bhatt &
Afcons JAL Joint Venture | India Operation . Associates FY 2021-22
2 " Dhingra &
Strabag AG Afcons Joint . Joint Dhingra i
venture India Operatlon Charterad FY 2021-22
i 1 B | _ Accountants ,
3 . . Joint J. C. Bhatt &
Afcans SMC Joint Venture India Operation __Associates FY 202_1-22
4 Afcons Vijeta Joint . Joint | J. C. Bhatt & )
. | Venture Indla Qperation | Associates ) FY 2021-22
5 | Dhingra & |
Afcons KPTL Jeint Joint Dhingra
Venture India Operation Chartered FY 2021-22
] ! . Accountants
6 Afcons Sibmost Joint . Joint i 3. C. Bhatt &
Venture India Operation Assoclates FY 2021-22
Deloitte '
. Haskins &
Transtonnelstroy Afcons . Joint
7 . India : Sells LLP and | FY 2021-22
Joint Venture Operation 1. C. Bhatt &
) o L Associates _
8 Afcons Vijeta PES Joint Joint 1. C. Bhatt & }
Venture Indla Operation Assoclates FY2021-22
9 Afcons Sener LNG Joint 1. C. Bhatt &
Construction Projects [ India Operation Associates FY 2021-22
Private Limited ! P ~ i
10 Dhingra &
Ircon Afcans Joint Joint Dhingra
Venture Indla Operation | Chartered FY 2021-22
N _ | Accountants o
11 Afcons Pauling Joint . Joint J. C. Bhatt & .
. | Venture India Operation Assoclates FY 2021-22
12 - Afcons Infrastructure
Limlted and Vijeta
Prajects and .
Infrastructures Limited i Joint J..C. Bhatt & -
Joint Venture India Operation Associates FY 2021-22
{Afcons Vijeta Zanzibar &
Rwanda) -
13 . . Deloitte
s |t hasknes | Fv 202122
_ Sells LLP
. . Deloitte
Afcons Gunanusa Joint . Joint .
14 India . Haskins & FY 2021-22
| " VEntie OperatloE | sells LLP
15 Afcons Vijeta Joint Joint J. C. Bhatt &
Venture ZImbabwe __ _ Indla Cperation | Associates FY 2021-22
16 Afcans Constructiony” 2L [T, J. C. Bhatt &
Midengt LLC ﬁ"i G UAE Subsidlary |y = o FY 2021-22
= b .
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Deloitte HDS &
Haskins 8 Selis LLP Assoclates LLP
17 Afcons Overseas , J. C. Bhatt &
| Singapore PTE Limited Smga&or‘e Subsidiary Associates FY 2021-22 .
18 Afcons Corroslon . - “J]. C. Bhatt & '
Protection Private Limited India Subsidiary , Associates FY 2021-22 ,
19 Hazarat & Company g 1. C. Bhatt & ) '
e Private Lirnited India Subsidiary Associates FY 202_1 22 :
20 Afcons Oil & Gas Services \ J. C. Bhatt &
Private Limited India Subsidlary _ Assoclates i FY 2021-22
21 " Afcons Hydrocarbons '
Engineering Private India Subsidiary J. C. Bhatt & FY 2021-22
Lo, Assoclates
; Limited ]
22 Mauritlus Branch RSM
India {Mauritius) FY 2021-22
) o I : LLP o
23 Mazambigue Branch CW Ducker &
India Associados, FY 2021-22
_ ,_Limitada
24 Gabon Branch " Delta Grant
| Indla Thornton _ FY 2021-22
25 Zambia Branch Baker Tilly
India Chartered FY 2021-22
o _ Accountants _ _
26 ] Mauritania Branch Cabinet
, International
India de Conseils et Fr 2021-22
_ d'audit
27 Ghana Indla Branch Planita FY 2021-22
' 3 Consulting
£B Bangladesh Branch Toha Khan )
_ Indla Zaman & Co. FY 2021-22
ri Libaria India Branch Crowe Liberia, - 559925
| LLC
=0 Tanzanls . Branch Baker Tilly B
India DGF & Co. FY 2021-22
31 Kuwait . Branch J. C. Bhatt & _
| India Associates Fy 2021-22
32 Maldhes . Branch Crowe
India Maldives LLP FY 2021-22
33 Bhutan . Branch Dutta Ghosh &
India | Associates FY 2021-22
L
L ,f”y' SR s+
f oy |([ k i I.-_i'!
__E - ||_"t_'~ |H\ ,’r.-.-':'ll
_ x;\\m - .._-:
T
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Deloitte HDS &
Haskins & Sells LLP Associates LLP
Appendly 7
List of Branches / Subsidlaries unexamined
- Sr. ) ' Country of . : .
No. Name of Entity ) Incorporation Relationship ! Period
1| qatar India Branch  FY 2021-22
2 | 3ordan Indla Branch FY 2021-22
3 | oman India Branch  FY 2021-22
4 | pubai/Abu dhabi India Branch  FY 2021-22
> Bahraln India Branch FY 2021-22
6 | Indonesia India Branch  FY 2021-22
7 | _Benin _ India _ Branch _ FY2021-22
8 Afcons Gulf
International Project UAE Subsidiary FY 2021-22
Services FZE .
9 Afcons Maurltius - .
TInfrastructure Limited Mauritius Subsidiary . FY 2021-22
10 Afcons - Kuwait for
Building, Road and Kuwait Subsidiary FY 2021-22
Marine Contracting WLL o
11 Afcons Saudi . N !
Constructions LLC 1 Saudi Sub5|_d|aLy _l__FY 20_21-22
12| Afeons Overseas Gabon Gabon Subsidiary  FY 2021-22
13 | Afcons Infra Projects Kazakhstan Subsidiary  FY 2021-22

Kazakhstan LLP
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AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Rastated Consolldated Financial Information

Note 1: General Information

Afcons Infrastructure Limited (the "Company” or "Afcans™} Is a limited company incorperated in India.
Shapoorji Palionji and Company Private Limited was the Parent Company upto January 12, 2024,
Upon conversion of convertlble preference shares, Goswaml Infratech Private Limited has become the
Parent Company w.e.f January 13, 2024. The Company togethar with its Jointly controlied operations
and subsidiaries (as detailed in note 2.a & 2.b) is herein after referred to as the 'Group'.

The address of its registerad office is "Afcons House", 16 Shah Industrial Estate, Veera Desai Road,
Andheri (West}), Mumbai 400053 and principal place of business is Mumbai, india. The principal activity
of the Group is infrastructure activities. Afcons has a presence in almost the entire spectrum of
infrastructure activities in India and overseas. The Greup is engaged in marine works, highways,
bridges, metro works, pcwer houses, tunnels, oil and gas, LNG tanks and other general civil
engineering projects both In Indla and Africa and Mideast counirias.

A. Basls of preparation and presentation
I} Basls of preparation and presentation

1.1. Basls of preparation and presentation

The Restated Consolidated Financial Information of Afcons Infrastructure Limited (the
“Company” or the "lssuer”) and its subsidiaries (together referred to as the “Group’) and its
associate compriges of the Restated Consolidated Statement of Assets and Llabliities as at
June 30, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, the
Restated Consolidated Statement of Profit and Loss (including other comprehensive Income),
the Restated Consolideted Statement of Changes in Equity, the Restated Consolidated
Stetement of Cash Flows for the three month periods ended June 30, 2024 and June 30, 2023
and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the Summary
Statemnent of Material Accounting Policies, and othar explanatory infermation, in which are
Incarporated the Returns for the pericd and years ended on those daies of the branches of
the Group located in Mauritius, Mozambique, Gabon, Zambia, Mauritania, Ghana, Bhutan,
Bangladesh, Liberia, Tanzania, Kuwait, Maldives, Indcnesia, Qatar, Peru, lvory Coast, Jordan,
Oman, Abu Dhabi, Bahrain and Benin and which includes jointly controlled operations of the
Group accounted on proportionate basls (collectively, the "Restated Consolidated Financial
Information”).

These Restated Consolidated Financial Information have been prepared by the Management
of the Group and its associate for the purpose of inclusion in the Red Herring Prospectus (the
"RHP") and Prospectus (collactively, the “Offer Documents") to be filed by the Company with
the Securltles and Exchange Board of India ("SEBI"), Registrar of Companies, Maharashtra
at Mumbai, BSE Limited and Natlonal Stock Exchange of India Limited {"NSE") {collectively,
with BSE Limited, the "Stock Exchanges*) in connection with proposed Initial Public Offering
(“IPQO") of its equity shares of the Company (the “Offer”).

The Restated Censolidated Financial Information which have been approved by the Board of
Directors of the Company, have been prepared by the Campany in terms of the requirements
of:

2) Section 26 of Part I of Chapter lll of the Companies Act, 2013, as amended ("the Act");

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (the *ICDR Regulations"); and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) Issued by the
Institute of Chartered Accountants of India (ICAl), as amended (the “Guidance Note”).




AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restated Consolidated Financial Infermation

These Restated Consolidated Financial Information have been compiled by the Management
from:

a} the audited special purpose consolidated interim Ind AS financial statements of the Group
as at and for the three month period ended June 30, 2024 (along with comparative
financial information as at and for the three month period ended June 30, 2023), prepared
in accordance with the recognition and measurement principles of Indian Accounting
Standard {Ind AS) 34 “Interim Financial Reporting”, specified under section 133 of the Act
read with relevant rules issued thereunder, as amended and other accounting principles
generally accepted in India, which have been approved by the Board of Directors at thair
mestings held on September 12, 2024,

b) the audited consolidated Ind AS financial statemants of the Group as at and for the years
ended March 31, 2024 and March 31, 2023 and of the Group and its associate as at and
for the yeer ended March 31, 2022 , prepared in accordance with Ind AS, specified under
section 133 of the Act read with relevant nules issued thereunder, as amended and other
accounting principles generally accepted in India, which have been approved by the Board
of Directors at their meetings held on June 14, 2024, June 16, 2023 and July 29, 2022
respectively. “

The accounting policlas have been consistently applled by the Company in preparation of the
Restated Consolldated Financlal Information and are consistent with those adopted in the
preparation of financial statements for the three month period ended June 30, 2024,

These Restated Consolidated Financial Information do not refiect the effects of events that
occurred subsequent to the respective dates of board meeting for adoption of the audited
special purpose consolidated interim Ind AS flnanclai statements and audited consalidated Ind
AS financial statements as at and for the three month period ended June 30, 2024 and June
30, 2023 and as at and for the years ended March 31, 2024, March 31, 2023 and March 31,
2022,

The Restated Consolidated Financial Information;

a. have been prepared after incorporating adjustments for the changes in accounting
poiicies, materlal errors and regrouplng/reciassifications retrospectively in the three month
period ended June 30, 2023 and In the financial years ended March 31, 2024, March 31, .
2023 and March 31, 2022, te reflect the same accounting treatment as per the accounting
policy and grouping/classifications followed as at and for the three month period ended
June 30, 2024;

b. do not require any adjustment for medification as there is no modification In the underlying
audit reports on special purpose consolidated interim Ind AS financial statements and
audited consolidated Ind AS financlal statements. There are items relating to emphasis of
matter (refer subsequent paragraph), which do not require any adjustment to the Restated
Consolldated Financiat Infarmation.

a} Auditor's report dated September 12, 2024 on the special purpose consolidated interim
Ind AS financlai statements of the Group as at and three month period ended June 30,
2024 (along with comparative financlal Information as at and for the three month period
ended June 30, 2023) includes the following Emphasis of Matter paragraph,

1) *We draw attention to Note no. 40 of the Special Purpose Consolidated Interim
| Financial Statements, which describes the uncertainties relating to the outcome of
the proceedings in arbitration and High Court In respect of variations recognised by
the company in terms of the provisions of the contract with the cllent, on account of
matters stated therein.

Based on the Management's assessment and technical evaluation of the
racoverability of the aforesaid claims, in terms of the provisions of the contract,
which is soppored by @ legal opinion, as stated in the sald Note 40, the

— i
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management of the company is of the view that the amounts recognised as amount
due from customers under construction contracts, are consldered as good and fully
recoverable and no provision is considered necessary at this stage. Howaver,
considering that the proceedings in arbitration and High Court are ongoing, the
duration and outcome is uncertain,

Note 40 as descrlbed above is reproduced as Note 40.a. to the Restated
Consolidated Financial Information.

2) Audit report on the Special Purpose Interim Financial Statements of
Transtonnelstroy Afcons Jaint Venture (a jolntly controlled operation included In the
Special Purpose Consolidated Interim Financial Statements of the Group) Includes
an emphasis of matier as under:

“We draw attention to Ncte 33 to the Special Purpose Interim Financial Statements,
which describes the uncertainties relating tc the outcome of the negatiation,
proceedings in arbitration, High Court and Supreme Court In respect of variations
raecognised by the joint venture in earliar years in terms of the provisions of the
contract with the client, on account of matters stated therein.

Based on the Management's assessment and technical evaluatlon of the
recoverabillty of the aforesald clalms, In terms of the pravislons of the contract,
which |s supported by lagal oplnlon, the management Is of the view that the
amounts recognised as amount due from customers undar construction contracts
and trade receivable including interest on trade receivables as per arbitration
award, are considered as good and fully recoverable and no provision is
considered necessary at this steage. However, considering that the negotlation,
proceedings in arbitration, High Court and Supreme Court are ongolng, the
duration and outcome Is uncertain.

Qur apinion is not modified in respect of this matter.”

Note 33 as described above is reproduced as Note 37 to the Special Purpose
Consolidated Interim Financial Statemsnts.

Note 37 as described above is repreduced as MNote 37.a. to the Restated
Consolidated Financial Information.

3) Audit repart on the Special Purpose Interim Financial Statements of Afcons
Gunanusa Jolnt Vanture {a JoIntly cantrolled aperatian Included in the Special
Purpose Consolidated Interim Flnanclzl Statements of the Group) includes an
emphasis of mattar as under:

“We draw attention to Note 26 to the Special Purpose Interim Financial Statements,
which describes the uncertainties relating to the outcome of the arbitration
proceedings in respect of claims recagnized by the Joint Venture In the sariier years,
en account of change orders,

Based on the Management's assessment and technical evaluation of the
rocoverability [n terms of the provisions of the contract, which is supported by legal
apinion, the management is of the view that the amounts recognized as amaount due
from customers under construction contract are considered as good and fully
racovarahla and no provision is considered necessary at this stage. Howaver,
considering that the arbitration proceedings are ongolng, the duration and outcome
is uncertain.

Qur opinion is nat modified in respect of this matter.”

Note 26 as described above is reproduced as Note 36 to the Special Purpose
idated Interim Fiaacial Statements,
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Note 38 as described above is reproduced as Note 36.a. to the Restated
Consolidated Financial Information

4) Audit report on the Speclal Purpose Interim Financial Statements of Qahej Standby
Jetty Project Undertaking {a jointly controlled cperation included in the Special
Purpose Consolidated Interim Financial Statements of the Group) includes an
emphasis of matter as under:

“We draw attention to Ncte no. 23 to the Speclal Purpose Interim Financlal
Statements, which describas the uncertainties relating te the outcome of the Han'ble
High Court Delhi, proceedings, where the Jolnt Venture has flled appeal to set aslde
an unfavourable award granted In Arbitraticn, towards claims of liquidated damages
for delay in completion of warks by Jolnt Venture.

Based on the Management's assessment and technical evaluation of the
rocoverablility of the aforesald cllent ¢laims which are already encashed and claims
filed by the Joint Venture against the client, In terms of the pravisions of the contract,
which Is supported by a legal apinion, as stated In the said Note 23, the
management is of tha view that the amounts recognised as amount due from
customers under constructlon contracts and other receivable, are considered as
good and fully recoverable and no provision Is considered necessary at this stage.
However, consldering that the proceedings in High Court are ongeing, the duration
and outcome is uncertain.

Our opinion is not medified in respect of this matter.”

Note 23 as described above is reproduced as MNote 38 to the Special Purpcse
Consolidated Interim Financial Statements.

Note 38 as described above is reproduced as Note 38.a. to the Reastated
Consolidated Financial Information.

Qur apinion is not modified in respoct of the abcve matters”.

b) Auditor's report dated June 24, 2024 on the consolidated Ind AS financial stetements of
the Group as at and for year ended March 31, 2024 Includes the follewing Emphasls of
Matter paragraph:

1) “We draw attention to Note no. 40 of the consolldated financlal statements, which
describas the uncertaintles relating to the ocutcoma of the proceedings in arbitration
and High Court in respect of variations recognised by the company in terms of the
provisions of the contract with the olient, on account of matiers stated therein.

Based on the Management's assessment and technical evaluation of the
recoverability of the aforesaid claims, in terms of the provisions of the contract, which
is supported by a legal opinicn, as siated in the said Note 40, the management of
the company is of the view that the amounts recognised as amount due from
customers under construction centracts, sre considered as good and fully
recoverable and no provision Is considered necessary at this stage. However,
considering that the proceedings In arbltration and High Court are angeing, the
duration and outcome Is uncertain.

Note 40 as described above is reproduced as Note 40.b. to the Restated
Consolidated Financial Information.

_———__ 2} Audit report on the Financial Statements of Transtonneistrey Afcons Joint Venture

SRS (a jointly controlled operation included in the Consolidated Financial Statements of
¥ ! the,Gawhincludes an emphasis of matter as under:
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“We draw attention to Note 33 to the Financial Statements, which describes the
uncertainties relating to the cutceme of the negotiation, progeedings in arbitration,
High Court and Supreme Court in respect of variafions recognised by the joint
venture In earlier years in terms of the provisions of the contract with the client, on
account of matters stated therein.

Based on the Management’s assessment and technical evaluation of the
recoverability of the aferesaid claims, In terms of the provisions of the contract,
which Is supported by legal oplnlon, the management is of the view that the
amounts recognlsed as amount due from customers under construction contracts
and trade receivable Including Interest on trade receivables as per arbitration
award, are consldered as good and fully recoverable and no provision is
cansldered necessary at this stage. However, considering that the negotiation,
proceedings [n arbitratton, High Court and Supreme Court are ongoing, the
duratlon and outcome is uncertaln.

Qur gpinion is not medified in respect of this matter.”

Nots 33 as described above is reproduced as Note 37 to the Cansolidated Financial
Statements.

Note 37 as described above is reproduced as Note 37.b. to the Restated
Consolidated Financial Information.

3) Audit report on the Financial Statements of Afcons Gunanusa Jaint Venture (2 jointly
contralled operation included in the Consolidated Financial Statemenis of the
Group) includes an emphasis of matter as under:

"We draw attenticn to Note 26 to the Financial Statements, which describes the
uncertainties relating to the outcome of the arbitration proceedings in respect of
claims recognized by the Joint Venture in the earlier years, ¢n account of change
orders.

Based on the Management’s estimates and teshnical evaluation of the recoverability
in terms of the provisions of the contract, which is supported by legal opinion, the
management is of the view that the amounts recognized as amount due from
custemers under construction contract are considered as good and fully recoverable
and no provision Is considered necessary at this stage. However, considering that
the arbitration proceedings are ongolng, the duratlon and outecome is uncartain.

Our opinion is not modified in respect of this matter.”

Note 26 as described above is reproduced as Note 36 to the Consolidated Financial
Statemsents.

Note 36 as descrlbed above Is repreduced as Note 36.b. to the Restated
Consolidated Financial Informatlen.

4) Auditreport on the Financial Statements of Dahe] Standby Jetty Project Undertaking
{a jeintly centrolled operation included in the Consolidated Financial Statements of
the Group) includes an emphasis of matter as under:

"“We draw attention to Note no. 23 to the Special Purpose Interim Financial

Statements, which desgribes the uncertainties relating to the outcome of the Hon'ble

High Court Dethi, proceedings, where the Joint Venture has filed appeal to set aside

an unfavourable award granted in Arbitration, towards claims of liquidated damages
. for delay In completion of works by Joint Venture.

Based on the Management's assessment and technical evaluation of the
recovarability of the aforesald cllient claims which are already encashed and claims
filed by the Joint Venture agalnst the cllent, in terms aof the provisions of the contract,
which is syppﬂf’@g by a legal opinlon, as stated in the said Note 23, the
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management is of the view that the amounts recognised as amount due from
customers under construction contracts and other receivable, sre considered as
good and fully recoverable and no provision is considered necessary at this stage.
However, considering that the praceedings in High Court are engoing, the duration
and outcome is uncertain.

Our apinlon is not modifled in respect of this matter.”

Note 23 as described abave Is repreduced as Nate 38 to the Consalldated Financlal
Statements.

Nota 38 as described abave is reproduced as Note 38.b. to the Resteted
Consolidated Financial Information.

Our opinion is not modified in respect of the above matters.”

c) Auditor's report dated June 16, 2023 on the consolidated Ind AS financiat statements of
the Group as at and for year anded March 31, 2023 includes the following Emphasis of
Matter paragraph:

1) “We draw attention to Note no. 40 of the ccnsolldated ﬂnqnclal statements, which
describes the uncertainties ralating to the outcome of the negotlation/ proceedings
in arbitration and High Court in respect of variations recognised by the company in
terms of the provisions of the contract with the client, on account of matters stated
therein.

Based on the Management's assessment and lechnical evaluation of the
recoverability of the aforesaid claims, in terms of the provisions of the contract,
which is supported by a legal opinion, as stated in the said Note 40, the
management of the company is of the view that the amounts recognised as amount
due from custecmers under construction contracts, are considered as good and fully
recoverable end no provision is considered necessary at this stage.

Note 40 as described abave is reproduced as Note 40.c. to the Reatated
Consalldated Financlal Infarmation.

2) Audit report on the Financlal Statements of Transtonnelstroy Afcons Joint Venture
{2 jointly controlled operation included In the Consolidated Financial Statements of
.the Graup) includes an emphesis of matter as under:

“We draw attention to Note 34 to the Financial Statements, which describes the
uncertainties relating to the outcome of the negotiation, proceedings in arbltration,
High Court and Supreme Court in respect of variations recognised by the joint
venture in earlier years in terms of the provisions of the contract with the client, on
account of matters stated therein.

Based on the Management's assessment and technical evaluaticn of the
recoverabliity of the afaresald claims, in terms of the provisions of the contract,
which is supported by legal opinlan, the management is of the view that the amounts
recagnised as amount due from customers under construction contracts and trade
receivable including interest on trade receivables as per arbitration award, are

considered as good and fully recoverable and no provisicn is considered necessary
at this stage,

%, Our opinion is not modified in respect of this matter.”

ote 34 as described above is reproduced as Note 37 to the Consolldated Financial
tatements,
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3)

4)

Note 37 as described above-is roproducod as Note 37.c. to the Reasteted
Congaolidated Financial Information.

Audit report on the Financial Statements of Afcons Gunanusa Joint Venture {a jointly
controlled operation included in the Consolidated Financial Statements of the
Group) includes an smphasis of matter as under:

"Wo draw aftention to Ncte 25 to the Financial Statements, which describes the
uncertainties relating to the autcome of the arbitration proceedings in respect of
claims recognized by the Joint Venture in the earlier years, on aacount of change
orders.

Based on the Management's estimates and technical evaluation of the recaverability
in terms of the provigslons of the contract, which Is supported by external legal
opinion, the management is of the view that the amounts recognlzed as amount due
from customers under construction contract are considered as good and fully
recaverable and na pravislon Is consldered necessary at this stage.

Our cpinicn is not modified in respect of this matter.”

Note 25 as described above is reproduced as Note 36 to the Consalidated Financlal
Statemenis.

Note 36 as described above is reproduced as Note 36.c. to the Restated
Consolidated Financial Information.

Audit report on the Finanoial Statements of Dahej Standby Jetty Project Undertaking
(a jointly controlled operation included in the Consclidated Financial Statements of
the Group} includes an emphasis of matter as under:

"We draw attention to Note no. 22 to the Financial Statement, which describes the
uncartainties relating to the outcome of the Hon'ble High Court Delhi, proceedings,
where the Joint Venture has filed appeal to set aside an unfavourable award granted
in Arbitration, towards claims of liquidated damages for delay in completion of works
by Joint Venture.

Based on the Management's assessment and technical evaluation of tha
recoverabllity of the aforesald alient clalms which are already encashed and claims
fiied by the Joint Venture agalnst the client, In terms of the provisions of tha contract,
which is supported by a legal opinion, as stated in the said Note 22, the
management is of the view that the amounts recognised as amount due from
customers under construction contracts and other receivable, are considered as
good and fully recoverable and ne pravision is considered necessary at this stege.

Qur opinion is not modified in respect of this matter.”

Note 22 as described above is reproduced as Note 38 to the Consolidated Financial
Statements.

Note 38 as described above Is raproduced as Note 38.c. to the Restated
Consolidated Financial Information.

Our apinion iz not modified in raspact of the above matters”

d) Auditors’ Report dated July 29, 2022 on the consolidated Ind AS financlal statements of
-.the Group and its associate as at and for the year ended March 31, 2022, inciudes the

&:praw atiention to the following matters:
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1} "Note no. 41 of the Consolidated financial statements, regarding delay In recovery
of amount Rs. 204.75 Crores and Rs. 6.22 Crores from a customer which are
disclesed under ‘Contract Assets’ and ‘Trade Receivable’ respectively, which are
dependent upon the finallzatlon of the arbltration award in favour of the Company.

Note 41 as described above is reproduced as Note 40.d. to the Restated
Consolideted Financial Information, and ameounts mentloned above In Rupees
Crores has been presented ag Rupees milllens in Restated Consolldated Financlal
Informatian.

2) {1y Audit report on the financlal statements of Afeons Gunanusa Joint Venture (a jointly
controlled operation Included In the standalone financial statements) issued by an
independent firm of charterad accountants vide its report dated June 20, 2022
which Includes an emphasls of matter reproduced by us as under:

(i)

“We draw attention to Note 27 to the financial statements, which describes the
uncertalnties relating to the cutcome of the arbltration proceedings in respect of
claims recognised by the Joint venture in the earlier years, on account of change
orders.

Based on the Management's estimates of the timing and amount of
recoverability, which is supported by legal opinion and technical evaluation, the
amounts recognised as amount due from customers under construction contract
are considered as good and fully recoverable by the management. Our opinion
is not modified in respect of this matter.”

Note 27 as described above is reproduced as note 36 a) to the Consolidated
Financial Statements.

Note 36 a) as described above is reproduced as Note 36.d.(i). to the Restated
Consolidated Financial Information

Further, in respect of the matter emphasized above in d.2) (i}, we draw attentiocn
ta Note no. 36 b) of the Consolidated financial statements, regarding delay in
recovery of receivable of Rs. 11.76 Craras {(before slimihation) and advances of
Rs. 181.27 Crores (before elimination) from the above mentioned Jaintly
oontrelled operation in respect of a project, which is dependent upon the
finalisatien of the arbltration award in faveur of the jointly controtled operation.

However, the aforesald balances are not reflected In the financial statements as
these are eliminated while preparing the Censolidated financlal statements of the
Group as per accounting policy described In Note 1.A.v) and 1.B.2 a) to the
financial statoments.

Note 36 b), Note 1.A.v} and Note 1.B.2.a) as described above is reproduced as
Note 36.d.(ii), Note 1.A.iv) and Note 1.B.2.a) respectively te the Restated
Cansolidated Financial Information, and amounts mentioned above in Rupees
Crores has been presented as Rupees millions in Restated Consolidated
Financial information.

3) (i) Audit reporton tha financial stetements of Transtonnelstrey Afcans Joint Venture

{a jointly contrclled operation included in the siandalone financial statements)
lssued by an independent firm of chartered accountants vide its report dated
June 2 whiah Includes an emphasis of matter reproduced by us as under:
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“We draw attention to Note 34 to the Financial Statements, which describes the
uncerfainties relating to the outcome of the negotiation/arbitration/ Dispute
Adjudication Board / Hen'ble High Court proceedings in respect of variations
recognised by the joint venture in current and earlier years, on account of cost
overrung due to unforeseen geological canditiong, delays in handing over of land,
change in scope of work, etc.

Based on the Management's estimates of the timing and amount of
reccverability, which ig supportad by legal opinion and technical evaluation, the
amounts recognised as amount due from customars under construction contract
as stated above are considered as good and fully recoverable by the
management.

Our opinion is not medified In respect of this matter.”

Note 34 as described above is reproduced as nate 37 a) to the Consolldated
Financial Statements.

Note 37 a) as described above is reproduced as Note 37.d.{i) to the Restated
Consolidated Financial Information.

(i} Further, in respect of matter emphasized above d.3) (), we draw attention to
note na. 37 b) of the Consalldated financlal statements, regarding delay In
recovery of recelvable of Rs. 398.15 Crores (before elimination) and advances
of Rs. 588.11 Crores (before ellmination) from the above mentioned Jointly
controlled operation In respect of the praject, which Is dependent upan the
finalization of the arbitration award in favour of the jointly controlled opsration.

However, the afcresaid balances are nat reflected in the financlal statements as
these are eliminated while preparlng the Consolidated financial statements of the
group as per accounting policy described in Note 1.Av) and 1.B.2 a} to the
financial statements.

Note 37 b), Note 1.A.v) and Note 1.B.2.a) as described above is reproduced as
Note 37.d.(i), Note 1.A.iv) and Note 1.B.2.a) respectively to the Restated
Consolidated Financial Information, and amounts mentioned above in Rupees
Crores has been presented as Rupees millions in Restated Consolidated
Financial Information.

4) Audit report on the financial statementes of Dahej Standby Jetty Project Undertaking
Joint Venture {a jointiy contrailed aperation included in the standalone financial
statements) issuad by an independent firm of chartered accountants vide its report
dated June 17, 2022 which includes an emphasis of matter repreduced by us as
under:

“We draw attention to Note 23 to the financial statements, which describes the
uncertainties relating to the outcome of the Hon'ble High Court, Deihi, proceedings,
where the Joint Venture has filed an appeal to set aside an unfavourable award
granted in Arbitration, towards claims of liquidated damages for delay in completion
of works by Joint Venture. Pursuant to the award, the customer encashed the bank
guarantees and recovered the amcunt due to it.

Based on the assessment performed by the management of Joint Venture, of
e aforesaid customer claims and claims filed by the Joint Venture against the

f “r,ﬁ X, customer which is supported by a legal opinion, the management is of the view that
( k)/) re i f the total amount recoverable from the cusicmer aggregating to INR
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5)

6)

9,038.01 lacs as at March 31, 2022, Is considered appropriate and no provision is
required to be made as on March 31, 2022.

Our opinion is not modified in respect of this matter.”

Note 23 as described above Is reproduced as note 38 a) to the Ccnsolidated
Financiai Statements.

Note 38 a) as described above Is reproduced as Note 38.d. tc the Restated
Consolidated Financlal Information, and amounts mentioned ahove in Rupees
Crores has been presented as Rupees miiiions in Restated Consoiidated Financial
Information

Audit report on the financial statements of Afcons Zambia branch issued by an
independent firm of chartered accountants vide its report dated May 13, 2022
Includes an emphasls of matter paragraph which is reproduced by us as under:

“We draw attention to note 21 in the financial statements which indicate the contract
period for the Design and Constructon of Lusaka City Decongestion Project
between Afcons Infrastructure Limited and the Ministry of Local Govemment and
Housing. According to the agreement, the contract ended on 30 September 2021,
Furthermore, the contract stipuiates a defects liability period ending 30 September
2022, Our opinion is not modified in respect of this matter. ,

Impact of Covid — 19 Pandemic

We draw attention to Note 22 of the financial statements which indicates the impact
of Covid-10.

in January 2020, the Worid Health Organisaticn declared COVID -19 to constitute
a ‘Public Heaith Emergency of Intemational Concem.” Since then more cases have
been diagnosed, aiso in other countries. On 11 March 2020, the Worid Health
Organisation {(WHO) announced that the coronavirus outbreak can be characterised
as a pandemic and many governments have introduced various measures to
combat the outbreak, inciuding travel restrictions and quarantines. The pandemic
has resulted in some businesses ciosing and others performing lower than the
budget and lockdown of certain arpas.

Given the uncertainty of the situation, the duration of any business disruption and
reiated flnancial Impact cannot be reasonably estimated at this time. Our apinion is
not modified in respect of this matter."

Note 21 and Note 22 as described above Is reproduced as note 48.2. b) and 48.1.a)
raspectively to the Consoiidated Financizi Statements.”

Note 48.2. b) and 48.1.a) as described above is reproduced as Note 48.e.il) and
49.b. a) to the Restated Consciidated Financial Information.

Audit report on the financiai statements of Afcons Sibmost Joint Venture, Afcons
infrastructure Limited and Vijeta Projecis ana infrastruicturs Limmited Joint Venture
and Afcons Vijeta Joint Venture — Zimbabwe issued by an indspendent firm of
chartered accountants vide iis report dated Juns 15, 2022 which includes emphasis
of matter reproduced by us as under:

"We draw attention to Note 26 to the Ind AS Financiai Statements as regards to the

)future

ance of the Joint Venture. Our opinion an the financiai statements is

( K\ * management evaluation of COVID - 19 impact on the business operations and
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not modified in respect of the above maiter. Further, our attendance at the physical
inventory verification done by the management was not possible and therefore, we
have relied on the related alternative audit procedures to obtain comfort over the
existence and condition of inventory at year end.”

Our opinion is not modified In respect of the above matters.

Note 26 as descrihed above |s reproduced as note 48.1 b) to the consclidated
Financlal Statements.”

Note 48.1 b} as desoribed above is reproduced as Note 49.b.b} to the Restated
Consolidated Financlal Information

The Restated Consolidated Financial Information are presented in Indian Rupees "INR" or
"Rs." and all values are stated as INR or Rs. millions, except when otherwise indicated

These Restated Consolidated Financlal Information have been approved by the Board of
Directors of the Company September 12, 2024,

#l} Hirtorleal cost canvention

The Restaied Consclidated Financial Information have been prepared on the historical cost basis
except for certain financial instruments that are measured at fair values at the end of each repcring
beriod, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration given in exchange for goods
and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liablilty in an ordaery
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using anothar valuation technique. In estimating the fair value of an
asset or a liability, the Group takes into account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value far measurement and/or disclosure purposes in these Restated
Conaolidated Financial Information is determinad on such a basis, except for leasing transactions that
are within the scope of Ind AS 116, and measurements that have some similarities to fair value but are
not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

In addition, for restated consolidated financial reporting ‘purposes, fair value measurements are
categorised inta Level 1, 2 or 3 based on the degree to which the inputs tc the fair value measurements
are observable and the significance of the inputs to the fair value measurement in its entirety, which
are described as follows:

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

Level 2 Inpuis are Inputs, other than quoted prices included within Level 1, that are observable for the
asset or liabllity, elther directly or Indirectly; and

Level 3 inputs are unobservable inputs for the asset or liability.

iii) Operating cycle

The Restated Consolidated Statement of Assets and Llabllitles presents current and non-current
assets, and current and non-curmrent liabilities, as separate classHications. For this purpose, an asset

is clgsatfiegag current if:
P .
-g!é:ﬁ is heldfarifyarlly for the purpose of trading; or
-[( =t Yot to realise the asset within 12 months sfter the reporting period; or

‘*Qt \_/ 7.

ek
wz




AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restated Consoclidated Financlal Information

s The asset is a cash or equivalent unless it is restricted from being exchanged or used to settle
liability for at least 12 months after the reporting period.

All other assets are classified as non-current.
Similariy, a liabitity is classified as current if:

= ltis held primarily for the purpaose of trading; or

= ltis due to be setiled within 12 months after the reporting period; or

= The Group does not have an unconditional right to defer the settiement of the liability for at least
12 months after the reporting period. Terms of a liabllity that could result in its setiement by the
issue of equity instruments at the option of the counterparty does not affect this classification.

All other liabilities are classified as non-current,

Iv! Baaks of consalldation

The Restated Consolidated Financial Information incorporates the financial information of the
Company and its subsidiaries. Control is achieved when tha Group:

= has power over the investee;
= Is exposed, or has rights, to vanable returns from its involvement with the investee; and
= has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investes if facts and circumstances indicate that
there are changes io one ar more of the three elements of control listad abave.

When the Group has less than a majority ot the vcting rights of an investee, it has power over the
investes when the voting rights are sufficient to glve it the practical ability to direct the relevant activities
of the investee unilaterally. The Group considers all relevant facts and clrcumstances in assessing
whether or not the Group's voting rights in an Investee are sufficlent to give It power, Including:

= the size of the Group's hoiding of voting rights relative to the size and dispersion of haldings
of the other vote helders; )

= potential voting rights held by the Group, other vote holders or other parties;

= rights arlsing from other contractual arrangements; and

= any additional facts and clrcumstances that indicate that the Group has, or does not have, the
current abliity to direct the relevant activities at the time that decisions need to be made,
Including voting patterns at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases
when the Group loses control of the subsidiary. Specifically, income and expenses of a subsidiary
acquired or disposed of during the pericd are included in the Restated Consclidated Statement Of
Profit and Less from the date the Group gains control until the date when the Group ceases Lo control
the subsidiary.

Profit or loss and each component of other comprehensiva income are attributed to the owners of the
Company and ta the non-controlling interests. Total comprehensive income of subsidiaries is attributed
to the owners of the Company and to the non-controlling interests even if this results in tha non-
confrolling interests having a deficit balance.

The financial information of tha Group and its Subsidiary Companles have been consalidated on a
line-by-line basis by adding together like iterns of assets, liabilities, income and expenses. The financial
information of the subsidiary companies used in the consolidation are drawn up to the same reporting
date as that of the Company.

Equity Method

Under the equity methed of accounting, the investments are initially recognised at cost and adjusted
thereafter to recognise the group’s share of the net assets of the assaciate, since the acquisition date.
Oon acq%ﬁﬁﬁatgf the Invostment In an associate, any excess of the cost of the investment aver the
Grous shid#e ofthe net fair value of the identifiable assets and fiabilities of investee is recognised as

piHT, whicl1“i_§-“bﬁlclu ityn the carrying amount cf the investment. Any excess of the Group's
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Notes forming part of the Restated Consolidated Financlal Information

share of the net fair value of the identifiable assets and liabilities over the cost of the investment is
recognised in equity as Capital reserve, in the period in which the investment is acquired.

The Restated Consolidated Statement of Profit and Loss refiects the Group's share of the results of
operations of the associate. Any change in Other Comprehensive Income (QCl} is presented as part
of the Group’s OCI. In addition, when there has been a change recognised directly in the equity of the
associate, the Group recognises its share of that changes, when applicable, in the Restated
Consolidated Statement of Changes in Equity. Unrealised gains or losses, resulting from transactions
between the Group and the associate, are eliminated to the extent of the interest in the associate.

When the Group's share of losses of an associate or equals or exceeds its interest in that assaciate
{which includes any long-term interests that, in substance, form part of the Group's net investment in
the associate), the Group discontinues recognising its share of further losses, Additional losses are
recognised only to the extent that the Group has Incurred legal or constructive obligations or made
payments on behalf of the assoclate. If the associate subsequently reports profits, the Group resumes
recognising its share of those proflts only after Its share of the profit equals-the share of losses not
recognised.

The carrying amount of equity accounted investments are tested for impairment in accordance with
the pclicy described in note 1.8.14.3 belew.

When necessary, adjustments are made to the financlal Information of subsidiarles to bring thelr
accounting policies into line with the Group's accounting policles.

All intragroup agsets and liabilities, equity, inccme, expenses and cash flows relating to transactions
between members of the group are eliminated in full on consolidation.

The group's share of the results, assets and liabilities of contracts carried out in conjunction with
another party are included under each relevant heading In the Restated Consolidated Financial
information.

E. Motorial Accounting paliches:
1.8.1. Goodwill

Goodwill reprasents the cost of acquired business as established at the date of acquisition of the
business in excess of the acqulrer's interest in the net fair valus of the identifiable assets, liabilities
and contingent llabllities less accumulated impeirment losses, if any. Goodwill is tested far impeirment
annually or when events or circumstances indicate that the implied fair value of goodwill is less than
its carrying amaunt.

For the purposes of impairment testing, goodwill is allocated to each of the Group's cash-generating
units {or groups of cash-generating units) that is expected ta benefit from the synergies of the
comkblnation.

A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more
frequently when there is an indication that the unit may be impaired. If the recoverable amount of the
cash-generating unit is less than its carrying amount, the impairment loss is allocated first to reduce
the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro
rata based on the carrying amount of each asset in the unit. Any impairment loss for goodwill is
recognised direcly In Restated Consclidated Statement of profit and loss. An impairment loss
recognised for goodwlll is not revarsed In subsequent pericds.

On disposal of the relevant cash-generating unit, the attributable amount of goodwilll Is Included in the
determination of the profit or loss on disposal.

1.B.2. a) Interasts in Jointly Controlled Operations

Company enters Into Joint Venture arrangement with other parties for execution of construction
arrangements for which an unincarporated vehicle is formed having an independent |egal status for
the tax purpose i.e. Assoclation of person/Body of individual etc. Such arrangement (also called as
jointly s, operatlnns) Is consldered as extensian of business, if in accordance with the terms of
the,ﬁs{raﬁhgﬂﬁq%%ampany acts as a princlpal and remains solely liable for the executing the entire
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AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restated Consolidated Financial Information

project on its own, funding or contributing assets and is also responsible for all the liabilities in the
unincorporated vehicle. Accordingly, all the assets, liabilities, revenus and expenses pertaining to such
unincorporated vehicle is consolidated in the separate financial statements of the Company.

Similarly, in case the Company is acting as an agent in such kind of arrangements, where the other
party to the arrangement is solely liahle for the executing the entire project on Iits own, funding or
contributing assets and is also responsible for all the liabilities In the uninccrporated vehicle.
Accordingly, the Campany recognises its share of profita/fees as determined In the arrangement in the
seperate financial statements of the Company.

1.B.2. b) Interest in unincorperated Jolnt ventures

When the Company enters Into a Joint venture (JV) arrangement with other parties and an
unincorporated vehicle is formad which has a separate status for tax purposes (i.e. Association of
person/Body of Indlvidual etc.) and if as per tha terms of agreement, the Company remains liable for
all the llabllities of the unincorporated vehicle and is also responsible for funding or contributing assets
to the unincorporated vehicle for construction activity, this unincorporated vehisle {alsc considered and
callad as Jointly controlled operation} has been considered as an extension of the Company from
accounting point of view and assets, liabilities, revenue and expenses are consclidated on the basis’
of its share in the oporations in the separate financial information of the Company.

1.B.3. Revenue recognition
Sale of goods

Revenue from sale of goods is recognised upon satisfaction of perfarmance obligations, L.e. at a point
of time, which occurs when the control is transferred to the custemer, Customers cbtaln control as per
the incoterms. Invoices are issued acecording to confractual terms and are usually payable as per the
credit period agreed with the customer.,

Rendering of services:

Revenue from providing services is recognised in the accounting period in‘whlch the sarvices ara
rendarad.

Invoices are issued according to contractuai terms and are usually payabie as per the cradit perlod
agreed with the customer.

Comdtusian canbracte:

The Group recognises revenue from engineering, procurement and construction contracts (‘EPC’) over
the period of time, as perfarmance cbligations are satisfied over time due to continuous transfer of
centrol to the customer. EPC contracts are generally accounted for as a single performance obligation
ag it involves complex integration of goods and services.

The performance obligatlons are satlsfied over time as the wark progresses. The Group recognises
revenue using input method (i.e. percentage-of-completion method), based primarlly on contract cost
incurred to date compared to total estimated coniract costs. Changes to total astimated contract costs,
if any, are recognised in the period in which they are determined as assessed at the contract level. If
the consideration in the contract includes price variation clause or there are amendments in contracts,
the Group estimates the amount of consideration to which it will be entitled in exchange for work
performed.

Dus to the nature of the work required {o be performed on the performance ohligations, the estimation
of total revenue and cost at completion is complex, subject to many variables and requires significant
judgment. Variability in the transaction price arises primarily due to liquidated damages, price varlation
clauses, changes in scops, incentives, discounts, if any. The Group considers its experience with
similar transactions and expectations regarding the contract in estimating the amount of variable
consideration to which it will be entitled and detarmining whether the estimated variable consideration
should be constrained. The Group includes estimated amounts in the transaction price to the extent it
p— probablg--.-t;_ﬁ?}:%-‘-jmgnificant reversal of cumulative revenue recognised will not occur when the
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AFCOME NFRASTRUCTURE LIMITED
Notes forming part of the Restated Consolidated Financial Informatlon

uncertalnty associated with the variable conslderation Is resclved. The estimates of varlable
consideration are based largely on an assessment of anticipated performance and all information
{historical, current and forecasted) that is reasonably available. Various agreements are antered with
customers wherein the Group pays a certain portion of the finance cost to the funding agencies of the
project. in practice, these payments are considerad as payment on behalf of the customer. These
payments are not related to a distinct service or product by customer. An estimated amount to be pald
aver the lifecycle of the project is calculated and accordingly the same is accounted for as a reduction
of contract revenue.

Progress billings are generally issued upon completion of certain phases of the work as stipulated in
the contract. Billing terms of the over-ime contracts vary but are generally based on achieving
spacified milestones. The difference between the timing of revenue recognised and customer billings
result in changes to contract assets and contract liabilities. Payment is generally due upon receipt of
the invoice, payable within 80 days or less, Contractual retention amounts billed to the customers are
generally due upon expiration of the contract period or any other conditions as mentioned in the
cantract.

The contracts generally result in revenue recognised In excess of blllings which are presented as
contract assets on the statement of financial posltion. Amounts bllled and due from customers are
classifiad as recelvables on the statement of financlal poslticn. The porticn of the payments retained
by the customer untlt final contract settlement Is not consldered a significant financing component since
it is usually intended to provide customer with a form of security for Group’s remaining porformance
as spaclfled under the contract, which Is conslstent with the industry practice. Contract liabilities
represent amounts bllled to customers In excess of revenus recognised till date. A liability is recognised
for edvance payments and it Is not considered as a significant financing component since it is used to
meet working capital requirementis at the time of project mobilization stage. The same is presented as
contract liability in the statement of financial position. Amounts received before the related work is
performed are disclosed in the Balance Sheet as contract liability and termed as “Advances from
clustomer”.

Estimates of revenues, costs or extent of progress toward completion are revised If clrcumstances
change. Any resulting Increases or decreases in estimated revenues or costs are reflacted in Restated
Consolldated Statement of profit and loss in the period in which the clreumstances that give rise to
the revision beccme known by management.

For construction contracts the cantrol is transferred over time and revenue is recognised based on the
extent of progress towards completion of the perfoermance obligations. When it is probable thet total
contract costs will exceed total contract revenue, the .expected loss is recognised as an expense
immediately. The percentage of completion is based primarily on contract cost incurred to date
compared to fotal estimated contract cost for each contract in order to reflect the effective completion
of the project. This percentage of compietion could be based on technical milestones or as per the
contractual terms spocified. A constructicn contract is considered completed when the last technical
milestone is achieved, which ocours upon contractual transfer of ownership of the asset.

Dividend and interest income

Dividend Income from Investments s recognised when the sharsholder's right to receive payment has
been establlshad (provided that It Is probable that the economic benefits wili flow to the Group and the
amount of income can be measured rellably}.

interest income frem a financial asset is recognised when it is probable that the economic benefits will
flow to the Group and the amount of income can be measured reliably. Interest incoms is accrued on
a time basls, hy reference 1o the principal outstanding and at the affective intereat rate anpnlicable,
which is the rate that exactly discounis estimated future cash receipts through the expected life of the
financial asset to that assat's net carrylng amount on Inltial recognlition.

DXhar ofrrating o

Income from export incentives |s recognised on cash basis to the extent the ultimate reslisation is
reasonably cerlaun——
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Notes forming part of the Restated Consolidated Financiai Information
1.B.4. Foreign currencies

{I) Functional and presentation currency

ltems included in the Restated Consolidated Financlai information of each of the Group’s antities are
measured using the currency of the primary economic environment in which the entity operates {'the
functionai currency’). The consolldated financial statement is presented in Indian Rupee (INR), which
is Group’s functional and presentation currency. For each entity (branches, subsidiaries and Jointly
controlled operations), the Group determines the functionai currency and items included in the financial
Information of each entity are measured using that functionai currancy.

In preparing these Restated Consolidated Financiai information, the Group has applied following
policies:

A) Forakgn Branches of the Group [outside indim with funciicnal currency il han
presertation camrancy): -

1. Income and expenss items are translated at the exchange rates at the dates of the transactions and
all resulting exchange differences are recognised in the Restated Consclidated Statement of Profit and
Lose.

2. Non-monetary assets and liabilities are measured in terms of historicai cost in fareign currencies
and are net translated at the rates prevaiiing at the reporting period. Monetary assets and liabilities are
transiated at the rates prevaiiing at the end of each reporting period. Exchange differences on
transiations are recognised in the Restated Consclidated Statement of Profit and Loss.

B! Joint Operations and subskiiaries ouvlside lndla with fonctionsl curmency othar than
prasantati on CuITency:

1. Assets and liabilities, both monetary and nanmonetary are translated at the rates prevaiiing at the
end of each reporting period.

2. Income and expense items are translated at the average exchange rates for the period, unless
exchange rates fluctuate significantly during that period, in which case the exchange rates at the dates
of the transactions are used. Exchange differences arising, if any, are recognised in other
comprehensive income and accumulated in equity {and attributed ta nen-controlling interests as
appropriate}.

{l1} Forelgn currency trangactions and balances

in preparing the Restated Consolidated Financial Information of each individual Group entity,
transactions in currencies other than the entity's functional currency (foreign currencies) are
recognised at the rates of exchange prevaiiing at the dates of the transactions. At the end of each
reporting period, monetary items denominated in foreign currencies are retransiated at the rates
prevailing at that date. Non-monetary items carried at fair value that are denominated In farelgn
cumencles are retranslated at the rates prevalilng at the date when the fair vaiue was determined. Non-
monetary items that are measured in terms of historical cost in a foreign ourrency are net retransiated.

Exchange differences on menéetary items are recognised in Restated Consolidated Statement of Profit
and Loss in the period in which they arise except for:

» Exchange differences on transactions entered into in order to hadge certain foreign currency risks;
anrd

= Exchange differences on monstary items receivable from or payable to a fareign operation for
which settlement is neither planned nor likeiy to occur (therefore forming part of the net investment,
in the foreign operation), which are recognised initially in other comprehensive income and
reclassified from equity to profit or loss on repayment of the monetary itams.

On the disposal of a foreign operation {i.e. a disposal of the Group's entire interest in a forelgn
ation, a,_.ﬁﬁmaﬁli_xi_nvolving loss of control aver a foreign operation, or a partial disposai of an
\inl_:_ga’ faﬁeign'aa;ﬁglration of Mjich,ghg retained interest becomes a financial asset), all of the
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exchange differences accumulated in equity in reapect of that operation attributable to the owners of
the Group are reclassified to profit or loss.

In addition, in relation to a partlal dlsposal of a forsign aperation that does not result in the Group losing
control over the forelgn operatlon, the proportionate share of accumulated exchange differences is re-
attributed to non-controlling interests and are not recognised in profit or loss. For all other partial
disposals {i.e. partial disposals of associates or joint arrangements that do not result in the Group
losing significant influence or joint control), the proportionate share of the accumulated exchange
differences is reclassified to profit or loss.

Goodwill and fair value adjustments to identifiable assets acquired and Ilabilitles assumed through
acquisition of a foreign operation are treated as assets and liabllitles of the forelgn operation and
translated at the rate of exchange prevailing at the end of each reporting perlod. Exchange differences
on stich items are recognised In other comprehenslve Income.

1.B.5. Borrowinyg costs

Borrowing costs directly attrihutable to the acquisition, construction or production of qualifying assets,
which are assets that necessarlly take a substantlal pericd of time to get ready for their intended use
or sale, are added to the cost of these assets, until such time as the assets are substantially ready for
their intended use or sale.

Interest income earned on the temporary investment of specific borrowings pending their expanditure
on gualifying assets is deducted from the borrowing costs eligible for capitatisation.

All other borrowing costs are recognised In Restated Consolidated Statement of profit and loss in the
perlod In which they are Incurred.

1.B.6. Employes benefits
1.B.6.1 Retirement haneflt costs and tarmination benefita

Employes benefits include provident fund, suparannuation fund, employee state insurance scheme,
gratuity fund, compensated absances and leave encashment.

Payments to defined ccntribution retirement benefit plans are recognised as an expense when
employees have rendered service entitling them to the contributions.

The liability or asset recognised in the balance sheet in respect of defined benefit plan is the present
value of the defined boneflt obligation at the end of the reporting perlod less fair value of plan assets.

For defined retirement henefit plans, the cost of providing benefits is determined using the Projected
Unit Credit Method, with actuarial valuations heing carried out at the end of each annual reporting
period. Re-measurement, comprising actuarial gains and losses, the effect of the changes to the asset
celling (if applicable} and the return on plan assets (axcluding net interest), is reflected immediately in
the balance sheet with a charge ar credit recognised In other comprehensive Income In the period In
which they occur. Remeasurement recognised In other comprehensive Income Is reflected
immediately in retained earnings and is not reclassified to praflt or loss. Past service cost Is recognised
in profit or loss in the period of a plan amendment. Net interest is calculated by applying the discount
rate at the beginning of the period to the net defined benoflt llability or asset.

Definad benefit costs are categorised as follows:

» Service cost (Including cument service cost, past service cost, as well as gaing and losses on
curtaiiments and settiements);
Net interest expense or income; and
Re-measurement

The Group presents the first two components of defined benefit costs in Restated Consolidated
Statement of Profit and Less In the line item 'Employee benefits axpenge’. Curtailment gains and
losses are accounted for as past service costs.

The preseni xatfeef the defined benefit plan liability is calculated using a discount rate which Is
deterrnln?ﬁjfhy,mfafd\nm to market yields at the end of the reporting period on government bonds.
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The retirement benefit obligation recognized in the Restated Consolidated Financial Information
represents the actuai deficit or surplus in the Group's defined bensfit pians. Any sturplus resulting from
this caloulation is limited to the present value of any economio benefits available in the form of refunds
from the plans or reductions in future contributions to the plans.

A liability for a termination beneflt is recognised at the earller of when the entity ean no longer withdraw
the offer of the termination benefit and when the entity recognises any related restructuring costs.

1.B.6.2 Short-term and other long-tarm employee benefits

A liability is rocognised for benefits accrulng to employees In respact of salaries, wages and other short
term employee benefits in the period the related service is rendered at the undiscountad amount of
the benefits expected to be paid in exchange for that service.

Provision for leave benefits to emplayees is hased on actuarial valuation done by projected accrued
benefit methed at the reporting date.

1.B.7 Taxzthon
income tax expense represents the sum of the tax currently payable and deferred tax.
1.8.7.1 Curment

The income tax expense or credit for the peried is the tax payahle on the current period's taxable
income based on the applicable income iax rate for each jurisdiction adjusted by changes in deferred
tax assets and llablitles attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basls of the tax laws enacted or substantively
enacted at the end of the reporting period in the countries where the Company and Its subsidiaries
operatee and generates taxable income. Management periodically evaluates positions taken In tax
returns with respect fo situations in which applicable tax regulation is subject to Interpretation. It
establishes provisions where appropriate on the basis of amounts expectad to be pald to the tax
authorities.

1.B.7.2 Deferred tax

Deterred income tax is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the Restated Consolidated
Flngncial Information . However, deferred tax liabilities are not recognized if thay arise from the Initlai
recognition of goodwill. Deferred income tax is also not accounted for if it arises from initial recognition
of an asset or liabllity In a transaction other than a business combination that at the time of the
transaction affects neither accounting profit nor taxable profit (tax loss). Deferred income tax is
determined using tax rates {and laws} that have been enacted or subsiantially enacted by the end of
the reporting period and are expected to apply when the related doferred income tax is realised or the
deferred income tax liability is settled.

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only
if It Is probable that future taxable amounts will be available to utilise those temporary differences and
losses.

Deferred tax liabllities are not recognized for temporery differences between the carrying amount and
tax bases of investments in subsidiaries, branches and interest in joint arrangements where the Group
is able to control the timing of the reversal of the temporary differences and it is probable that the
differences will not reverse In the fareseeable future.

Deferred tax assets are not recognized for temporary differences between the carrying amount and
tax bases of Investments in subsidiaries, branches and interest in joint arangements where it is not
probable that the differences wiil reverse in the faresseeable future and taxable profit will not be
available agalnst which the temporary difference can be utilised.

Doferred tex assets and liabilities are offset when there Is a legally enferceabls right to offset current

tax assets and liabilities and when the deferred tax balances relate to the same taxation authority.

Current tax asselsand taxHabilities are offset where the entity has a legally enforcesble right to offset

intends eil,piz_iji‘tﬁ eﬂé@ﬁ:@ net basis, or to realise the assat and settle the liability simultaneously.
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Notes forming part of the Restated Consoildated Financlal Information

Management pericdically evaluates positions taken in tax returns with respect to sltuations In which
applicable 1ax regulation is subject to interpretation and considers whether It Is probable that the
taxation authority will accept tex pasition taken by the Group. Uncertaln tax positions are reflected In
the overall measurement of the Group's tax expense and are based on the mast llkely amaunt or the
expacted value arrived at by the Group which provides a belter prodiction of the resolutlon of
uncertainty. Uncertain tax pesitions are monitared and updated as and when new information becomes
avallable, typleally upon examination ar actlon by the taxing autharities or through statute expiration
and judicial precedent. The Graup cansliders whether a particular amount payable or receivable for
Interest and penaltles Is an Income tex, In which case Ind AS 12 Is applied to that amount. When an
amount payable for interest and penalties is determined to be within the scope of Ind AS 37, it is
presented as part of financing cost or other expenses, respectively unless when there is an overall
settlement with tax authorlty and the interest and penalties cannot be identified separately in which
case it is determined to be part of income taxes.

1.B.7.3 Current and deferred tax for the period

Current and deferred tax are recognised in Restated Consolidated Statement of Profit and Loss, except
when they reiate to itoms that are recognised in other comprehensive income ar directly in equity, in
which case, the cumrent and deferred tax are also recognised in other comprehensive income or directly
in equity respectively. Whare curent tax or deferred tax arises from the initial accounting for a business
combination, the tax effect is included in the accounting for the business combination.

1.B.8 Property, plant and squipment

Property, plant and equipment are camied at cost less accumulated depreciation and impairment
losses, if any. The cost of property, plant and equipment comprises its purchase price net of any trade
discounts and rebates, any import duties and other taxes (other than those subsequently recoverable
from the tax authorities), any directly atiributable expenditure on making the asset ready for its intended
use, other incidental expenses and interest on borrowings attributable to acquisition of qualifying fixed
assets up to the date the asset is ready for its intended use. It also includes initial estimate of the costs
of dismantling and removing the item and restaring the site on which it is located. Replacement cost
of an item of property, plant and equipment is capitalised if replacement meets the recognition criteria.

Carrying amount of items replaced is derecognised. Cost of major inspections is recognised in the
carrying amount of property, plant and equipment as a replacement, if recognition criteria are satisfied
and any remaining carrying amcunt of the cost of previous inspection is derecognised. Machinery
spares which can be used only in connection with an item of fixed asset and whose use is expected
te be irregular are capitalised {if they mest the asset recognition criteria) and depreciated over the
useful life of the principal item of the relevant assets. Subsaquent expenditure on proparty plant and
equipment after Its purchase / completion is capitalised only if such expenditure results in an increase
in the future benefits frem such asset beyond Its previously assessed standard of performance.

Estimated useful lives of the assets are as follows:
Buildings - 60 years

Furniture and fixtures - 10 years

Vehicies - 10 years

Office equipment - 5 years

Freehold land is not depreciated

For followlng assets estimated useful life is different than the useful life prescribed in scheduis Il to the
Companies Act, 2013 and has been assessed on tachnical advice, 1aking into account tha nature of
the asset, the estimated usage of the asset, the operating conditions of the asset, past history of
replacement, anticipated tochnological changes, manufacturers warranties and maintenance suppart,
efc.

Plant & Equipment (except Tunnel Boring Machines) which inciudes Cranes < 100 mt., Concreting,
Crushing, Plling, Road making, Laboratory & Welding Equipment, Floating Equipment - 20 Years.
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Tunnel Boring Machineas - Langth of the tunnel bored over life of the construction project for where It
ia used.

Cost of shuttering materials, issued to Jobs, is charged off equally over a period of 4 years.

An item of property, plant and equipment is derecagnised upon disposal ar when no future economic
benefits are expected to arigse from the continued use of the asset. Any gain or loss arising an the
dispasal or retirement of an item of praperty, plant and equipment Is determined as the difference
between the sales praceeds and the carrying amount of the asset and Is recognised in profit or loss.

1.B.8.1 Capltal work-In-progress

Property, plant and equipment that are not yet ready for thelr intended use are carried at cost,
comprising direct cost, related incldental expenses and attributable interest.

1.B.5 Intang|bie anssie

Intangible assets with finite useful lives that are acqulred separately are carried at cost less
accumulated amortisation and accumulated Impalrment iosses. Amortlsation is recognised on a
straight-line basis over their estimated useful lives. The estimated useful life and amertisation method
are reviewed at the end of each reporting period, with the effect of any changes in estimate being
accounted for on a praspective basis. Intanglble assets with Indefinlte useful lives that are acquired
separataly are carried at cost less accumulated Impalrment losses. Useful life is as below:

Computer software - 5 years

An intangible asset Is deracognised on disposal, or when na future ecanomic beneflts are expected
from use or disposal. Galns or losses from derecognition of an Intangible asset, measured at the
difference between tbe net disposal proceeds and the camylng amount of the assat, is recognised in
prafit or loss when the asset Is derecognised.

1.B.10 Impairment of tangible and intanglble assets other than goodwitl

At the end of each reporting psriod, the Group reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order
1o determine the extent of the impairment loss (if any). Whan it is not possible to estimate the
racoverable amaunt of an individual asset, tha Group estimates the recoverable amount of the cash-
generating unit to which the asset belongs. When a reasonable and consistent basis of allocation can
be identified, corporate assets are also allocated to individual cash-generating units, or otherwise they
are allocated to the smallest Group of cash-generating units for which 2 reasonable and consistent
allocation basls can be Identifled.

Recoverable amount is the higher of fair value less costs of dispesal and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflecte current market assessments of tha time value of money and the risks specific
to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit} is estimated to be less than iis carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable
amount. An impairment loss is recognised immediately in profit or lgss, uniess the relevant asset is
carmried at a revalued amount, in which case the impairment loss is treated as.a revaluation decrease.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-
generating unit) is increased to the revlsed estimate of its recoverable amount, but so that the
increased carrying amount does not exoeed the carrying amount that would have been determined
rad nu impairment ioss been recognised for the asset (or cash-generating unit) in prior years. A
reversal of an impairment loss is recognised immediately in profit or loss.

1.B.11 Inventorles

Inventories are stated at the lower of cost and net realisable valus. Net realisable value represents the
_estimated selling price for inventories less all estimated costs of completion and costs necessary to
AT, :Fﬁa\ﬂ'\e Sale Ccmn‘s determlned on the bams of weighted average methcd.
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AFCONS INFRASTRUCTURE LIMITED
Notes forming part of tha Restated Consolldated Financial Informatlon

1.B.12 Provislons and contingent liabilities

Provisions are recognised when the Group has a present obligation {legal or constructive) as a result
of a past event, It is probable that the Group will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting poriod, teking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present value of those cash flows {when the effect of the
time value of monay is material).

Presant obligations arlsing under onerous contracts are recognised and measured as provisions .An
onerous contract Is consldered 1o exist where the Group has a contract under which the unavoidable
costs of meeting the obligations under the contract exceed the economic benefits expected to be
recelved under It

A contingent liability is disclosed where there is a possible abligation or present obligations that may,
but probably will not, require an outflow of resources. Contingent assets are not recognised.
Information on contingent liabilities is disclosed in the notes to Restated Consolidated Financial
Information unless the possibility of an outflow of resources embodylng economlc benefits is remote.

1.8.13 Financial Instrumants

Financial assets and financial liabilities are recognised when a Group becomes a party to the
cantractual pravisions of the instruments.

Inttial Rscognition

Financial assets and financial liabilities are initlally measured at falr value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financlal assets and financial liabilities at fair value through profit or loss) are adjusted in the carrying
amcunt of such financial assets and financial liabilities. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised
immediately in Restated Consolidated Statement of Profit and Loss.

1.B.14 Financial assets

Classification and subsequent measurement of financial assets

1.B.14.1 Ciassification of financlal assets

The Group classifies its financial asgets in the following measurement categories:

.o thosge to be measured subsequently at fair value (either through other comprehensive income, or
through profit or loss), and
» those measured at amortised cost.

The classiflcation is done depending upon the Group’s business model for managing the financial
assels and the contractual terms of the cash flows. Classifleation for investments made In debt
instruments will depend on the business model in which the investment is held. The Group reclassifles
debt investments when and cnly when its business model for managing those assets changes.

1.8.14.2 Subssguernl massunsmant
Debt instruments

Subseguent measurement of debt Instruments depends on the Group’s business model for managing
the asset and the cash flow characteristics of the asset. There are three measurement categories into
which the Group classifies its debt instruments:




AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restated Consolidatad Financlal Information

Amortised cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortised cost e.g. Debentures, Bonds etc. A gain
or loss on a debt investment that is subseguently measured at amortised cost is recognised in profit
or loss when the asset is derecognised or impaired. Interest income from these financial assets is
included in interest income using the effective interest rate method.

Fair value through other comprahansive Income

Debt instruments that meet the following conditions are subsequently measured at fair value through
other comprehensive income (excapt for debt instruments that sre designated as at fair value through
profit or loss on initial recognition:

s« the asset is held within a business model whose objective ie achieved both by collecting
confractual cash flows and selling financial assets; and

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

Fair value through profit or loss

Assets that do not meet the criteria for amortised cost or falr value through OCI, are measured at fair
value through proftt or ioss e.g. Investments in mutual funds. A gain or loss an a debt investment that
is subsequently measured at falr value through profit or loss is recognised in profit or loss and
presented net in the statement of profit and loss within other gains/(losses) in the pericd in which it
arises.

Equity msirumasiu
irrvaatrants In squily Instrumenis at FYTPL

Investments in equity instruments ere classified as at FVTPL, unless the Group irrevocably elects on
initial recognition to present subsequent changes in fair value in other comprehensive Income for equity
instruments which are not held for trading.

Investments in equity instruments at FVTOCI

On Initlal recognition, the Group can make an Irrevocable slection {on an instrument-by-instrumant
basls) to present the subsequent changes in fair value in other comprehensive income. This election
is not permitted if the equity investment is held for trading. These slected investments are initially
measured at fair value plus transaction costs. Subsequently, they are measured at fair value with gains
and losses arising from changes in fair value recognised in other comprehensive income and
accumulated in the reserve for 'equity instruments through other comprehensive income'. The
cumulative gain or loss is not reclassified to profit or Icss on disposal of the investments.

1.B.14.3 Impalrmeant of financlal assets

The Group applies the expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost, lease receivables, trade receivables, contract assets, other contractual
rights to receive cash or other financial asset.

For trade receivables, the Group measures the loss allowanca at an amount equal to lifetime expected
credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables and
confract assets, the Group has used a practical expedient as permitted under Ind AS 109. This
expected credit loss allowance is computed based on a provision matrix which takes into account
historical credit loss experience and adjusted for forward-locking informaticn. The group assesses on
a forward-looking basis the expected credit losses associated with its assets carried at amortised cost
and FVOCI debt instrumants. The impairment methodology applied depends on whether there has
bean a significant increase in credit risk. Note 55.8 details how the group determines whather there
has been a significant increase in credit risk.



AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restatad Consolldated Financlal Information
1.B.14.4 Effective interest method

Income is recognised on an effective interest basis far debt instruments other than thase financial
assets classified as FVTPL. Interest income is recognised in the Restated Consolidated Statement of
Profit and Loss.

1.B.14.5 De-recognition of financlal assets

A financial asset is derecagnised only when the Group has transferred the rights to receive cash flows
from the financial asset. Where the entity has transferred an asset, the Group evaluates whether it has
transferred substantially all risks and rewards of ownership of the financial asset. In such cases, the
financial asset is derscognised. '

On derecognltion of a financial asset in its entirety, the difference between the asset’s camying amount
and the sum of the consideration received and receivable and the cumulative gain or loss that had
been recognised in other comprehensive income and accumulated in equity is recognised in profit or
loss If such galn or loss would have otherwise been recognised in profit or loss ¢n disposal of that
financlal asset.

1.8.15 Financial Dshlikise wnd squity irneineranis
Clanalication e delbd or squbty

Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity
in accordance with the substance of the contractual arangements and the definitions of a financial
liahility and an equity instrument.

Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Group are recognised at the proceeds
received, net of direct issue costs.

Repurchase of the Group's own equity instruments is recognised and deducted directly in equity. No
gain or loss is recognised in profit or loss on the purchase, sale, issus or cancellation of the Group's
own aquity instruments.

1.B.15.1 ClassHicatlon and subsequent measurement
Financial liahilities are measured at amortised cost.

Financial liabilities {including borrowings and trade and other payables) are subsequently measured
at amortised cost using the effective interest method. The effective interest method is a method of
calculating the amortised cost of a financial liahility and of allocating interest expense aver the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash payments
(including all fees and points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the financial liability,
or (where appropriata) a shorter period, to the net carrying amount on initial recognition.

1.B.15.2 De-recognitlon of financial liabilities

The Group derecognises financial liablliiles when, and only when, the Group's obligations are
discharged, cancelled or have expired. An exchange with a lender of debt instruments with
substantially different terms is accounted for as an exfinguishment of the orlglnal financial llabllity and
the recognition of a new financial liability, Similarly, a substantial modification of the terms of an existing
financial liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as
an extinguishment of the original financial liability and the recognition of a new financlal liability. The
difference between the carrying amount of the financial liability derecognised and the consideration
paid and payable is recognised in profit ar logs.

1.8.15.3 Foreign exchange galns and losses

For financial liakiidias that are denominated in a foreign currency and are measured at amortised cost
the endhf-sach gﬁa-grting periad, the_;__tqrfeign exchange gains and losses are determined based on
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AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restated Consolldated Financial Information

the amortised cost of the instruments and are recognised in ‘Other income' as ‘Net foreign exchange
gains/{losses)'.

1.B.16 Derlvative financial instruments

The Group enters into derivative financial Instruments viz. foreign exchange forward contracts, interest
rate swaps and cross currency swaps to manage its exposure to interest rate, foreign exchange rate
risks and commadity prices. The Group does not hold derivative financial instruments for speculative
purpeses.

Derivatives are initially recognised at fair value at the date the derivative contracts are entered into
and are subsaquently remeasured to their fair value at the end of each reporting perlod. The resuiting
gain or loss is recognised in profit or loss immediataly.

1.B.17 Leases:
The Group as lessee:

Leases ara recognised as a right-of-use asset and a corresponding fiability at the date at which the
leased asset is avallable for use by the group. Contracts may contain both lsase and non-lease
compenents. The Group has elected nct to separate lease and non-lease components and instead
accounts for these as a single lease component.

1) Lease Liabllities

Assets and liabilities arising frcm a lease are initially measured on a present value basls. Lease
liabilities inciude the net present value of the lease payments. The lease payments Inolude fixed
paymants (including in substance fixed paymeants) less any lease Incontives receivable, variable
lease payments that are initially measurad using the Index or a rate at the commencement date,
and amounts expected to be paid under resldual value guarantees. The lease payments also
include the exercise price of a purchase optlon reasonably certaln to be exercised by the Group
and payments of penalties for terminating the lease, If the lease term reflects the Group exercising
the option to terminate. Varlable lease payments that do not depend on an index or a rate are
recognised as expenses In the poriod in which the event or condition that triggers the payment
occurs. Lease payments to be made under reasonably certain extension options are also included
in the measurement of the liability. The lease payments are discounted using the lessee's
incremental borrowing rate (since the interest rate implicit in the lease cannot be easily determined).
Incremental borrewing rate is the rate of interest that the Group would have to pay to berrow over
a similar term, and a similar security, the funds necessary to obtain an asset of a similar value to
the right-of-usa asset in a similar economic environment.

Lease payments are allccated between principal and finance cost. The flnance ¢ost Is charged to
profit or loss over the lease period so as to produce a constant perlodic rate of Interest on the
remaining belance of the liability for each perlod.

2) Right-of-use asasts
Right-of-use asssats are measured at cost comprising the amount of the initial measurement of lease
liability, lease payments made before the commencement date, any initial direct costs, and
restorations costs.

Right-of-use assets are depreciated over the lease term on a straight-line basis. Right-of-use agsets
are measured at cost, less any accumulated depreciation and impairment losges, and adjusted for
any re-measurement of lease liabilities.

Extension and termination options are included In many of the leases. In determining the lease term
the management consldars zll facte and circumstances that cregte an economic incentive to

exercise an extension option, or not exsrcise a terminatlon opilon.
Deferred tax on the deductible temporary difference and taxable temporary differences in respect

of carrying value of right of use assets and lease liability and their respective tax bases are
recognised on a net basis.

) & _. e



AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restated Consolidated Financial Information

3) Short term leases and leases of low value assets
Payments associated with short-term leases of equipment and all leases of low-value assels are
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases
with a lease term of 12 months or less. Low-value assets comprise assets having value less than
¥ 350,000.

1.B.18 Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) for the period by the weighted
average number of equity shares outstanding during the year / period.

Ordinary shares to be issued upon conversion of a mandatorily convertible instrument are included in
ihe calculation of basic eamnings per share from the date the contract is entered into. Diluted earnings
per share is computed by dividing the profit / {loss} for the period as adjusted for dividend, interest and
ather charges to expense or income {net of any attributable taxes) relating to the dilutive potential
equity shares, by the weighted average number of equity shares considered for deriving basic earnings
per share and the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares, Potential equity shares are deemed to be dilutive only
if their conversion fo equity shares would decrease the net profit per share from continuing ordinary
operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the
period, unless they have been issued at a later date.

1.B.19 Segment Reparting

Operating segments are reported in a manner consistert with the internal reporting provided to the
chief operating decision maker.

The board of directors of Afcons Infrastructure Limlted assesses the financlal performance and position
of the Group, and makes strateglc decislons. The board of directors, which has been Ideniifled as
belng the chlef operating decision maker, consists of the key managerlal personnel and the directors
who are in charge of the corporate planning. Refer note 32 for segment Information presented.

1.B.20 Credit Risk

The Group assess on a forward-locking basis the expected credlt losses associated with lis assets
measured at amerfised cost which includes lease receivables, trade receivables, other contractual
rights to receive cash etc. The impairment methodology applied depends on whether there has been
a significant increase in the credit risk since initial recognition of these financial assets. For the
evaluation, the Group considers historical credit loss experience and adjusied for forward-looking
inforn:jation. Note 55.8 details how the Group determines whether there has been a significant increase
in cradit risk.

1.B.21 Government grants, subsidies and export Incantlves

Government grants are not recognised until there is reasonable assurance that the Group will comply
with the conditions attaching to them and that the grants will be received.

Government grants are recognised in profit or lcss on a systematic basis over the periods in which the
Group recognises as expenses the related costs for which the grants are intended to cocmpensate.

G. Gritical astimaies ard Judgemanta

a} Ravenva racognition

The Group's revenue recognition policy, which is sat out In Note 1.B.3, Is central to how the Group
values the work it has carried out in each financial year.

These policies require foracasts to be made of the outcomes of long-term construotion services, which
require assessments and judgements to be made on changes in scope of work and claims and
variations.

Across construction services there are several long-term and complex projects where the Group has
incorporated significant judgements over contractual entitements. The range of potential outcomes
ould re;ugﬁ:r&mgterially positive or negative change to underlying profitability and cash fiow.
R - b | W -
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AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restated Consolidated Financial Information
Estimates are also required with respect to the below mentioned aspects of tha contract.

Determination of stage of completion;
Estimation of project completlon dats;
Provisions for foreseeable losses; and
Estimated total revenues and estimated total costs to completion, including claims and variations.

These are reviewed at each balance sheet data and ad|usted to reflect the current best estimates.

Revenue and costs in respect of censtruction contracts are recognized by reference to the stage of
completion of the contract activity at the end of the reporting period, measured based an the proportion
of contract costs incurred for work performed to date relative to the estimated total contract costs,
except where this would not be representative of the stage of completion. Variations in contract werk,
claims and incentive payments are included to the extent that the amount can be measured reliably
and its receipt is considered probabla. When it is probable that total contract costs will excead total
contract revenue, the expected loss is recognized as an expense immediately.

b) Taxatlon

The Group is subject o tax in a number of jurisdictions and judgement is required in determining the
worldwide provision for inccme taxes.

The uncertain tax posltions are measured at the amount expected to be paid to taxation authorities
when the Group determines that the probable outflow of econcmic resources will coour, Where the final
tax outcome of these matters is different from the amounts that were initially recorded, such differences
will impact the current and deferred incomse tax assets and liabilities in the pericd in which such
determination is made.

¢} Contingencies

In the normal course of business, cantingent liabilities may arise from litigation and other claims against
the Group. There are certain obligations which managements have concluded based on all availabie
facts and circumstances are not probable of payment or difficult to quantify reliably and such obligations
are treated as contingant liabilities and disclosed in the notes but are not provided for in the Restated
Consolidated Financial Information . Although there can be no assurance of the final cutcome of the
iegal proceedings in which the Group is involved it is not expected that such contingencies will have
material effect ¢n its financial position or profitability.

d} Ussful lives of property, plant and equipmant

As described at note B.8 above, the Group reviews the estimated useful lives of property, plant and
equlpment and residual values at the end of each reparting period. There was ne change in the useful
life and residual values of property, plant and equipment as compared to previous year.

o) Impalrmant of trade receivables and contract assets

The Group has recognised trade recelvables with a carrying value as at June 30, 2024 of
¥ 35,801.08 millions (as at June 30, 2023 ¥ 26,494.88 millions and as at March 31, 2024 ¥ 36,201.94
millions as at March 31, 2023: ¥ 28,478.50 millions, and as at March 31, 2022 ¥ 29,827.47 millions)
The recovarability of trade receivables is regularly reviewed in the light of the available economic
information specific to each receivable and specific provisions are reccgnised for balances considered
to be irrecoverable.

The impairment provisions for trade recelvables are based on assumptions about risk of default and
expected loss rates. The Group uses judgement in making these assumptions and selecting tha inputs
to the impaimnent calgulation, based on Group's past history, credit risk, existing market conditions as
weli as forward looking estimates at the end of each reporting pericd. The expected credit loss
allowance for irade receivables is made based on a pravision matrix. The provision matrix takes Into
account historical credit ioss experience and adjusted for forward-lgoking information. Where the actual
cash shortfalls vary from those estimated, these could impact the level of profit or loss recognised by
the Group. The sama policies are followed for contract assats.

f) Raﬂraman;t_ﬂﬁijﬁﬁﬂgaﬂons
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AFCONS INFRASTRUCTURE LIMITED
Notes forming part of the Restated Consolidated Financlal Information

Details of the Group's defined benefit schemes are set out in Note 1.B.6.1, including tables shawing
the sensitivity of the benefit scheme obligations and assets to different actuarial assumptions.

The present value of defined benefit obligations Is determined by discounting the estimated future cash
outflows by reference to market ylelds at the end of reporting period that have terms approximating to
the terms of the related obligation.

g) Variable Consideration

The forecast profit on contracts Includes key judgements over the expected recovery of costs arising
from the following: varlations te the contract requested by the customer, compensation events, and
claims made by the Group for delays or other additional costs far which the customer is liable. These
claims could result In disputes that get sattied through an arbitration process wherein the outcome of
these awards Including the timing and the amount (including interest thereon} requires a reasonable
degree of estimation. The Inclusion of these amounts requires estimation of their recoverability and
could Impact the level of profit or loss recognized by the Group.

h) Classification of asseta / liabilities as Current and Non-current

The balance sheet presents current and non-cumrent assets and current and non-current liabilities, as
separate classiflcations. This classification involves managements estimate on expected realization of
assets and settlement of liabilities within 12 months after the reporting period.

I} Classification of Joint Arrangement as a Jointly Controlled Operation /Joint Vanture

A Jointly Controllad Oparation is a joint arrangement wheraby tha partles that have Jolnt control of the
arrangement have rights to the essets and obligations for the llabilitles, relating to the arrangements.
Joint cantral is the contractually agreed sharing of contrel of an arrangement, which exlst only when
decisions about the relevant activities require unanimous consent of the partles sharing control.

When an entity undertakas its activities under joint operations, the Group as a joint operator recagnises
in relation to its interest in a joint operation:

a) Its assets, including its share of any assets held jointly;

b) Its liabilities, including its share of any liabilities incurred jointly;

c) Ita revenue from the sale of the output arising from the joint operaticn;

d) its share of the revenue from the sale of the output by the joint operation and
e) lts expenses, including its share of any expenses incurred jointly.

Accordingly, the Group has evaluated all Its joint arrangements on the basls of the contractual
arrangements entered into between the parties to the joint arangements for execution of the project
irespective of the legal form.

Rucurit Indlan Aceounting Standards {ind AB)

Ministry of Company affairs notifies new standards or amendments te the existing standards. There is
ne such natification which would have baen effactive from April 01, 2024,
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AFCONS INFRASTRUCTURE LIMITED
Rantated Consolidated Financial Infarmatfon
Notes forming parl of the Resteted Connolldatsd Financial Information

Notm No 11. Dther Eqalty ¥ In MEBona
Particulars Asat30" AsatE” Asat 3T Asat3™ | Asstyi® |
Jurm , 2024 Jui , 2023 Mewch 2024 Murch, 2023 | March, 2022
Cepltel reserve [-X 3 [-X1] a41 [TY] B.41
Capitel radempiion rasarve 130 1.30 1.30 1.30 130
Securifes premium Bcoount 161512 102.80 181812 10280 102.80
Contingency raserve 30.00 80.00 80.00 80.00 80,00
Debanjuns redamplion neasne . - . - -
General resarve &57.50 857.50 867.60 BE7.E0 857.50
Foraign sxchanps transiaton e through nerhsled other comprehenshva Income 200.10 92780 &E0.70 @13.80 282.20
Retainad samings 20,858 40 26410.73 28,700.74 24,578.84 20,688.10
Reserve for eqully Instruments through restated cther comprehenaive Income 20041 200.94 19844 180.843 200,78
Totalf 2343E74 I bl kG 13 55 71 3053748 | =i An
Movarment In gthereq Wy € n Milions
Pasticulers Asez30"June | As o130 Juno| Ae st 31" March) Asat31* | Asa:™
A0k 2029 12024 Murch, 2023 | March, 2022
(a) Capital reparve
Qpening balance BA1 B4 & 841 Gl
Closing balance 841 B.41 a4 &M a4t
{b) Capital edermption mesrve
Operning balance 1.3 1.30 1.30 1.30 1.30
Closing balmnce 1.5 1.30 1.30 1.30 130
(c) Securities pramtam account
Dpening balanos 1.618.12 102.80 102.80 10250 10280
Adkl : Premium on shares [ssver during the yeer - - 1,.842.32 . -
Glowing balmnce 1,ME13 102.80 1,816.12 102.80 220
{d) Contingencies reserve
Opening balance 80.00 80.00 £0.00 80.00 80.00
Chaing bafwico 80.0D 80.00 20.00 80.00 80.00
{s) Debentura redamplion ressrve
Opening balance - - - 43730
Add : Trangtemed b surplue In Ristatod Coneolldated Stetament of Proftt and Loss . - . (437,504
Closing balance - - - : .
{) General reserve
Opening halanoce a57.50 4570 857.50 857.50 BET.30
Closing balance 857.50 A57.50 857.50 857.60 85760
{0) Poralgn sxchanga transiallon resarve through reateted otfer comprebanstve ooma
Opaning balance 980,70 fi13.80 513.80 28220 245.70
Add : Effact of forsipn exchangs rate vardstions during the perod / year [s3.80 1400 75,50 58180 8.00
Closing balance 808,10 ®27.80 B80.70 81380 262,20
{h) Retained samings
Opamiing bakanee 28,700.74 24,579.84 24 678.04 20,5910 18,0561 .45
Addiless). Rasiatad Praft for the perod / yeer a16.88 B0R.73 4,457.38 4,108.70 3.500.85
Additass). Other wclustmant {Minority intereat of Afsons Construotion Mideast LLC) . - {108 -
Addi(lsen). Other kams classified bo Restated other comprehermive Income 80.60 {e0.89) (85.10) mﬁ:ﬂ (102,00
. Leas; Appropriations
Dividand on Equity share {refer 12.42 (il)} (€ 4.00 per shara} - - {2087.58) . -
Intadn dividand on squity shares (A= 6t 31" March, 2022 € 3.50 per share) - . . . (25180
Dividand on prefarence shares (A= gt 31% Maroh, 2024 ¥ 0.001 per share) [As ut .
31" Mesrch, 2023 € 0.001 per share) (As gt 31" March, 2022 € 0,001 per shere) ) (0.50) (a.50) (0.60)
Transfarad from Debanture redemption ressrve - - - - 437,60
Closing halange 28,868.40 2EA16.T3 28,700.74 24,570.84 2D,583.10
{I} Reserve for equily Instrumeania through Restated olier comgraheamnsive income
Opaning batance 169.44 188.83 190.83 200.79 10887
Add Net fakr valus gair/fioss) on iyvastrnanis in squity Insinments messyred Bt FUTOC] aB7 LY 3 e (3.98) 4,02
Clozing balance 0041 2034 190.44 108.88 200,79
Total 88,425.24 27,304 88 12 853 2 WEITAS| 2190110
Nsturs and purpes o of asch rasarve within ather s uty
{u) Cupital rasarve
The capital reserve (s on account of acquislfion of mubsldiary compenisg,
(it} Capital redamption Hasarva
Fa par e provisions of Companlea Aol 2013, capital redemplion resarve Is crested out ef the general reserve far the amound equivalent to the pald up capliol of sharea bought back by tha
Compeny.
i pie i T ramium secoant
A Led sharas ot & premium, & sum equal to he aggregats amount of the premium recefved on thoaa ahares ahall b kanetermsd to 8 “sscwtties premium sccount’ ae per

e Farerymtrico T off pyily cable Gompanies Act. Thie reserve la ulkzed es per the provisions of the Campanies Aot 2013

"3 d) Contingency, e
ifr e rmarted to protent Foriet loeo for snounds due from e pernoeckis finm,

N reserva

13 requirea that where a company lesues debentures, it ehall create a debanture redemption resarve out of prolis of the company avallable for paymaent of dividand.

i the dabastuns rademption reserve maey not Ba ulised by the company excspt o redeem debertures,

L.H
e s ugad from me & B 1 rmsfer profits from reteined eamings for appraprdetion purposes. There i no policy of regular tranefer. As the genaral resarve Is created
by u tranefer from one component of equily to ancther and is not an lem of other comprahanaliva [ncome, lams Includsd in the ganeral maesrve will nol ba raciass!ifiad eubsacuantty io profit

)N mronnuMbhmﬁondmarasl.nhamnetmaudmagnumfmlmmemﬂwhmmmmﬁhﬁwmhﬂnmmmmmwmm ) o
\ direcily In othar compnehanelve Income and eccumidsied in the forekn curmenoy Iransletion ressrve, The il M@Mlﬂhmﬂlwhﬂﬁmham
disposad-off.

i eamning and dividand on aquity shares: o
4 the surplus £ (deficit) of the prolit or loss. mumomﬂmuﬂbothdhyhcmplwhhHHvH]
Act, 2013, Thua, tha amocnt reparied sberve am not distriutable in eniinaty.

| |
x for squity instrument messursd through Restated other comprshensive Income ll" ) A

Mt vt whmmmlnnnulnuasarlulnuonhama’mﬂonofeq.llyml'ummmﬂiﬁﬂnh@?&muﬂnWMmmum
transters amcunts from this ressrvs io retained sambigs when the relsvantequlty sscurities areceracognizad. s




AFGGNS INFRABTRUCTURE LMITED
Restnied Connoliduted Anameial Infermartion

Hotee fonming part of the Rastated Gansolidated Financil informetion

Nots Na 44, Non-current borrowin € In Millory
Particulars Mad®  Agatd® AsmM"March, Asatdt”™  Asm M
Jume B34 June, 2023 24 March, 2029 March, 2039
Msasnresd at smortissd cost
{n) Ecuipment lodn (Sacured] (Rafer note 14.1.4))
From bania
Rupen lcan gama EBIDTY n.esaan 470818 378267
{b} Othar loans
Forsign Curancy Loan (Sacumd) [Rafer note 14.1.01)
Buyas Cradit from Banks - L1780 108.07 110083 236.01
Total &850, [1-L5 1 401088
14,1 Dotuils of terrrw of repmymnt of lang-term bomewings from banie and securlty provided In respect thersof: ¥ In Mllons
As it 30" Asmt3® Az ami3March, Anat:™  Asatar™
Particulars Torma of secunity June, 2024 Juna, 2033 4 March, 2029  March, 2082
Seeured Seoured Secymd Sacured Becured
Rupss loan:
A Bank - - . 4D0.00
H3BC Bank 118108 128.00 2,80 187.80 81250
Stwtw Bank of Inda 400.00 800.00 400.00 80000  1,200.00
RN Bank - 11110 85,57 18808 27777
Inciinr; Bk Redar nobe 44.4(1) 950,93 390.84 1,004.20 . -
Enport Import Bank of indi below 2.451.60 236074 220847 250176 150280
Punjab Nations! Bank 1.099.80 145429 1.169.89 88840 -
Bank of Barada a0a.m 55090 5az.18 280,88 .
Union Bank of nda 368,00 - 288,03
Tolal - Equipment loam (L F ] wHoar BaRS.A 4,7am18 TILET
Siwte Bank of Inclg. - 117310 108.07 1,160.83 -
adn Bank Fofor note 141(1) bekew i . ; 25001
Tolal - Othar loane . 117310 108.07 1189.53 2mM
Tolallon rmborrowin  from banka LB AT .2 500472 401088

4.1 {I] Terms and concilion of Rupes Loan wre o bekow :

A3 it 30" June , 2024
Socurad by fin parl passu chasge on plant & machineey. The nets of Interwsl and repaymend schadule of thy oy me 3 Tollovs:

Bank name Rata of Inthrwst % mmenint Repayownt schedule
HEBC Bank 9.05% 118198 Haif yeady rpayment Stading from Nov 2025 ta May 2030
Stale Bank of Indin 5.50% 400,00 Ssmi snnusl nslalment of F 260,00 millonn upto Z6-28
Indian Bank Losn No. 1 @19.80% 306,55 Aepayabis In 20 Equal quarery instalment for b loans
Export Impoi Bark of Loan 1910% , 213180 mo mat . ord u
' Loan 1 end @ 20,30 milions frlom2u 202630

Punjsts Ntienal Bank . 1,099.5 Esch Guaniety Ingtabmant o € 100,00 millons upko 2027-28
Bank of Barcein w of BL%-5.00% HBAD 57 .l imivliments EL8 Bomln

Union Bank of Indin o of ROEN-G.16% ¥ 8.60 milluns

ol LT

As nt 30" June, 2029
Saoured by firel part partu shasge on plant & machinery. The rets of Intaresl and repaymant schadule of tha loary mm as follows:

Loan amount
Bpnk npma Rats of isbareat % ¥ inmilllons Rapayment schadule
HEBE Bank BAE% 12500 Sami annusl inglgimemt of ¥ B2.50 milllene upto 2025-29
Sintw Bank of Indn BAE% 80000 Sami annusl Wbl of ¥ 200,00 mNions upto 2028-28
SEM Bank S.20% 11110 Seml annusd inalalimant of € 88,60 millons uptc 2026-20
Indisn Bank 2.00% 36984 Repayuble In 20 Equsl quartary Instaliment
Expor Impoi Bk of Loan 1E10% , 2.900.74 Egch monihdy ingtaliment of ¥ X7.00 milons upto 2026-27 for Ledan 1 and € 30,30
Indla Lown 5% : millona for Logn 2w 2028-30
Punjah Maflonal Eank SN 148420 Each Quadarty Mataliment of € 100 milions upio 2057-20
Bank of Beroda & of T.5E%-8.30% =80.30 57 equal monihly instalimants (EMI Basls)
Tetal

Az pt 3™ March , 2004
Soourad by firel parl parsu chasge on plant & machineey. The rete of Interesl and repaymand schadule of the Ksans e &2 follows:

Bank nmme Rata of intarest % Loan """":‘ Rapisymeant schadule
HEBLE Bank 76% 8220 Semiannuml ingtelnant of ¥ &2.50 mllons uptc 2026-28
Binte Bank of Inds X% 400000  Seml ennodl ingtalimant of ® 200.00 millohe upto 2025-20
2BM Bank 10.18% 5887  Seml annudl kwtalboant gf ¥ 55,60 nilllons upto 2028-08
— Loan 140 800%, 100435 Repuyable iy 20 Equal quarerly Instakiaent for bot lomns
Expor Impord Bank of Loan 1@10%, 220047 Esch mankhly inslaimant of ¥ 37.00 millons upts Z028-T7 for Loan 1 and ¥ 30,30 milions
1 for Loan 2
Py Ngticngl Bank B.85% 1,180.83 Each Cuuprierly Instaimani of ¥ 100 millons upte 202728
Bank of Beroda Range of 8.20% lo 2.90% 88215 57 eguil monfity ingtaiments {EMI Basia)
Union Bank of Indim Range of §.05% ko 9.15% 28803 72 eual morthly instaimants of ¥ 6.90 crorek

ot 500085

Asmtd Mareh, 2023
Gacurgd  fingt pairl paspu chege on plart & muchinery. The rats of itenmt wrid eyt schedule of the loane ara ae tollowa:
Loan amoust

Bk nsme Rals of Intarest % e { Repapment sohedule

HEEC Bank LAB% 187.80 Sami annual ingtalment of € 82,50 miBons Upio 202526

Stase Bankof Incl R1% 80000 Sami anusl nstaimant of € 200.00 millans Upk 202828

S8M Sank RL20% 486,65 Hami anrual etaiment af € 55.50 mikns upto 102528

Export import Benk of Lopn 15 10%, 250176 Eacr monthty instaiment of ¥ 37.00 milioas usts J028-27 for Loan 1 and € 30.30 millons
indie Loan 2 6 tolomZu  2020-0

Fu Mational Bank B0 05840 Ench Qiumeterdy nxisiment of ¥ 100 milllcns upte 2027-28

k
1 788,10



AFCONS INFRABTRUCTURE LIMITED
Resimtad Conasiidated Financial Information

Hotes forming part of the Reytwied Consulideted Fimmnoll informetion

Nevia No 14, Hon-ourrent borrowings ¥ in Milicns
Am at 1™ Maroh, 222

Sncured qry finst uatl pacau shemge on pesnl & mmchinary . The rabe of Intevest s recsy e nt sohadule of te loans are as followe

Bank nama Rt of inkerast % ["::' ’“‘u'““' ROpETIAt SCAN

imﬂﬂb EET 4y | EACh Bnnual inataimant of ¥ 900 millana prvia ST 2 4

HEOC Bark [FLLY 3.0 | Srheml s o P 5250 mulieg Wb FOZ5. 26

5eprg Bk of Indis T I | A AR | oo et of B rurone uplp 20

Bt Dami 5 217 .47 [Semd mrwunl inwtadmem of T I 60 mikines Lols MOEE-2€

Erport import Bank of B.30% 1,582.80 | Each monthly Instaiment of € 37.00 millona upto 2006-27

| Toisl 3, TB287

14.1|v) Other Loass Trom banka - Buyasts Credit Forelga Curmenoy Loans

A ut 30 Juna , 2023

Secured by first chaige by way of squitable mongags on the immavable properties of tha Company shusled a2 Anchad, Mumbal on & pan passu basls, Company's
siock of conslniction mearial, stoma, WP, Book debl s further secured under ICM and first changs on movabia plant & machinary of the company upte 50% of the
fund bessed limite with cther term lenders on parl passu besls mnd also by goods covered undar letters of credk. The leane carry inbeest mnging of 2.26% to 4.34% per
annum. Tha repaymaet schaduls of the loens sne e follows.

LA EmOLM
Banik name { € In milon) Rapaymant schaduls
Chwa Bank of Indis 1.173.10 EnariLwe Mgd-ga
A ot 317 March , 3504

Santaed by it charpe by wary of squilable mortgage on the Immovabie propertss of ths Company sttuated st Andherd, Mumbal on & par passu basls. Company's
wicth of consiruction malerisl, sores, WIP, Bookt dabt s furthar sacured undee K30 and first chasge on movable pland & machinesy of the compeny upla 50% of the
func' bmsad Rmits wilh other terrn lersders on par] parsu besfs end slso by goods sovensd under lsllery of oredit. The keeny cary interest 4.73% par smum.The
TapRYTENt schaduls of tha lomns A e followve:

wieturs - Cradit or
Bank neme LEIn rrlll lom Repryment scheduly
Stete Bank of Indla 1ER.07 Parpoyromn 0 202838
et




AFCONS INFRASTRUCTURE LIMITED
Reatatad Consolldated Finanglal Information
Notes forming part of the Restated Consolldeted Financlal Information

Note No 14. Nan-currant borrowings
As at 31% March, 2023

Secured by first charge by way of equitable morigage on the Immovable properties of the Company situated at Andherl, Mumbal on & parl passu basls
.Company's etock of construction material,stores,WIP, Bock debt Is further secured under |OM and first charge on movable plant & machinery of the
company upto 50% of the fund based limits with other term lenders on parl passu bask and also by goods covered under letters of credit. The loans carry
Interaat of 2.256% to 3.04% per annum.The repayment echedule of the loans are as fallows:

Laan amount
Nature Bank nama (€in millions) | Repaymant schedule ¥ in Milllons
Buyers Cradk State Bank of India 1,188.53 | Repayment in 2024-25

As at 31 March, 2022

Secured by first charge by way of equitable morigage on the immovable properties of the Company eltuated at Andheri, Mumbai on a perl passu basls
.Company's stock of construction materlal,stores, WIP, Book debt Is further secured under IOM and first charge on movable plant & machinery of the
company upto 50% of the fund based limits with other tarm landers on parl passu basie and also by goods covered under letters of credit. The loans cary
interest ranging of 0.65% to 1.00% per annum.The repayment schedule of tha loans are as follows:

Naturs Bank name :':',': .T.'.'.'.‘.':.'.‘.', Repayment schedule ¥ In Millions
Buyers Credit Axis Bank 238.01 | Bullet Peyment in 2023-24
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AFCONS NFRASTRUCTURE LIMITED
Restxted Conscldatad Financial lnformation

Notsa forming part of the Rostaled Comolidated Flnanclal informadian

Mole Mo 16 [} . Coniract Neblltes ¥ in Millons
- Az ot 30" June , 2024 Asmt3"Juna, 2023 | Aswt31"March, 2024 | Asel31%March, 2025 | Axat 3™ Merch, 2022
Current  (Non Current| Current | NonCurrent| Current |Non Curemt| Current |NonCu Current | Non Gurrani|
Contraol Lebfiltes
Amotnt cus 1o cuBIoMen 4.304.75 - 0,803.20 5,880.25 - 11,264.00 - 18,663.72 -
Advances from cusiomen 2200820 | 184831.72| 1887302 14,7890 | 2441332 | 1454262 41885077 16,240.31 1127486 | 17.863.00
Tnhlj 701107 | 1883172 2T7M2M| 41478960 2908157 14,812.02 3045277 | 102401 2743847 | 17,68800
Nobe No 17 Othw non-current and currant JLabintiay T in Milong
As ot 30" June , 2024 As ot 3™ June, 2023 | Aset31*Murch, 20284 | As 8191™March,2023 | As et 31 March, 2022
Cument |NonCurrent| Curent |NonCumest| Current |NenCurrent| Curment |NonCurment) Current | Nom Current]
Sintulory ramiltances (VAT, GST, Servios tax,
Cenirtbutions to PF, Supsrannuetion, ESIC, Withholding 84662 - 754 42 - 848.33 - 117652 - 47479 -
tavew, Lebour weifars caes, aic.)
Omher paysblea - - - -
Advence agabmt sals of scrap 3030 - 91.56 - 15.20 - 2046 - 220 -
Total 87482 - 816.97 - B63.53 . 1,200,987 . 478,89 -
Nate No 18. Provislona
Particulara ASut10%June, 2024 | Aset30"June.2023 | Aset3i"March,2024 | Asat3TMarch.2023 | Aswt31"March, znez |
Gurrent | Mon Currend| Current [ Mon Current| Cumrendt | Won Curend| Cumant | Nom Co Current [ Non Curresil]
Provision for ampicyes benalita *:
Prevision for leave sncashmant 238.45 - 538,79 - 57686 - 4TR58 . A20.20 -
Frervislon Tor grelulty 120.00 118.36 100.00 200.27 173.88 315 100.00 B8.58 120.00 7043
86845 11838 838.79 27 To.37 83.18 579.50 -8 ) 5456.20 70.13
Provizion - Ohers:
Provislon for doubiful advanca 780.00 - 760.00 - TH0.00 - 750.00 - T82.80
Proviaion for foresesabla loasss for anefous conkracks
[Refar note 18.1 below) 54823 - 120,48 7ri.83 - 170.56 - 140,28 -
Total 2.038.72 11838 1,727 20827 227020 2315 1,600.14 00,08 38543 28293
* The pravision for smpioyss banelits Inoludes annusl leave and vesied long sarvis isave entiflements aceusd and gratulty.
Natu No. 16.1 - Mavament In tha Provision for forossable lossss for oneroun cornirscls ¥ In Mullane
Parficulars Asut30™June, 2024 | Asel3*June,2023 | Aset31"March,2024 | Ae ot 3™ Mach,2023 | As mt31"March, 2022 |
Current | Non Currwnt| Cumrend | Now Currar| _Gumrsnt_| Noa Carrant] _ Currant | Non Carrant]  Gurrent | Nen Earreni]
Opaning Balance ™. L 170 ' 170,66 - 14023 - 330.20 -
Md:mmdﬂmmlpubgfm ! - - E 82141 - 160.42 - - -
|Lose: Reversals made during tha pariod / ypar 123.80 aD,08| E 2013 - 12029 - 188.87 -
Add: Exchangs differenes L .01 - - - 049 - - -
Closlng Balanca 840.23 - 12048 7143 - 17056 - 140.22 -
N
Lt s
A : ¥ 358007
|I ] - : i E .::-.
'._ I . y . i'llll |: ) \Ill
. . x
\ _ ,-’f b I.::;' g . ;rj
T M e
€D ac ﬁ,f



AFGONS INFRASTRUCTURE LIMITED

Rastxted Consolicdated Financlal information

Notes fomaing part of tha Restated Consolidated FAinanclal information

Note No 19. Currant tax lnbEitles () - - € in Milicns
Parficuars Asst " Juns, | Aset30%Juns, | Aat 31" March, | Asat 31 ot
204 23 ! 20t Margh, 0 An mt M* karch, 3022
Prosislon i tix nat o advance
{Ax st 230" Juna 2024 ¥ S38.10 MEEcns)
{As ot 30" June 223 § 2:219,60 Miions)
{As at 31 March 2024 926,10 Millione)
{As ut 318t Mesoh, 2023 € 1,883.70 Milllons) 1,030.08 T54.62 535.88 839,84 153,91
(As ot 3% March, 2022 € 2,244.90 Milllons)
Tatal| 1,038.08 TOALER G386 935.84 183.1
Note No 20. Current borrowigs _ _ _ € In Milliona]
Ao gt 307 June, | Asut30th Jume, | Ae st 31" March, | As mt 3™ o ,
Particulars P 2023 o Warch, 207z | AN & 31% March, 2022
(a) Curren] maturities of long=tarmn debin (Rialer note 20.1 below) 2402.78 23251.70 240500 1,028.40 147188
(b} Whoridng cepliel kouns from barnke
Securad (Refarnote 20.2 belowl 15.840.42 13,004,223 12 37847 7,178.00 8,458.18
(&} Short lerm Loans from Bank
Sacured {Ralsr Note 20.2 below) 1,m68.10 an.77 1,002.20 430.47 847.24
() Caesh onedIR Teolily from banks
Sacured (Refar robes 20,2 below] 2,875.25 5686.71 166.65 121.57 570.74
(e} Book Owerdrafl  (Refim niate 20,2 below] . . - . -
(1) Commarcial papars (Linsecurad) -
From other parties 780.00 - - - .
(3} Acceotenoms 3.385.70 2.198.m3 185270 - 38445
Total| 17 K047 19,8503 18,873.11 6844 11,6813
Hobe 20,1 Current maturifles of lang-term dabts : - — ¥ In Milllons|
Az ot W™ Juna, | Ae ot 30th Jurm , | Ae ot J1at March,|  Ae st 31
Partioulers o 228 ! i - 3023 As at 31" March, 2022
MNon Convenible Dabantures (Unsacured) - - -
Egqulpment koans from banks (Rupse Loan} (Secured) # 236278 22140 236880 101230 144381
|interest accrued but not dus on borrowinge 4000 40.80 3740 14.10 20,06
Total| 240279 220170 240800 1,024.40 1,471.56
|# For nmture of security and intarest rate refer note no.14.1
Nobe 20.4: Datalls of security for tha secursd short-mn bormowdng: ml ¥ in Millons]
T As ot 0% funa, | As et 30th Juna, | Asmt 1™ March, | As et 31" "
Perticulers ‘arrna of securlly In2e P Ty M a0 Aa o M" March, 2022
Wioninjrg i) chyeruing by NG
From banke:
Stutw Bark of Indlu 3,000.00 3,000.00 3,000.00 2,000.00 340000
DB Bank 800.00 300.00 300.00 300.00 80,00
Inciian Bank 385.00 300.00 300.0¢ 300.00 300,00
Export Impor Bank of indla 3,000.00 3,000.00 3,000.00 3,000.00 2,000.00
1G] Bank 450,00 450.00 - 45000
Bank of Baroda mb:]"‘; 03 1,100.00 1,100.00 110006 1.400.00 -
Union Bank of India 448,50 14822 49 AT - 148,18
Bank of Inda 300.00 300,00 . 200,00 300,00
JCO Bank 300.00 30000 300,00 - 300.00
DES Bark 2,500.00 2,000.00 2,000.00 - -
HSBL Bank 1480000 1,800.00 1,600.00 - -
Aode Bank 780.00 780.00 - - 780.00
Punjah Netional Bank 970.00 720.00 720.00 170.00 720.00
You Berk 8.00 800 .00 B.0o -
Kamataks Bank 200.86 : - - -
Inclan Oversass Bank 300,00 - - - -
L 15,840.42 13,804.22 1237547 7.178.00 8.454.18
Shart term Loans from Bk
Forsign Currency Loan:
Buyera Credit
Axs Bank Pesler nole 20,3 batow 80130 =330 803,70 832,35 647.24
State Bank of indla Peter noe 20.9 batow 1,208.59 107.47 1,1B8.80 10712 -
Cush crad it faclity and Book overdrefl Refor mole 20,3 below 25752_3 &.‘" 1% 14 .67 5m£
Nobe 20.3:

() Intarest:

For Buyars eredit camying intsraat ranging from :

2t 30™ June , 2024 ranging from @ 4.83 % o 8.30 % par annum.

- 30™ June , 2023 ranging irom § 2.02 % to 8.85% per annum
5 o 17™ March , 2024 ranging from £ 4.63% to 0.30% per Annum

dMIeT

Canh oradk fuclity end working cepital demand koan from banks camying Inberasl ranging from
Aa ot 20" June 2024 ranging from B.70% to 11.10% per mnnum
Aa at 30™ June, 2022 ranging from B.00 % ko 11.00% per annum
Aa at 31™ March , 2024 from 8.15% to 10.30% per anmuam

Aa Bt 31" March 2023 ranging From 7.88 % to 10.18 % per srnum
Aa gt 31* March 2022 mnging from 7.28 % to 8.50 % per anmum

(1} Security:

Sacurad by lirat charga by way of aquitable mortgage an tha Immovable properties of the Company stiuated al Andhari, Muribai on & pari pessu basla, The Corngany's slock of
construotion material, etores, WIP, ook debi e further escuned urkier Indenture of morigage and first chargs on moabile plant & machinary of tha Compeany uple 50% of the fund
bweed Bmits wilh other bevrn hencers on et peesy besls. Cash oredi feolilty / waoriding aapital damand loan le further sscured by the Compeny's proporiionate shers of curnt
aapats In all the [oint ventures both presenl and fulure.
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AFCONS INFRASTRUCTURE LIMITED
Nestated Consolkiated Finanolal Information

Notes forming part of the Restated Consolidated Financial informetlon

Note No 21 Current tax and deferred iax

{c) Movamant of defarmed tax
For the thres month period ended 0™ June, 2024
Particulars gﬂz m&:ﬂ legg‘ud In Othars Closing balance
Tax afferd of Hams constihrting deferred iax FablliHes .
Property, plant and equipmant 184.03 {63.20) - - 100.83
Urremitted samings of subaidiarias - - - - -
Right-of -uca assate 170.82 58.4D0 - - 22732
Arbitration aweards 2,131.22 68.40 - - 2,188.82
2,468.17 51.60 - - 2617.77
Tax aifect of ltarm constituting deforred tax nsasts
Employsa hanaftts {212.36) 240 13.40 - {185.58)
Adjustment on adoption of Ind AS 118 (171.79) {50.40) - - {222.13)
Expected creditloas {280.40) {24.20) - - {313,
Provislons {509.89) 31.10 - - {478.:53
Othara (Disallowances we 438(h)) [248.19) 54.96 - - {10124
(1,429.48), 14.88 13,40 - {1.401.22}
Nt toot llabliitles 1,030.71 B4.48 12.40 - 1,118,535
€ In Milllersa)
For the three month pariod andod 32" June, 2023
nin| Recognisedin | R nisad in
Pariloulars g:;n““ prol'tunnd loss mgg Others Closing balanca|
Tax effect of Hems constituting deferred tax llabliities
Propsry, plant and equipment .88 {60.50) - 267,18
Uinremitted sarmnings of subsldliaries - - - - -
Right-of -usa assets 122.82 (22.50) - - 100.12
Arbltration evarda 1,451.42 15.20 - - 1,468.82
1.891.72 (57.50) - - 1,833.92
Tax aifect of Hawa constituting deferred tax assais
Employea banefits (188.24) 1.80 (23.51) - (189.95%
Adjustment an adoption of Ind AS 118 {124.43) 24.70 - - {89.73)
Expeciad credit loas {220.30) - - - (220.30
Provislons {358.39) 42.90 - - (315.49
Others (Dizatiowancas wa 43B(h)) [27.42% 12.84) - 013 130.23
(B88.87) B80.40 (23.51) 0.13 {B59.79
Net iax llabliitles 862.38 3.86 {2351} 0,13 978.14 I
€ In Milllorm
For the ysar ended 31 March, 2024
Parllculsrs m Rm‘:ﬂ':‘:: Rmo'g.d h Cthers Closing balancs|
Tax effect of Home constituing deferred tex labilitivs
Property, plant and equipment 317.88 1153.701 - 0.06 164.03
Right-of -use sasels 122.82 48,30 - - 170.62
Arbitration awarda 1.401.42 §78.80 - - 2,181.22
1.881.72 374.4D0 - 0.05 2,480.17
Tax effect of Hams constituting deferred tex sszats
Empioysa banaftis {188.24) {15.50) {28.62) - {212.38)
Adjustment on adoption of Ind AS 1168 {124.43) {47.50) - - {(17T1.73)
Expectad credit loss {220.39) {39.10) - - {289.40)
Provislons {958.39) {151.30) - - {500.89)
Others (Disallewnnces wa 43B(h)) (27.42) {218.741 - - {248.19)
{8048.87) (501.88) {28. - (1,429.48))
Net 1ax llabllities Q02 88 7242 lﬂ.ﬁ 0.05 1,036.71

Lt



€ In Milllons

For the year ended 31™ March, 2023
Partloulars Opaning :r?ﬂ‘:“_"n':“m Recognised!n |  Others | Closing bafance
Tax effect of kams constituting deforred tax Rabilkies
|Property, plant and equipmaert 584.78 {247.10) - 317.88
Ummamnitied samings of subsidiaries 251.70 {281.70) - -
Right-cf -use assts 184.91 (42.20) 122,62
Arbitration awards 1,234.20 H7.22 - - 1,451.42
2,25.88 {323.87) - 1,8681.72
Tax offeci of tams conwtituting defarred tax assets
Employea benafits {185.12) 23.62 {7.04) (188.24)
Adjuetmant an adoption of ind AS 118 {171.23Y 40.90 . (124.43)
Expected crodit loas {182.60) {57.20) - (220.38)
Provisiona {388.98) 40.49 - (358.39)
Othars (Disellowancas uis 40 a) - (27.42) - - (27.42)
Minimurm altsmats tax credit {0.32) - - 0.33 0.01
[918.14} 26.99 (704 093 (800.88)
Net fax ablities 125748 {207.88)] .04 0.33 23268
Far the yesr snded 31" March, 2022 ¥ In MNMons
Partculars 3;".'.':.'2 m&“m Imol:;'d W | Others |Closingbuaiance
Tax affact of tams constituting deferrad tax MabMitles
Proparty, plant and equipmant 87542 {310.84) - - 564.78
Linramittngd aamings of subsidiaties - 251,70 - 261.70
Right-of -ea asasts 81.e0 73.31 - 16481
Arbliiration eweands 1,884.90 [830.78 - 1,234.20
2,83201 {616.42) - 221650
Tax affact of Hema constiturting defarrad iax aasets
Employes benafits (136.69) (14.18) (34.50) (188.12)
Leass Rablias (86.61) [74.62) - - {171.23)
Expected credit losa (134.70) (27.69) - {162.58)
Provielons (844.70) (54.18}) - . {296.88)
Minkmum aitemats tax credt {0.32)| - - - (0.32)
1713.02) {170.82| 134.30) {91814,
Net tax Nabllkies 2,118.98 {FAT.25 134,304 1,207.43




AFCDNS NFRASTRUGTURE LIMITED
Rastatad Consoildated Financlal Informatlen
Notss forming part of the Restated Gonsolldated Financial Information

Note No 22. Revenue from operations

For the three
month perlod
endex

30" June. 2024 30" June, 2023

For the three

Particulars mo‘:':d'::rhd
(a) Revenue from sale of goods (Construction Materials) 205.80
(b} Canstruction contract revenue (Refer nota 22.1 below) 3114110
(c) Other operating income (Refer note 22.2 below) 106.80
Total §1,543.80

For the three

Particulars moT:d'::rhd

293.61

31,188.55

23197
31,7413

For the three
month pertod
ended

30" June 2024 30" June 2023

22.1 Construction contract revenus comprisea:

Construction revenue 31.141.10
Total 81,141.10

22,2 Other opersting incoms comprises:
Sale of scrap 108.20
Cthers 0.40
Total 106.60

Nots No 23. Othar Income

31,188.55
31,188.55

231,78

0.21
231.97

For the three
month perlod
ended

30" June 2024 30" June 2023

For the three
month paricd
Particulars ended
@ Interest income on financial agsets at amortised cost
(Refer note 23.1 bealow) 01.20
(b) Other non operating Incomea (Refer note 232 below) 490.90
Total 501,10
For the three
monmnth parlcd
Particulars andsd

74.06

426.82
§00.88

For the thres
month parlod
endad

30" June, 2024  30™ June, 2023

23.1 Interast Income comprises:

Interest on arbltralion awards 38.70
Other Interest 52.50
Total .20

23.2 Othar non aperating income camprissea:
Provision for doubtful debtars / advances no longsr

reguired written back 280
Creditors / Excess provision written back 236.80
Insuranca claim racelvad T.10
Frovislon for projacted loss on contract written back 123.60
Nat gain on forslgn currency franzactions and transiation 75.60
Miscellaneous Incoma 54.20

Total 489,90

60,45
13.61
74.08

6.50
60.08
128.91
243.33
42682

2in Milllons
For the year For the year For the yaar
endad ended ended
31" March, 2024 31 March, 2023 31* March, 2022
1,1B6.34 558,03 548.60
1,30,775.3B 12483417 1,08,685.03
751.23 980,67 755.03
1,32,674.95 126,373.82 1,10,189.68
n ons
For the yaar For the year For the year
andad endad anded
31" March, 2024 31 March, 2023 31 March, 2022
130 776.38 1,24,834.17 1,08,885.03
4,20,775.38 1,24,834.17 1,08,885.03
BB1.51 938,79 461.44
40.72 43.88 293.59
731.23 080.87 755.03
¥ In Milllans
For the year Far the year For the yaar
andad andead anded
31* March, 2024 31" March, 2023 31% March, 2022
1,338.68 434,22 £37.93
2.455.11 1632.86 1 B67.90
'8,793.79 2,067.08 2,606.83
¥ in Millions
For the year For the year Faor tha year
ended ended anded
21" March, 2024 31" March, 2023 31* March, 2022
1175383 346.07 368,13
165.05 88.16 260.80
1,338.68 434,22 637.93
- 191.22 3B3.70
179.72 44,37 336.03
98.45 174.52 296.38
2013 120.29 180.97
1,482.27 684.60 509.04
B78.54 417.68 153.78
2.455.11 4,632.86 1,867.90



AFCDNS INFRASTRUCTURE LIMITED

Restated Consclidatad Financial Information

Notes forming part of the Restated Consolidated Financlal Information

Note No 24.1. Cost of material consumed €in Millions
For the three For the three
For tha ysar For the year For ths yaar
Particulars mor;t:d;;rlod mor;t: d‘:’"od ended ended ended
30" June. 2024| 30™ June, 2023 31 March, 2024 | 31* March, 2023 | 31% March, 2022
Cost of construction materials consumed
(including bought out ltems) 7.984.70 8,404.29 40,124.73 3851711 31,763.12
Note No 24.2, Gost of construction % In Milliong
;z;::ep!;r;: ;‘;;::12::: For the year For ths year ! Far the year
Particulars ended ended anded ended ended
30% June, 2024) 30™ Juns, 2023 31" March, 2024 | 31* March, 2023 | 31" March, 2022
Cost of construction:
Stores and spare consumed 2,042.30 1,847.72 8,140.11 7,005.20 5,800.86
Subcontracting expenses 7.387.20 7.131.87 2438043 20,0693.44 24,901.42
Equipments hire / rent charges 1,642.10 1,810:34 §,739.80 6,490.32 5,472.15
Sites instatlation 350.00 473.40 2,513.62 4,615.01 1,360.84
Fechnical consultancy 549.20 805.23 2226.08 2,208.64 2,090.65
Sower and fuel consumed 1,362.70 1,404.81 5,802.26 . 6,281.82 5,299.05
“relght and handling charges 525.40 723.86 3137.40 4.814.11 4,471.40
Total; 13,858.90 14,157.03 §2,939.70 52,006.54 49,396.37
Note No 25, Employee bensflts expense ¢ in Millions
;3;::’;:‘;:: :‘::‘::e mr::: For the year For the year For the year
Particulars anded an dI::l ended ended ended
30™ June, 2024 30 Juna, 2023 31 March, 2024 | 31 March, 2023 | 31™ March, 2022
Salarles, wages and bonus 2,901.20 2,697.86 11,380.21 10,791.76 89,073.73
~ontributions to provident and other funds:
Contribution to provident fund £9.40 84.37 37245 327.20 283.82
Gratuity Expansa 29.70 24.19 86.77 88.25 57.88
Compensated absence Expense {18.80) 7323 160.79 124,44 1B8.90
Other Pogt employment benefits 107.40 88.51 402.17 352.16 274.45
itaff welfare expenses 339.30 347.00 1,441.85 1,288.67 871.21
Total| 3,448.20 3,315,186 13,834.24 12,982.26 10,849.77
Jote No 26. Flnance costs ¥ In Mllllcns
;:;mapt::;::: ;z;::op‘::::: For the yaar Far the year For tha year
Particulars ended ended sndad anded ended
30" June. 2024 30™ June. 2025 31* March, 2024 | 31% March, 2023 | 31* March, 2022
ntersst On:
Bank overdrafts and loans 645.10 538.43 2,395.50 1,866.24 1,513.14
Advanca from cllents 214.80 148.69 627.43 603.34 1,005.15
Leese llabilities 18.70 9.29 44.26 51.18 68.84
Others 161.80 §2.84 1,092.68 510.61 481.68
1,060.20 '.:’57.25_ 4.159.87 3,031.37 3,086.79
Jther borrowing costs:
Bank guarantee commission induding bank charges 352.90 398.94 1,469.39 1,322.02 1,136.26
Others 56.00 2.28 143.32 113.24 44,28
Total| 1,469.10 1,198.43 5,772.58 4,466.63 4,247.33
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AFCONS INFRASTRUCTURE LIMITED
Rastatad Consolidatad Financlal Information

Notes forming part of the Restated Conzolldatad Financlal Information

Note No 27. Cepreclation and amortisation expenses ¥ in Milllans
For the three | Far the threa For the year Far the year For the year
Particulars month peried | morth period anded anded ended
arde endad endad 31" March, 2024 | 31% March, 2023 | 31 March, 2022
30™ June, 2024| 30™ June, 2023
Depreglation on langlble essets 1194.80 1,010.33 4,543,32 4,208.08 3,186.34
Amartisation an intangibla asssta Q.10 0.10 .42 0.42 0.32
Depreclation an Aght-cf-use asaats 107.80 87.18 401.80 417.27 387.02
Dopractation and amartisation as per Restated Consolldated
State ¢ of Profit and Loas 1,302.30 1,107 .59 4,945.34 4,716.77 3,553.68
Note No 28. Other expenses ¥ in Milliona
;:nmspﬁ:::l ;:;:‘;::; For tha ysar For the year For the year
Particulars ended andad ended anded andad
30™ June, 2024| 30 June, 202s| 31" Merch, 2024 | 31 March, 2023 | 31* March, 2022
Water and electriclty 64.80 50.17 220.84 184.22 113.07
Rent / Hira chargas 178.60 206.54 771.21 582.50 423.68
Repairs and maintenance - Machinery B5.70 70.85 477.20 370.03 299.12
FRepairs and maintenance - Others 78.00 80.11 334.12 383.34 191.06
inguranca charges 421.80 387.42 1.887.50 1,480.92 1,121.88
Rates and taxes 180.53 178.51 8a7.21 888.64¢ 838.55
Cammunicatian 35.40 307 144.25 128.57 106.77
Travelling and cenveyance 388.10 34814 1,488.50 1,324.72 1,188.76
Securlty cherges 247,38 230.25 891.68 B28.16 B34.56
Donations and contributions 6.8D 14,53 10.04 64.29 4.01
Expenditure on corporate soclal razponsibility (CSR) (Raefer note 33) - 0.48 1.70 p.68 7.08
Lagal and profeesional 569.40 771.98 2,926.20 1,800.89 2,044.98
Payment to auditors (Refer note 28.1) 14.50 - 26.24 15,62 15.90
Advances written off - - 10.74 17.75 8.48
Bed / irrecaverable deblors / unbilled revenue wiltten off 114.81 - 30.84 76.62 14.39
Provision for Doubtful Debtors / Advances - - - 792.80
Expecled credit loss on contract assets and trads recelvablas 96.21 - 27485 2293 280.70
Provision far foresesable loases for onerous contracts - . 621.41 150.42 -
Loss on sale of fiked assels (net) 10.24 35.56 120.31 220.25 B8.16
Miscellaneous expenses 263.890 328.19 1.002.04 938.82 086.47
Total 2,7172.07 2,796.78 12,128.12 9,761.84 8,819.70
Nots 28.1; Details of paymant ko auditors Tin Millions
For tha threa | For the threa
For the year For the year For the year
Particulars m.:‘ dp: od mm:‘: d'::"od sndad anded anded
30™ June, 2024| 30" June, 2023 31" March, 2024 | 31™ March, 2023 | 31" March, 2022|
ramun comprises *
{a} To audiors
For statutory audit {including interim audits) 14.50 - 24.00 11.10 10.10
For tax audit - - 1.00 0.80 D.20
For other sorvices (taxation melters, GST, cartification work) - - 1.00 3.52 5.40
14,50 - 26.00 165.42 15.70]
(b) To cost auditora 0.24 Q.20 0.20
i - - 0.24 .20 020
Total (a + b) 14.50 . 26.24 15.62 15.90
- ] .}-:?_::'—;\—‘_1‘_.\\__\{\"‘ » _.,-r'—"'—‘--..‘_\‘\




Afcons Infrastructura Limitad
Restated Consolidated Finanelal Information
Notes forming part of the Reatatad congolkintad financlal Information

Note 20: Contingent Ilabilities snd commitments [to the axtent not provided for}

As ot 30" June, As et 30" June,  As at 31 Ag ol 31" As at 31"
Particulsre 24 2023 March, 2024 Barch, 2023* March, 2022 *

2 In Millions ¥ In Killona inMillons 2 In MWons = e
{I) Contingent llablliities
{a) Claima against the Group nat acknowtedged as debts (exciuding clalms whare amounts are

not ascertalnable)
I} Diferenpes with sub-comtractorefvendars In regerd to rates and gquantiy of materiats, 5.808.83 3.985.93 4,447.80 1,868.%0 3,775.60
I} Royalty Claims # 4,838.40 4,836.40 4,836.40 4,836.40 4.836.40
IN) Fine and restoration fees levied by Emdronmental Protecion Agency, Gavamment of ars- 389.26 375.40
Maldlves for envirenmarnial damames
{h) Labour guararntss issusd on bahal of Subsidiary- Afcona Corwtruction Midaast LLC 0.30 0.30 0.36 0.30 0.40
{c) Chaims against Ihe joint operations not acknowladged as dabts 1.481.10 1473.70 1,481.40 1,474.50 1.582.10
{d} Salas tax and antry tax
Reprasents demangs ralsed by seles tax authoritkes in matters of 170.80 170.80 170.80 185.40 210.00

a) dizafiowancs of labour and service charges, consumables eic.
b) Tax an Ind AS 115 turnover
¢) Entry bet and
d} Inlerest and penalty edo. for which appeal is pending before various appelate
authartiles.
The Group |a confident that the cases will be successfully comasted.
{8) VAT
Represents partiel disallowance oy West Bangal VAT Aulhoriiies For the year 2018-17. 460 4,80 4.80 4,80 4,80
In matters of diseflowanca of subconlractor charges, lBbour charges, PF contribution,
architectural charges, cost of consumablas, coat of eatablishmant, ste. for which appeal
is panding bafore highar appellele authodty. The Group ls confidant thet the caee will he
succasefully cortestad.

{f) Service tax
Represents demand confirmed by the GESTAT / Asalgtent commissioner of sarvice tax 678.72 B674.03 £45.10 667.80 1,341.50
for
a) dizellowance of cenvat credit, since abatament claimed by the Growp,
b} disalicwanca of general axemption of private tranaport tanminals and
) taxabflity under "Gommardal or Induslrel Congiruction Service”, ez,
Tha Group has appealad / In the process of appeel ageinst the seid ovder with
commbasioner of sarvica tax Mumbal SESTAT / High court end Is confident that the
ceaos Wil be succeasiully contmsted. The Group has received the stay arder for scma
casa from the CESTAT. Amounl disdossd does not Include penglties In certaln matters
for which ameunt I8 unascertainable.
(o) asT
Rapresanta damand confirmad by Q8T Authordties for dispute In rate of tax for works 375.64 710 985.70 220 61.50
contract. Afcons has charged 18% GST to Inland Watarways Authority an Indla (WA,
however a3 per Authority of Advance Ruling {AAR) ruling the rate hae been decldad st
12%. Afoone haa [ssued cradit notes to the effact of tha differential 8%.The Group ls
confident that the casas will be succassfully contestad.
(k) Incoma tax
Demend ralsad by Incomae tex department on account of disalowancs of expanses and B23.56 825.51 434,80 B626.60 202,40
addition made In reapeot of recalpl of Income. The Group has oblained stay order from
tax dapartment. Tha Gmup 1s confident that the casa wil be suceassfully contastad
bafore concemed appeliate authoritles.
Mate:- In respact of leme mentioned under paragraphe (a), (c), (d). {2).() Lg) and h) above, i
the matters are finally decidad, tha financial sffact cannot be aacartalned and future caahfiows
In respect ot ahove matters are determinable only on recelpls of judgements / cecisions
panding at varlous foruma / authorities.

Iy Commitments
Estimated amount ot contracts remaining fo be executed on capltal account and not providad 1,085.18 104.00 830.70 978.90 940.10

Oiher Commiimants
Tha Company has given financlal supporl letter for continuing cperation to subaldiary -Afeona - - -
Conatruction Midesas] LLG

e

# The Group has received a demand and 8 show cause notice amounting to ¥ 2,380.00 Millons and ¥ 2,446.40 Milllons respectivily with respact ta liability on account of rayalty payable
on Murrum ussd in ana of the projects. Subseguent to the show cawee nofice, the Group hes obtained a stay order on the same. Further, besed on legal aplnion, the Group axpacts that
ther clalm Ig highly unilkely to matariallse.

The Group han implemanted tha decision given in the Supreme Court Judgemont in case of “Vivakananda Vidvamendir And Others Vs The Ragional Provident Fund Commiesioner {11)

Waest Bengel” end the relatsd clrduiar (Clrduiar No. C-Ii1(33)2018/Vivekananda Vidya Mandiri284) dated 20" Maroh, 2019 issusd by the Employees’ Provident Fund Organisellon in

relation to non-exciusion of cortain allowancea from the definition of “basic wagea® of the relevant empkiyaan for tha purpesss of determining conlrbulion to provident fund under the

Employsss' Pravidant Funds & Miscellaneous Provisions Act, 1852 w.e.f. 1% April 2019, Basls he sssesament of the management, which ia supparted by legal advica, the aforesaid

matter fa not Bke o hava ai nificaniim ctinre  of of earier  ihods.

‘;1 TheI:a are sults agalmst Afoons and Ghana Raliway Develapment Authorlty. However thage have not been disclsed In the Financial Statement because Afcons ks not directly Reble for
a clalms.
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Nota No 30, Employsa baneiit plans.
The Grau hay foad foliwl  amounts In the Resleted Consolideted Statemant of Profit and Losa: In Miikons
Particulars Fen theen Fortheysar Fortheysar Forthe yemr
?;x.m momhperiod _snded anded m_um
a Y“March, 1" March, Marcdy,
0 dme, 24 e g 2020 2024 2023 xz
%000 1
84.37
2419
7323 15011
. 783,78
& Dafined contribution plan
(] Prevident fund
(1) Superanrustion fund
(il) Siats defined contribulion plans

The providenl fund and tha state daefinéd coniribution plan ara operatad by the regional provident fung commissionsr ane the supsrenuston fund e
adminlsarsd by tha Life Insurence Corporalion (LIC). Under the schamee, The Sroup [s nequired lo coniribute & spaciied percentegs of pewoll cosl to the
relirom ant benedl schemen to fund the beneflis.

The tatal expanca recogniaad In Rastaled Corsolldaied Satement of Froft and Loss as below, represents contrbutions payable o thesa plans by the
Company al rales speoified in the rules of the plane .

¥ In Milione
Partioulars For thrsa Fortha yasr For thaysar Ferthe yeer
me monthpwicd  ended erded o
20 Jume, 2024 endad 3" March, M“uarch, 31" March,
T 184.00 144.40 00 £61.30 480,12
b. Dafinad Senefit plens
(1) Gratulty

The Groug provides for gratully for smploysss In Indla as per the Paymaent of Gratulty Act, 1972 Empicyses who ana In cantinuous servica for & periad of 4
yaars and 240 daye arw aligibla for gratulty. The amound of gratulty payable on retirementtermination (& e smpicyses Isst dravwn baalo ealary per manth
oomputed proportionalely for 16 daye aafary multiplled For the rwamber of yesrs of wervice without ey celing limit we ghven under Paymant of Gretully Act,
1972

Whereaa on death of an employes the amount of gratulty peyable Is smount equivalsnt to one month salary, payshble for each completed yesr of yervics or
part thereef i axcess of sk menthe In terms of Gratulty scheme of the Groug or as par payment of Lhe Gratulty Act, whichaver is higher.

The gratully plen of the Group ks lunded snd the Group accounts for gralulty benality peyable in future besed on an indspendent sxtemal scterial valustion
carried out et the end of the pariod / yesr uaing Projected Unit Credit Methed.

Invastmant risk

The present walus of the defined bensft plan Babilty s caloulated ueing & disoound rabs which ks determinad by refarencs ko markst vielde ot the snd of the
reppoeiing period f year on government bonds.

Intersat risk

A doonsems In Ihe hord Interest rebe will Increaes the plan Sabiity.

Longevity risk

‘The preasnt value of the dafined benefit plan Eabillty e calculatad by referenca to the beat sstmate of the moriallty of plan participants both during and aftar
thekr smploymant. An increess In the e expactancy of the ptan partizipanis will incresss the plan's (Labiliy.

Balary riah

The presont value of the defined beneftt plan Babliity s calculatacd by referencs to the future saluriss of plan pert'cipants. As such, an Incressa in the salmy of
the plan participants wil Increase the pian's llabitty. ’
The riok redaling Vo barefie to be puld to the dependents of plan membars (widow and orphen banaftts} s re-insured by an extamal INBUFEnNcs cOMpany.

Na ether post-retiremant banefits are provided to these emplayess.

In respact of the plan, the most recent aciuarial valusllon of the presert value of the cefined berelll obligation ware carmied out as at 30™ June, 2024 by an
actuary. The presant value of tha dafined benefit obligation, and e relaled curmen] service cost and past asrvice cosl, ware measurad ueing tha Projected
Linit Cracit Mathod.

0. Detalls of defined benefil plan - Gratulty

Tiw principle sssumplions used for the purposs of actusrial valuation {comsidensd o e Group)
{% In MEllons)

As ot 3* As at 30* As ot 31" Asut31™ At

Particulars J 224 Ju 2025  March 2024 Marc 2029 M 202)

m 71 7.31% T

] n T1T% 7.31% 7. 7

In 85.00% 8.00% .
Rate of Em | Turnaver
For sarvice d yosre snd below per annum B.00 % 8.00 % 1,00 % 5.00 % 5.00 %
Fer service & yssre and above par annum 4.00 % 400% 400 % 4100% 4,00 %
Micriality Rete During Employment® ndlan Asaursd  indien Asswred Indlan Aseurad Indian Indlan Assurad

Lives Mortallty Asewred Lives Lives Mortally
2m2-14 Mortallty 2012-  2012-74
Urben 14 Urban Urban

Lives Morialty  Lives Merlality
201214 {Urban) 201214 (Urban)
*Basad on India's standard mortalty tabis with madificalion io refiect expacied changes In mortailty.

The sstimata of rate of sacalalicr In sslary considersd in actuarial valuation takes Into account Inflation, sankorlly, promoticn end othar relevart factom
inciuding eupply and demand in the employment market.

2 in Millone
For thres Fortheysar Fortheysar Porthe yesr
e F:::::‘."‘r:_‘f" month poriod anded anded enced
30 June, 2024 anded H%March, 3" March, 31" March,
30" June 228 2024 2023 wnza
am i et
o3t
Current service cost 2490 2080 8262 7455 50.02
Intervat coat on banafll obll stion Net 480 3.50 14,15 1375 7.64
ofal coales resogn in Reataterd oneolidated
Stahsmnant of Profit and loaa 2870 24139 L Ard B8.28 ar.ea
Actuarial (gainMoseas arfaing from changaa In damagraphiz
assurmptions - - - - (2.10)
Actwarial {gein) / (cases ereing rom changes In Ainanclal assumptiona 418 12.73 10.40 {18.09) X
Acharial (oein) / (ossas areing from sxperience adjusmants (67.80) 202 .72 48.84 &1.20
Relum on  an assets exclud  Imerast ncome 1035 B.64 280 4.75 -
Total definne banadit conts nised In OC) 372 0

Total defined baneflt costs recognised In Restated Consolidated
Statamant of Profit and loss and OCI1 117.68 218.48 M2 160,98
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Nota Na 20. Employse bensft plane

[N Wt {ilablitiee} recogoised n the Rustated Coneolidaied Statament of Asssts and Lishllties (¥ In MilEons)
Farticulars Asat Aa ot AsmtM* | AsmM® | Apmy*
0™ Juna, 2034 ] 30" Juss, 2027 | March, 2024 | March 2029 | Mech, 2223
Presont value of defined bensft cbiigation (B77.07) (B7.00) {805.37) (727.15) (636,93
Fair valus of :ian asesat &39.72 330.73 B38.54 838.47 448.50
[RaL TIokATHee recogriaeg in the Rukleed Trackiwes Batamend o7 — - T - ]
Asseta & Liabiitien 1238.15) | 306.xF] [eeh [1HEaR) (R A K]
il Movements In = I value of the defined benefit obiigafion are se follows. 12 In Milllons;
Fortwsemormy "% | Forctsyear | Fortheyear | Forthe yer
Partisulers period cadod paltor onded 57 | anded 31® | anded 31%
_ 3™ June, 2024 0% Juna, zx23| Meroh 24 | Meroh2023 | Merch 2022
Opening defined ansdl cbilgetion 80527 72116 72716 838.01 4T3
Current servica cowt 2480 20.50 a2a2 7453 l 50.02
Intereat cout 1630 13,83 54.53 48,05 2.1
Rememurament {guinyMosase:
Actunrial (paing) / loasas arlsing from changes In Bnenclal sesum pllons 418 12,72 18.4D {18.08) 7.
Actumial {tadn) } lowsee ariing rom sxperlance ad)ustments (a7.80) 72.03 .72 48.54 .20
Beraltts pald 5.5 Le.20 $0.05) &.34.11] Bl 50
GlowIng defined baneltt obligeivan [ELE mﬁ‘ sﬁ'de' 'im
{1+ Movemants In tha fuir valse of plan ssseis are as follows. (¥ In Milllons;
For three month F““ml " For the ysar | For the year | For the year
Farticulars pariod andad anded anded M™ | anded 5™ | anded 51
ﬂ".lulo.-lﬂl 30% Juna, 20ga| March 2024 uma;za March 2022
Opaning falr velue of plan assets 838.54 53047 53847 448,680 335.62
Intares Incoma 11.54 1010 40,38 .30 25,08
Remaasuramant gain / (loas): -
Ratum cn plan sssls (axoluding Interesat Inooma} {10.28 8.0} {2.80) 4.78 212
Corributicns from the employer 4.6M b 132234 117.73 114.50
Baneiits paid .20 17045, 83.11 180,50
Cloaling falr valus of plan asssts ] Eﬁgg !h.'!! [1: 07 hnz'i HER
The Group paye pramium to the grose grmuuty schams of LIC and the fund |s mansged by LIC (¥ in Millons)
Ii‘-'llwln An i 30 An ut 30" Anwl 31 Anmtd™ | Amatar
Junas, 2824 Jurm, 2023 Maen, 2084 | Maich, 3023 | March, 23023
Irpunanos Fumnd -] . 13230 111.70 445.80
(v) Sensitivity Analysls

Significant actuarial ssaumptions for the detammination of ihe defined cbilgation are digcount rate, expactad aalary incrassa and mortality. The senslthvity
analysis below heve bean detenmined based on ressonably possibie changes of ihe respeotive assurmptiona cosurring at the end of the reporling perod /

yeur, white holding all other sssumplions constant.

For thres Faor tha ysar | Faor the year | Far tha ysar
Forthrse monts] reonth pertod | ended ernind ot
Partiouiars o aroeo | wmded | stMarch | 1% March, | 31 March,
duns, 2024 | wo¥ quna, 2023| 2024 2829 2829
If the disccunt rate I higher / {lowar] by 1%, definad banafit obiigation {84.57) (6a.18) {B8.20) {54.30) {48.80)
would (decrasse’) / Incraass by 6,06 Tad2 6% B3.00 68.50
T the sxpectad salary growth incresse / (decreass) by 1 % he defined 7380 7210 77.80 a2.10 B&.20
benefit abligaicn would iIncreasa |/ {dacraasa) by {B4.87) (83,35} (B8.320) {B4.50) {48.50)
N the employss umover increaas ! (decrassa) by 1%, tha delined han (8.17) (5:25) {B.70) (4.10) (4.50)
ohiigain~ would | decrasea| / Increses by 8.78 5.78 7.30 1.5 500

i) Soneitivty analyels method

The sensitvity aralyals presantad above may not be represantative of the sctual changs In he deflned banalil obligation an i s unilkaly that the changs In
Basum piions would occur In leciation of one ancthr e soma cf the aasum ptions may be comaleted.
Furthesmgra, In prasenting ha shows senaltiviy mulysle, th prasent valus of the defined bensftt cbiigallon has beon calculated vaing the Projacted Unll
Credil Method al the end of tha reporting peciod, whith Is The same x thet spplled In caloulsting the defimed bemefit obligetion llablity recognised in the

Restalad Coneolidaled Etwternenl of Assaty and Lisblties.
Thare was no chance In the methods and assumngtone ussd In orecaring

Forfiree | Fortheysar | Forths For the year
— Fortbrte ol mominpeod | tnded | anded | onded
30% Jone, 2024 anded a1 March, | 21" Maroh, | 21" Karoh,
’ 30™ June, 2023 2074 2823 2833
= .o . |Thaavarage duration of he benafit oblgation yearm 1g| 12 11 1g‘ 12
2 MThe group expacts to make a Contribution to dafined beneftt plans
I & In milliong? 120.00 100.0 120,00 100,00 120,00
" (Al Maturiy profila of defined benafit obligation:
ected benafiis payabls In futtra yasrs from the data of Ab at Anmt Asat 3™ As of 31* As ol 31%
LG 30® June, 2024 | 20" June, 2023| March, 2024 | March, 2023 | March, 2023
Ny Ji.. mrtzulars ¥ In Milonsi] (¥ in MBlons| {* In MilBonay] (F In MilBonat| (E In Mllons)
N at Following Year 109.74 §0.76 B2q0 58.80 55.10
T 2nd Folowinig Yoor 852 3850 65.60 4238 220
Srd Foowing Year 7425 82.29 78.30 86.10 44.80
dth Followds Yaar 7182 T2.37 .80 85,10 60.80
Bth Followinz; Yaar 0218 71.31 28.80| 54.50 85.80
Sum of Years B To 10 2404 34092 248.20| 313,30 273.10
Sum of Years 11 and sbove 1,124.70 1,118.31 1.1mn] 295480 853.20

d. Conspunsated Absantes

Tt Bublity for Companstbed slissnmss [non-fmded ) ss ol yeer / period ond |a sz below. L covers the Group's lekily for sick and privilege lsave and s
prasented e current Tublities. aince the Group doss not have an uncondiionel right to defer the setiement of mny of thess cbligations.

IPaﬂleulln

As ot
30™ June, 2024

As at
W™ Juna, 2023

A ot 31%
March, 2004

An mt
March, 3023

An at 31"
Magh 3022

This Rablitty for Compansated absences (Non-funded) ss st pariad / pear
Bl

53.74)

5780.68) 479.68

425.3)

Grodi

538
The Sroup meles proviaion for compenastiad sleences besed mm m astuerdel valualion camled out o the end of the pedod / year wing the Projecied Unit
Method
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Note No X.Restated Earnings per share (EPB) "

EPS is calculsted by dividing the profit attributabls lo the equity sharshaldars by the walghted avarage number of equity shares outstanding during the parlod { yaar, 8s under :

| For tha year
For threa manth | For three month |  Fortha year andad For the yaar ended
Particulars pariod ended pariod snded oncied 1% Mareh 31" March, 2022
30" June, 2024 | 20% June, 2023 |21* March, 2024 mz.sm ' A
3 3 ' r [ v
Baslc eamings per share 260 267 13,20 12.068 10.49
Dibstedl sarnings per share 268 287 13.20 | 12,06 | 10.49
Nate 1- Thrae month period ended 30" June , 2024 and 30" June, 2023 EPS is not annuallsed,
Besic pamings por share
The seminga and welghted avernge number of ordinary shares Lsad in the calculation of baske samings per shara are as followa: (¥ In milons)
Far thres month | For thres month " - e
Particulars period anded period enclied Ilh.ht 5 M”:l :Lzs ads :L;z"“mh'
B 30% June, 2024 | 30" June, 2020 | March. 2024 | March, ,
Restated profil for the peried / vear atiributable to ownars of the company 915.86 806,82 4,497.38 4,108,860 3,570.05 |
Dividenda pald on convertible non-perticipating preferenca shares - 10601 1050, - 0.501
Eaminge waed in the calculation of basic eamings per share 915.88 200.62 4,486.08 4,108.10 3,67E.66
Earnings usad In 1bm calculsilon of beskc wvamings per share 915.88 906,82 449688 ; 4,108.10 8,575.556
The welghted average number of equity sharas for ihe purpose of beslc eamings per shara 13 an follows:
For the year
For three month | For thres month | For tha year anded For the ysar andad
Particul peried ended period ended snded 31 March 51" March, 2022
culare 30™ June, 2024 | 30" June, 2023 31" March, 2024 zo;am h re
C Number Numbmr Numbar Number
Yelghted avarags numbar of aharas used in calculetion of besic eamings per share 34,07,38,259 7.18,70.238 34,07.38269 | 7,19,70.238 7.19.70,236
Jhares deamed to be lssued for no consldaration In rewpect of:
- Convartibla prefarence ehares - 26,67 66 030 28 87,686,030 28 87 88030
L
’h:!:]aht!d sverage numbar of shares used in caleulation of baslc gaminga per 34,073,289 34,07,30,218 34,07,38.209 | 34.07.38,268 34,07,38,288
Dilutad asrnings par shara
The ermninga and welghted svarags nurmber of ardinary shares used In the calculation of diluted eamings par share are as follows:
- For the year
Fer thrées month | For thres month | For the year arded For the year sndsd
Particulara period anded period snded ended 1% March 31" Mpsch, 2029
30" Jure, 2024 | 30" June, 2023 |31 March, 2024 1 T wech,
Restaled profil for the pericd / year attributable to awners of the comparny 215.86 Wes2| | 440688 4.108.10 3,575.55
Enmings used In the calculation of diluted earnings per shara ) 2¢15.80 809.62 4,496.68 4,108.10 3,676.66

Tha weighted average numbar af aquity shares for the purpose of diltad eemings per shers reconclies 1o the welghted avarage numbar of equity ehares ugad In the calcwistion of

basic earnings per share aa follows:

As at Asal Aset31™ | Aset31™ |Asat31™ March,

Farticulars 30" Jung, 2024 | 30™ Jurw, 2023 | Merchi 2024 | March, 2023 Hz2
Number Number Numbmr Numbar Numnbar
Welghted avarage number of shares used In caiculetion of basic samings par share 14,07,38,268 34,07,38,288 34,07,38,269 | 34.07.25,268 34,07,38,268
Wi (]
F:rlgm avarage number of shares used in caiculation of diiuted saminga 24,07,38,260 14,07,38,288 34,07,38,260 | 34,07,38.268 34,07,30,268
FI .
e o =T
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AICONS NIITAMIUCTIL'S Limnea
Rusiated Consolidmad Firenclal Information
Nrtes forming part of the Rastated consolidated finencial Information

Note 34: Related party disclosurca
[a) Detalls of rolwled parties: Nature of Rolationnhip
Bhwpoor) Palonjl & Campeny Private Limiled CspePL Paren Company i1l 12th Jarumry 2024
Enfity having significart influance w.e.f,13th Jemuary
2024 B
Geawaml Infratech Private Limited Farant company wae.7 12th January 2024

Hazarst & Company Privete LimEsd

Afcora Carroslon Frateation Privale Limiied

Afcorm Hydracarbomn Enginesring Privets Limied

Afoons Construction hidass: LLG

Adcons Infrastructures Kuwelt for Bulkiing, Raad and Marine Contraoting W

Adcors Guif Inlernational Projsct Sarvices FZE Subekaries of the Company

Afcons Seud Comstruotions LLG {(wound-up on 10" Auguet, 2023}
Afcons Oversans Projact Gabon SARL
Afcors 0 & Ges Sarvices Private Limtad
Florest Investmania Private Limited
Forbos & Company Limied
Shapcorjl & Pallorji Qetar, WLL
ESF Port Solutiors Privale Limind
Btadling & Wison Private Limlied
Eursha Forbes Ltd
i} .D.Corporation Pvt Ltd
poor! Pallon]l Ol and Gas Privabe Limted
Forbas Enviro Sciutions Limited
& Wiaon Interrmtional
P Intermetional
P Intamations| FZE
intematiorsl FZ0 Felkow Subuldiary() 1N 12" January 2024
Shapoar]| Pallon]l Infrastructure Capttal Campany Privets Limkad Buabeidiarias of ntity having akonificant Influence aver
Shapoor]| Paliory| Pandoh Takoll Hiphwary Privete Limited the Gompeny w.a.f. 13" January 2024
Samar Port Private Limiied {Whara thare ara iansactions)
8P Ol and Gas Melaysia SONBHD , 4.,
Forbes Feclly Servicss Mﬁ}u%m'a"n" June, 202)
Forvel Infemstional Services Limied
Shapoor]| Palien)| Solar Holdinge Privete Limited

8| i Pallorfl Privata Limied
{m II'D:H" E%Bpwfl Pallonfl O arxd Gea Privale Limied®) {"SPE L%
HPCL Bhapoorl Energy Privale Limitad (HSEPL)

Shapood! Pallon]l Finaros Privets Limited
Shenua Steel Preducts Privi lted )
8P Enginaering Sarvios Padid ) Lin~d #s
Shapgor Pellonll Midsast L Limied
Sha IPel  1Finance Privete Limited
Renalssance Commarce Private LimBed Fellow Subsidiary(s) w.a.f. 13 Januery 2024
Harmas Commarces Private Limted Wharu there ere trareactions
Shapoor|l Palion! Pandsoh Takoll Highwey Private Limted Asacclate
af20 2000 1o M Mach 2022
Trarstonnaletrey Afcoes Joint Venturs
Dahej Standby Jatty Project urdertaking
Afoors Gunanusa Joint Verture
Afcoms Pauling Joinl Venhra
Sirabag AG Aloom Joint Venhre
Ircon Afcoma Joint Vantura
Afoorm Sener LNG Comstruction Projects Private Limied:
Afcom Slbmoed Jaint Venhure
Afocrs Vieta PES Jolint Vanture dointly Cantrolied Oparaliona
Afeone SMC Jolt Venture
Afcons Vileta Joirt Vantura
Afeans JAL Joint ventue
Afcorm KPTL Joint Vanture
Afcons - SPCPL Joint Vertue
Afcons Infrastructure Limited & Viieta Projects And Infrasiructres Lid Jv
Afcore Vieta Jolst Vanhre, Zimbabwe (w.ai.28™ May, 2021)
Alcorn Hindustan Joint Vantire  .a.f 14" June
Companies forming part of the composits schene of

Entity controlied / Jointly oonbroled by memhara of the

Vigl Jurts ana sment t 259 March 2024

Mr. Shapoce)l P, Misky - Chairman

Mr. K. Bubramnniman — Fxacitive Virs Shalrmen

Mr, §. Paramasivan — Maneging Direcior

Mr. Giridbar Rajagossian - Daguty Maneging Director

M. Pallon 8, Metry - Non-Execulive Dirsctor {Upte 12 March 2024)
r. Uimesh N.Khanna - Nom-Exacutiva Direcior

Mr. Akhll Kumar Gupta - Executive Dirsctor (Upto 30% Juna, 2022)

Mr. N.D.Khurody - Indspendent Dkector {Lipto 26™ September, 2027)
Ma. Rozhan M.Mantin - Mon-Exsoulive Directsr (Upto 12th March, 2024} Ky Manegament Perearmsl

Wr. R.M.Promkumer - Indspendant Dreclor {Lpto 26" Septamber, 2022)

Mr. Pradip N.Kapadis - Indspendant Drestor (Upto 26™ March, 2024)

Mr. David P-Rasquinha - Indapsndent Director {Upto 24™ March, 2024) .
Wr. Simram Janardan Kunte - Indepandent Dineotor {w.a.f. 12" Merch, 2024)

Mr. Charag 8.Balsara - Indapsndent Director {w.a.f. 247 Marah, 2024)

btr. Atul Sobll - Indepandent Director {w.e.f. 24" Manch, 2024)

M. Ruihshana Jins Misiry - indepandent Dirsctor fw.e.f, 12% March, 2024)

. Kumar Saghen - [ niDirector wal 12"Ma 2034

*! Thers are no ranaction with parsnt company Goswaml Infratech Privats Limhed for all the periods presented
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{8) Rolnled party bransections siiminstad during the period / yaar while prepasing ihe mstaiad consolidaled Sinancial Information

Datalls of transacions | hulaness aliminsled i the process of consolidation with retated party {* In millons|
Subaldiary(s]
For tres For thres
Neoturs o Trensaction
reoitth pariod | necitth perlod
anded anded FY T-34 Y 213 FY 1-22
0™ June, 2034 3™ June, 2623
[1) irs Bocss pf Afeans |ifrantrudtum Lmibed
et _]
Feona Conatraction Misess LLG 1 - - 13 (¥ :
Atuons Chversent Singanom Fie Levifed - [-K[1] ] 2R
Aifnima Crvireens Projuel Gaben SARL : . . - = 1
| Bionny Canaintion bseas (LG (] [ 20 % 0.70 FE]
|Chat inpens i
Aloank Calvsiiete| Miden: LLC [T LER) UFH] A0 LR [
Auone Oveizsss Sngapos Fis Limiled * - s 5 1.5
W r - £2.90 1780
.50 % QTR 1080 ]
- - A51.70
ERE) [X1j irED] 080 -
Aloon s Civprzses Sihgapore Pis Limitec 10,04} 0.08 [X[+] 150 85
#Afcens Construction Mideset LLG 18.15 AT JAED H0AD | w0
Afcons Infraniroshune Kuwalt ior Buldes Rosg b Merne Cenoucing WL 145 29| 3 35
Adcons Cvarmas = o=t Gabon SARL - - - - [IAR
Acone Oversass S-apcm Pte Limked 107 TG o | . -
o gl & Coempsry Privide Linsied .00 (=] o210 D20 -
Afcons Saud) Canstrugtions LLG - - [E]] = | -
Afcere Ol & G Servicas Frivate Limitsd [ 3] 010 u.gq =
I nar el Eriaring Privehs Limbed a.oi 0.0 AL 0.10 o021
Aicors Conatruction Mideest LLE . TE.E] Toad)) [2F5.30] (3380} [ ]
Alcorm ITARITCCTines Fiwalk ior BJRcng FOSd & MEre Contuciing WiL x eE i s I |
oo Brgapors Pra Ld [ = (.40} {#.80}
icors. Comasion Prolection Pt Lid - - - -
Afoorg O BCt Ganon BAS 3 z . (68,00
Hazsrat & Comnjisey Private Limited 105 [N .40} {920} a
Aicors |Emm Engineering Pt Lid |00 (007} [ | [T AG}
Afos oaunclions LLC : L (- =
: s i
i v o G SR -
‘Mgmm. Privata Limited 0.04 T.04 0.20 1] [F1i]
[Egui
Mmm%hhtﬂmmmﬁ for Buliding Foad & Marine Contreoti g WLL = .10 a0
Afcors Desueds Shgapure Pis Lin 44.70 . a
fi
Afcona Ovarssen Prrieci Geban SARL = . 21120
Afoorn Cmnanion Ublosst 1L = S
mion - 1.5 432,00
Afcona Infesiructures Kuwait for Bulldng Road & Marine Comtrec WLL T an
hlocns O E,'ﬂgq;u:ﬂﬂhud (708 . -
AL HE witfia
Haru Overspas Bingapom Phe Lid [ ] [ B
in r
Ao Dorsfruction Midesst LLC 10,56} iTES 6.50]
Adcora. Baud Canstruchons LLE . .60 Y1)
Afcons Overssas Prujsci Gabon SARL (U175 [ [ERE]
Alcoms C5] & Gam Earicas Pt Lid 0.533 6.3
|Afoorm Hidmartions Engineering Frivale Limbag - - -
' Afcora | mru:lurli mmwmwammm (4723 | 148.00 114l 5]
Efcors Overspas Srgapor Pia i [L.LE] {BE AT T30
Hazarat & Comoany Privata Limitad 1004 TL04Y (i A}
\Custanding &mount - Oebiory — — ——
Algors Cormvuction Midsart LLC 10113 Ta.80 {0800
Afcens Oversals Srgipors Pia Limed [:F4] az40 [N
Afcons Oversess Projoct Gabon SARL i AT &G SrAl
: E = | HH| #.50
nmﬂuﬁ:‘m:m'wu.urr u.f.- arra 257 AB 40
pAfcors Drvameas Pro ot il SAR (TERL] W 1728
Afcons Overssas Sincarcrs Pra Limied ; TT0.53 60140
Ban k Guermniss [BG] hsued on behelf of subekil d by
e e awes for b
Hicoes Inheaiicture ﬁ':r—*w..; TaWIL e #3)|
E Construotion Mideast LLC 1782 =] 1™ -E'
‘;_‘I‘n-:r-“_ Cveraeas Soolpo= PFTELTD -] - ] 8.30
rounding off




Kobe 34: Related parly disclosores

NNINMMdIMH wrlr.ﬂ- polloduurmll pmmm compolidated fonmcial formation
In fha with relaled

Datalia of trammacicons ! hal

Nalury of Tramcthon

4 In millons)

Bubskdiury{s)

For o
manth pariod
andad

For thres

30 June, 2024 | 0™ June, 202

FY 234

Fran-m

[2n iy bogkn of dhcons TrnRinclion Miokii LLC

141} Bcw burrn Imrrows | -y been enbmye e

IeimRknLAl Praks] Seevisel FIE

% 8

f<)

L]

e Ei!m!gg'l FTELTD

4.4TI80

£,510.30

diaH

e

[WH} Trpaktirg 1

Aoy Tyt e Segape FTE LTH

M| Trith Filbabvis bl fromr
Afnnn Chverxans Srgapone #TR LTD

Afeong [upries Tuiesn PTE LTD

AELE

19.10

14.70 |

1+7] Trage Frysbi - Sumdry Creditors

Afoorm Crversess Friyect S SAR

1R[]

(4[]

3. in tha boois of Afcoun infra Projcts Kasakhatan LLF

1580

13.800

1} Short thrm bierowings-anly from nelatall paniae aic.
[Afoone PYELTD

mhm«mm“uw Fia Linkiad
tg; %mu_ﬂvmmm!m e
it E33bon SAPL

A

a4 20

770

L

J4.10

T3.80

'[:!_ﬂﬂ'lln:.n: Toan & aiv to MIsthd parlies afc.
e e

o Mgkt LLC

13.56¢

FNETRIT]

FIEL ]

V] Ininrest ncome

Afoorm Comstrurticn Mideast LLT

11830

Bag

k| Conet. Msterisle Evp AFC.
Ao Cveraas P

!E Profiiion sl charge pald
i Comiruchom Midegstidt

{4/ Conat. Mstarsls Exg- AC.
Alcam Construction Mideast LLE

(1o S 3id 0

oon WUl jetremtructune Limited |SATIL]

| Dividund recohval from

cifeong Cvamsans Fizet Gikon 5ARL

‘i.lnnmunnmowmummmm

i Tramditg Turmcwver - Income

tAlecm Oyaros: Srgrrra PIELYS

[Il] Bhort term loan 5 adv-dy 1o related parmes

Alcom, Chwnks Begipies PTE LTD

im

19920 |

NI} Trade recahsatie from

0.10

.0

[ER ]

b

k] Dhvidand hald b

Zi5,50

|2t Overugss Srpapme PTRLTD

&I the boois of Afcons Naurtius Infrastructure Lisdted [AMGL]

i) Dividenx Reosived from

Atk Cvartnns Singannne PTe LTD

[7.In the books of idcons Guif inlernetional gy ct Sardcas FIE
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Afcons infrastrusins Limiisd
Restatsd Consolidetad Fmmnalal Information
Nows lorming part of the Restated somsoldeted finesalal Informetion
Hote 34: Ralsled party disclosures {Conlinus)
b} Dialin of ranasotions with rélated et curig the ceriod ! puse e bak ok puarind andyam oad §F I Mg
Subsidierien of the entiy
Matare of Transseion E‘""","‘:"'""'"" Holding Company (s} Pellow subsidiarylsyAzzaaluls m—'“."'“" , Juintly Controlied Operaions Ky Managunsat Femonna| “ﬁ'm:m*h Groral Tolad
company
For Perted | From 13™ | For Paded Far Pudod | For Pariod . For Parind | Proé 12 dan| Per Pwind | Por Period ‘F-'Puled For Pariad l For Parind | Far Periad For Paniod| For Feriod
arvdnd 30 | dan tn 319 | onded 30® | FY 202324 | FY 202223 | FY S6RT] ended 30° | endad 30 | Y 262321 FY dmasd| FY 2001-22: wncled 30” | 4m 21" March | seded 30™ | saded 30 | FY R023-24( FY FY 3034-23| ondad 3™ | ended 30™ | FY F023-R4| FY 202023, FY ended 30" | seded 30% | FY20 Y 21213 FY 202122 anded 3™ | smded 39%] FY 4 FY 802132
Jure 2024 | Mersh 24 | Juns 2023 Juns $054 | Juns 2055 Juns B4 - June 3024 | Jone 3023 Juns 2023 | June 2033 Jund $0584 | Jwna 2113 June 2034 June B2
a) Bt Tarm Empioyes Senell
§.Pacumesivan . - . - - . - - - - . - - - 970 (1 48,80 aan 1) - - - - - .7 (T4 4880 4278 E T
K Subwwranies - . . - . . - - . - - - 10.90 10,00 HMAD 4aar 4345 - - - 16,80 T ] B4 13T e
@trkihar - - - - - - - - - - e 0.1e 8020 1 2393 . . - [1] [T X0 1) 2711
AkhN Kumar Qupta - - - - - - - - - - - - - - . 11 Bz - - - - . - 1108 33
&, Pammasivan . - . - - - - . - - 553 T 880 7.4 (Y] - - - a.83 . (1] 748 (V1]
- - - - - . - - - - . - . - A a1 .50 L1 750 - . - - o7 o 1 240 7.58
Girdhwr Rajagopalen - - - . - - - - - - - 28 140 im 2% 208 - - - - LTS 240 im Fx ] 209
Akhl Kumar Bupia - - = - - . - - - - 1.8 - - - " - - 1
& Parmrmashn - - - - - - - - - - - - 4 aro 400 3 ass - - - 4.0 E R i 3 268
K.Subramanisn - - . - - - - . - . 5 480 4,00 451 458 - im 450 i 4H in
Qirkhar Pojagopalan - - - - - - . - - . . - 100 1.80 1480 7 170 - . - 19 1.80 . . .1
Akl Kurser Suphe - - - - - - - - . B - - . - - 141 - - - . - . - 14
L
Shagope P. Miskry - - . - - - - - . . . 0.08 0.0 o040 [T -] - - - 005 L6 ] L 04.80
U N K - - - - . . - - - - (7] o4l 210 170 19 . . - - (1. (YT F3 ] 1.70 1.8
Roshan LN - - - - . - . - - o1 0.0 0.80 (1] - - - . 10 0.60 (1] (7]
Palion 5.Misty - - - - - - - - . . - 010 (1) 070 [T ] - - - 10 080 L™ .80
M.D.Khumdy - N - N - . N N - - . - 140 1M . - . - - 140 .70
AM.Prenkumar - - - - - - - 120 130 . . - - - 130 120
Pradip N.Kapadia - - - - - - - - - - . - - - - 080 250 280 210 - - - 0.80 286 140 210
Curviel . Aawpinhe - - - - . - - - - - - - 030 170 150 - . - - - . [E] 110 150 .
St Janedan Knis - - - - - - - . - [\ - 04D - - L - 040 . .
Charag 8 Balearn - - - - - - - - - - a1 - - - - . - 10 - -
Adul Sobtl - - - - - - - - a1 010 . - wig 010 - -
Rukhehans Sna hiltry - - - - - - - 020 - 030 - - 030 - 080 - .
Anureg Kumnar Sachen - - - - - - - - 0.48 240 - - - - o b0 - -
Diviiend ot Prefevence Sherss
Florsat imvestmants Privaie Limbsd - - - - - o010 a.10 a1 - - - . - - - - . - - - (2] ] 010 L1
Shapo]l Pallaull & Company Private Umited - 010 0.10 (L[] - - - - - - - - - - - - - 0.0 0-t0 e.16
Interim Cividand on Eoutty Bhars - . - . - . -
Shagonrs Pallonil & Comparty Privaie Limbied . - - 10842 - Rial - . - . . . - . - R - . - - . Jo542 - 17047
Fomat Imvasimanis Priveis Limited - . - . - B2.10 45,50 - - - - - - . - - - - - - - b - 44,00
oSubsramanian - - - - - - - - - - 020 - 020 - - . heo 010
5P ammesivan - - . . - - - - - - . - - - - 0.1 - one - - - - (5] - 400
Giridhur Fiujagepalan - - - - - - - - - - - - - 0.0 - - - - . - [T ]
Purchass of spully phare
Shapoar Palcrl Fandoh Takol| Highmary i} . . . . } . . .
Privata Loz, 430.00 430.00
Bala of equtty ahars
Shapoor| Palkanjl Pandoh Takoll Highvwey . . . . - . -
Privats Limied. 430,00 430,00
Ininrest imcome
| Adaona Sena: [ NG Conationon Prefeos . . - . . 120 100 40| am 530 . - - - 20| | as0|  am|  aw
&P Enginesring Sewvice Pte Limiied - - . - 25,80 244 [T ] L1 ] - - - - . - - - . 17] - 24500 244 (9]
Incoms from Servioes charme
Binbag-AG Afoons Jeil Ventre . . - - - - - - - 240 -] - - . - - 340 roe
Dthar nonme
Transtonnelrsoy-Afon Jobd Venturs . - - - . - . - - - - - a0 ne 020 . - . B 0.0 o (1]
Strabag-A43 Afoons Joim Venturs . - - . - . - - - - (1) - .40 (T - - - - - . . - n . 810 (T -
Shapood Pallon)l & Company Private |imbd - - - . 1,88 . - - - - . - - . - . - . - . . . 1
Simar Port Private Limiied . . . . - - - - - "N - - - - - - . - - - - . . - - wn
ESP Port Solutions Private Limted, - - - - . 242 1644 - - - - v - - - . - - . . . . 243 Ty
Sturiing & Wilsan Privae Limied - - - . . - (L]} 010 nan 0.3 - - - - . - . - - - - . [1]] [1]] 0.80 o
Firbes Fapilty Barvives Frivate Limisd . - - - - - - B - - - - - . - - - - . . . - - -
Afoons-+FTL Joint Vankee - - . - - - - . - - - - - 220 - - . - - - 22D . -
Subocotract income
 Transtornsistroy-Alisons Joirt Vet - - - - . . ! - - - 0.1¢ 030 o4 oLd - - . - - v (B ] 030 LX) .88
Rhepoarh Paked Pandoh Takoll Highwey mim| 1mero| aesttz| sessar|  2sM| 166200 - - - . - . - #iex| | veeess| assniz| 3dsnar
Shapcod Paliong Infrmstnscturs Cophsl Co - - - sro| ieao| sasee| verss| 2rm|  100m - - - - - - - - - svon|  ewro| 1amae| 08| T
ESF Port Solutions Private Limited. - - - 51.Ap - - - - - - . - - - - 51.80
HPGL Bhapoodl Enegy Privais Limilad - - - - - - - - - R . - - - - . . - -
Sl Port Privarie Linibnd - - 30 13110 %0.40 - 44.80 221230 - - FrY 0|  Imw T -
onma from Egulnment Hire
SwabagrAlz Afcone Joint Vemlure . - - - - - - - - - . - - - - . . -
RSP Fort Bohdions Private Linitad. . - - - e Y, ) . . R . . . - . . . . - . a0 8378
Simar Porl Private Limfed . - - - 2040 140 - (L] 030 - - - - . 030 - Hro 140 -
[ b udzrs o Il Lo ' - - - - - -
Incon-Afoone Joint Vertune - - - - - - - - - - - - - - - . - - - -
Btrabag-AG Afoone Joint Venturs - - - - - . - 0230|  1TANT - - . . - B - - 0220| AN
Afocns SMC Jeinl Vanhure, Tanzanls - - - - - - - - - - -
Trarwten % Jaind Verurs N . - . - . . . - - o 0.0 00 020 b - - - i - - [ 1] 010 040 [T
Afoorm-KPTL Joint Verrure - B - B - - - - 030 . o0 . . - . - . e - . .
Advanee Given .
Transicrnahmey-Aoons Joel Varture - - B - - 127 110 270 [T-] 2% - . - - - - - 1 170 &20 un
Strabeg-AT Afoorm Jeint Venture - - - w000 . - - . . . . . - .
mon-Afooms Joint Yeniure - - . - - - - - - - - - -
Afcons Sawe LNG Gansbustion Profects . . . . . 2,04 254 ei0| am Y . . - . M 28 ass|  moi
Afoons - KPTL Jolint Venks - - - . - - 508 4TD 0| waz| sam - - - - . - - (1] a0 10a3) 18883
8 W Ergirwarksg Barvics Pia Limibsd - - - - - 35,60 A 1] 580 . . . - . . R . . 190 . 2.4 8.00
Shapoord Pallon]l Finance Privats Limied . - - - - 280.00 - 280,00 - . 250.00 - - -
Ghapoodl Palloafl & Company Frivais Limied - - - - - - - - - - - - - - - - -
TrllI'bg oA Juhlv:in - - = (0.4 s (esm| (a0 - - - (2.00) %7 {1888 (120
B L o P : e : B oo ww| wm - N A ° e
ASooem « KPTL Jaint Varturo - g (7.85) 5001 2o (109 {130, - . - . {205y {6.00 [ I
Shapoor]| Palcnfl L Company Privale Limited - E22.40) ‘,-‘ . . - - . . - - - - - . - - - - - .
Shepoct]| Palionl Fianos Privas Lintisd - . ¢ S o0 - - - - - - . (250.00) . - .
Birahag-AQ fonrm Joint Verture ll' ; ! (e00) - - - - | - - {1000 . - .
| , .
by . .
."-\. e F
=

d
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Afcona infreairuchure LimMed
Rastatnd Conaclidated Fimwmolal infarmstien
Nems Iorming pard of the Resinind consalidsted finanoial Infotination
Now 34: Rafuted party deslosurse {Contieee]

Duislln of tmresctions with relsbed durla tw  odi svibalances senl od mmd mah

Entiy harving signafiomst
Inlloaros

MNature of Traneaotion Holding Company [} Fallaw subsidiacyls)itesoolsts

Prom 12%
Jam b0 81
Maroh 34

Fur Pariod
onded 2%
e M

Fot Pariod For Poizd  FerPedsd
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Internat Exmmemmn
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& An of 30™ June, 2024 the Compae©y hse an oumrianding reoelables amcurting to £.706.60 millons fras Gapalpur trust ImEed (@FL} &EBP Port soluions Frivate Limkad (EEPY oollectvely undar the BRC coriract for the Gopaipur Fort Project. Subsequant to the parod end, JPL & ESP b axalgned portian of total reostvadle amounting to B.450.00 milkeng o Shepoord! Palton]| Group Canin mqmmwmummm"wmmmsm OPL and E5P.

{¢).Companies forming BTt of the composite echems of amengemest
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effactiva ol demarnged and vasled inko Forbes Evire Soluioas Limited (FEALY) (snother fallzw wssldiarg), on & geing cancem basis,

Y Bl At

JAnpets with EFL aggregating ¥ 2.00 mitions (&3 w1 3%l kinrch, 2021 ¥ 4. 60 millons) end autaianding irada payables ms xl 31" Marok, 2022 aggreguies ¥ 1.00 mMllcna (s st 81% March, 2021 ¥ .80 miBans)

mam“mmwnhhmhmwhmmmwnumwrmw,mmuup-hd-ﬂaumm.:mm-‘ hea snlesed cth

{d) Aa of 30™ Junw, 2024 the Company has an cutstanding pecalva ¥ 758,50 mm from Gopapur ust imkad & ESP Poit solutions Privala
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oBmiivaty undartha PG contact for the Gopaipur Port Projest. Bubwecuant 1o he pesicd end, GPL & EEP how ansipnad portian of tole] sosivabis Bmbunting to €458.00 miNons to Bhapood] Palion)) Group Canta (EPGC) vida setiement agreament dated 02™ Jaly, 2024 betwsan SPSC, GPL and BER.
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AFCONS INFRASTRUCTURE LIMITED

Notes to Restated Consolidated Financial Information
Note 36. Afcons Gunanuea Joint Venture {(AGJVY)
36.a. As at 30™ June,2024 and 30" June, 2023

AGJV had submitted clalms to ONGC, arising on account of cost overruns due to change orders, In
terms of the provisions of the contract. The Joint venture has invoked arbitration in respact of the
aforesaid change orders. Clalms against change orders and counter cialms by ONGC aggregating to
approx.T4,000.00 millions is currently belng discussed in arbitration and cross examination of
Claimant's witness Is being carried out In arbitration.

Based on the assessment, historical experience in similar circumstances and technical evaluation of
the aforesaid matters related to claims and counter claims, carried out by Joint Venture's managemant,
after considering the cument facts and status of proceedings in arbitration as of date, which Is supported
by legal opinion, management of joint venture Is of the view that the “amount due from customer under
construction contract” of ¥ 1,240.50 millions as on 30t June, 2024 (as at 30' June, 2023: Rs. 1,240.50
millions) is appropriate and no provision ls required to be made as these have been considered as good
and fully recoverable by the Management. However, considering that tha arbitration proceedings are
ongoing, the duration and outcome Is uncertain.

38.b. As at 31* March, 2024

AGJV had submitted claims to ONGC, arlsing on account of cost overruns due to change orders, in
terms of the provisions of the contract. The Joint venture has invoked arbitration in respect of the
aforesald change orders. Claims against change orders and counter ciaims by ONGC aggregating to
approx.24,000.00 millions is currently being discussed in arbitration and cross examination of
Claimant's wiiness Is being carried out in arbitration.

Based on the assessment, historical experlence In similar circumstences and technical evaluation of
the aforesaid matters related 1o clalms and counter claims, carried out by Joint Ventura's management,
after considering the current facts and stetus of proceedings In arbitration as of date, which Is supported
by legal opinion, management of joint venture is of the view that the "amount due from customer under
construction contract” of ¥1,240.60 mlllicns as on 314 Maroh, 2024 Is appropriate and no provision is
required to be made as these have been considered as good and fully recoverabls by the Management.
However, considering that the arblitration proceedings are ongoing, the duration and outcome is
uncertain.

36.c. As at 31* March, 2023

AGJV had submitted claims to ONGC, arising on account of cost overruns due to change orders, in
terms of the provisions of the contract The Joint venture has invoked arbitration In respect of the
aforesaid ohange orders. Claims against change orders and counter claims by ONGC aggregating to
approx.T 4,000.00 millions is currently belng discussed In arbliration.

Based on the assessment, historical experlence In similar circumstances and technical evaluation of
the aforesaid matters related o claims and counter claims, carried out by Joint Venture's management,
after considering the current status of proceedings In arbltration, which is supported by external legal
opinicn, management of joint venture is of the view that the “amount due from customer under

:__'fr_:apstructlon contract® of ¥ 1,240.50 millions as on 31* March, 2023 Is appropriate and no provision is

reduirmd by be made as these have heen considarad as good and fully recoverable by the Management.”
360 As st 31% March, 2022

- P
‘90 == ;{I}‘AGJV had submitted claims for Change ordera aggregating to ¥ 7,746.85 millions to ONGC. The JV

~—-Z—"has invoked arbitration in respeact of the aforesald change orders, as the same were not approved by

Qutside Expert Committes {(OEC). Claims against change orders and counter claims by ONGC
grega;‘r:?gaj-;?ﬁﬁ&@ millons Is currently being discussed in arbitration.
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Based on the assessment performed by the management of the Jolnt Venture, of the aforesald
customer claims and the claims filed by the Joint Venture against the customer, whioh Is supported by
a legal opinion, management Is of the view that the amount due from customer under construction
contract of ¥ 1,240.53 millions as on 31% March, 2022 is appropriate and no provision Is required to be
made as these have heen ccnsidered as good and fully recoverable by the Management.

Furthermore, the application under section 17 of the Arbitration and Concliiation Act, 1896 filed an
behalf of AGJV befora the Arbltral Tribunal seeking directions to ONGC to limit the Bank Guarantees
to maximum Liguidated Damages value plus 10% to be kept valid and allva till the final disposal of
Arbliral Prcceedings. it was directed by the Hon'ble Tribunal that instead of the enormous amount of
Bank Guarantees already submitted by AGJV, AG.IV has to only submit Bank Guarantees equivalent
1o 110% of the Liquidated Damages amount (as per the relevant Contract Clause) and keep those Bank
Guarantees allve tlll the final disposal of Arbitral Proceedings.

As par the terms of the settlement agreement entered Into between Afcons Gunanusa Joint Venture
{AGJV), Afcons Infrastructure LimHted (Afcons) and PT Gunanusa Utama Fabricetcrs (PTG) on 28 July
2018, it is further agreed that PTG's liability towards liquidated damages (LD) under the Subcontract
shall be limited to USD 3.6 millicn equivalent ¥ 272.83 millions only and the llabillty shall be imposed
on PTG only if AGJV Is confirmed to be liable for liquidated damages in the ONGC Arbitretion, where
PTG's share of liability for LD is 20%. Also, In the event AGJV is not successful in the ONGC Arbltration,
Afcons agraes to absorb all the losses In the Project without claiming anything against PTG. If AGJV
receives an award from the ONGC Arbltration for amount above USD 35 million equivalent ¥ 2,852.66
millions, Afcons agrees to shara 20% of the amount above USD 35 million equivalent ¥ 2,652.58 millions
to PTG.

(i AGJV,a jointly controlled operation Includad In consolidated financial statemments of Afcons
Infrastructure Limited has a total exposure of € 1,271.60 millions in a customer (ONGC) with respect
to construction of ICP-R Offshore Process Platfarm project. AGJV has invoked an arbitration which is
under discusslion.

Afcons Infrastructure Limited has total recelvables of € 1,830.30 milllons {before ellmination) which
includes ¥1,812.70 millions as Advance to AGJVY and ¥117.60 millions as Trade Receivables from AGJV
as on 31* Maroh 2022. The recovery of this amount is depondent upon finalization of the arbitration
award. However, these outstanding are eliminated while preparing the Consolidatad financlal
statements of the company as per accounting policy A.v}and 1.B.2. a)

Note 37. Transtonnelstroy Afcons Joint Venture {TAJV)
37.a. As at 30* June, 2024 and 30™ June, 2023,

“The Transtonnelstroy Afcons Joint Venture (“the JV*) had submitted variations to the client for two
projects (package UAA-01 and package UAA-0B) arising on account of cost overruns, due to
unforeseen geological conditions, delays In handing over of land and change in scopo of work etc., in
terms of the provisions of the contract with the Chennai Metro Rail Limited ("the dlisnt”), which the
Managament ballaves Is attributable to the client.

During Financlal Year 2021-22, Arbitration Panel Issued a unanimous award in favor of Joint Venture
granting extension of time In terms of number of days (the “clalm no. 1 and 2°). The Arbltral Awards on
Extension of Time matters {Claim No. 1 and 2) of Contract UAA-01 and UAA-05 were challengad by
CMRL before the Ld. Single Juige of Madras High Court and succeeded. The order of the Ld. Single
Judge was then challenged by TTA JV before the Hon'ble Division Bench and the same was dismissed
vide arder dated 01¢ February, 2023, The said ordar of the Hon'ble Division Bench hae been challenged
before the Hon'ble Supreme Court by TTA JV. The Hon’ble Supreme Court was pleased to admit the
SLP filed by TTA JV and the same is registerod as Civil Appeal. An early hearing application is filed by
TTAJV to list the matters early. However, the Hon'ble Supreme Court did not allow the said application.
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Based on the assessment made, both the orders were not chailenged by CMRL on the Merits of the
Arbltral Award but on the alleged procedural lapses on part of tha Tribunal (1.e., na opportunity provided
to CMRL on account of two particular documents sought by the Tribunal from TTA JV). Further, the Ld.
Single Judge In Its Order has also granted liberty to the Parties to go back ta the existing Tribunal to
get opportunity on the two documents. Alse, the Hon'ble Division bench after hearing prima facle case
has sought consent of parties on remanding the matter to the same Tribunal. However, since CMRL
did not agree for consenting to the same and also the Hon'ble bench does not have speclal pawer to
direct the parties 1o go before the same Tribunal, the Hon'ble bench praceeded to hear the matter and
pronouncad the order.

Arbitration proceedings related 10 claims for cost of extension of time granted in claim no.1 and 2 and
related cost l.e. Clalm No. 3 and 3A along with EOT claimed beyond Arbitration Award and associated
cost, forming part of Claim No 8 have been kept on held and shall be initiated based on outcome Civil
Appeal of the SLP flled with Hon'ble Supreme Court. Disputes related fa release of withheld amount,
release of retained amount, refund of amaunt ancashed against Bank Guarantees amounting fo 2
257.74 millions (as at 30" June, 2023: ¥ 257.74 millicns) and issuance of final taking over certificate
(the “claim no. 8°) were baing heard before arbitration tribunal. Further, there are counter claims
submitted by CMRL amaunting ¥ 19,458.10 millians. The counterclaims lodged by CMRL arose due to
the alleged defactive works in the tunnelling l.e. excessive steps and lips in the Tunnel Rings. The
Counter claims are malnly towards the contingencles that CMRL may have to Incur In future in the form
of Rectification works, Loss of revenue and additional maintenance costs during the intended design
Iife due o the sald alleged defects in the tunnelling works. On 2™ August , 2024 and 16% August, 2024
Arbitral Tribunal has passed unanimous award pertaining to the Project l.e. UAA 01 and UAA 05
respactively where Claim ne. 8 — countar claim of CMRL pertaining fo package UAA 01 and UAA 05 to
the tune of €18,458.10 milllons was rejectad and also confirmed the effective date for Issuance of Taking
over certificate and issuance of Performance certlflcate by CMRL.

In the earller years, Joint Venture had received favorable arbltration awards In few of the othar matters.
The Client has challenged these arbitration awards before the Hon'ble High Court, Madras. Pending
disposal of these matters In the court, cllent has, upon submission of the bank guarantea by the Joint
Venture, deposited part of the award amount with the Joint Venture, pursuant to an interim stay order
from Hon'ble High Court, Madras. The arbitration award amounting to € 1,208.10 milions (as at 30t
June,2023: ¥ 1,208.10 millions} and interest on arbltration award of ¥ 306.30 mllllons {as at 30* June,
2023: T 306.30 milliens) has heen recognized as “Non-current Trade Recelvables®, “Other non-current
financlal assets - Interest on Trade Recelvables as per Arbitration Awards" respectively, and the amount
of ¥ 762.80 millions {as at 30" June,2023: ¥ 792.80 millions) received against such award has been
recognized as "Other Non-current Liabilities -Contract Liabilities- Advances from custemars”. During
the current period single bench of High ocurt has passed Judgment on 21¥ June, 2024, setting askle
the Arbitral Award {which was in passed favor of TAJV) passed under Claim 4 (Price Escalation). TTA
JV made an appeal to Divisicn Bench High Court which is listed and next hearing is scheduled an 19t
September, 2024,

Based on the assessment, historical experience in similar clrcumstances and lechnlcal evaluation of
the aforesald matters related to claims and counter claims , carried out by Joint Venture's management,
after considering the current facts and status of naegotlation/amicable seftiement with the client/
proceedings in arbitration, High Court and Supreme Court as of date, which is supporied by legal
opinion, management of Joint Venture is of the view that the “amount due from customer under

. construction contracts” recorded In the books of accounts is based on cost actually incurred and so
- claimed but not duly compensated. Management of Jaint venture is confldent of getting favorable order/

award and i of the apinlon that amount of € 8,688.70 mililans (as at 30t Juna, 2023: ¥ 6,598, 70 mllllons)
recognized towards such variations/ claims in ‘Amounts due from customers under construction

. contracts’ as non-current assets, an amount of € 1,208.10 millions (es at 30" June, 2023: ¥ 1,208.10

milllons) towards the arbitration award recognized as ‘Non-current Trade Receivables’, an amount of €

306.30 millions (as at 30 June, 2023: ¥ 308.30 milllans) interest on arbitration award as “Other non-

currant finanoial assets - Interest on Trade Receivables as par Arbitration Awards® and an amount of €

257.74 miilions (as at 30" June, 2023: ¥ 257.74 millions) bank guarantoe encashed by client as "Other

ment ﬂnancl/:/aggie;:— Other Recelvables’, Is apprapriate and the samae is considerad as good and
- "?-
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fully recoverable. Joint Venture management does not anticipate any loss to be recognized cr
contingent llabllity to be disclosed at this stage. However, considering that the negotiation, proceedings
in arbitration, High Court and Supreme Court are ongoing, the duration and outcome Is uncertain.”

37.b. As at 31* March, 2024

The Transtonnelsiroy Afcons Joint Venture (“the JV*) had submitted varations to the client for two
projects (package UAA-01 and package UAA-05) arising cn account of cost overruns, due 1o
unforesean geolegical conditions, delays in handing over of land and change in scope of work ofc., In
terms of the provisions of the contract with tha Chennal Metro Rall Limited {"the client™),which the
Management believes Is attributable to the client.

During Financial Year 2021-22, Arbitration Panel issued a unanimous award In favour of Joint Vanture
granting extensicn of time in terms of number of days {the “claim no. 1 and 2%). The Arbitral Awards on
Extensicn of Time matters (Claim No. 1 and 2) of Contract UAA-D1 and UAA-O5 were challenged by
CMRL before the Ld. Single Judge of Madras High Court and succeeded. The order of the Ld. Single
Judge was then challengad by TTA JV bafore the Hon'ble Division Banch and the same was dismissed
vide order datec 01% February, 2023. The said order of the Hon'ble Division Bench was challengad
before the Hon'ble Supreme Court by TTA JV and the SLP was admitted and registered as Civil Appeal.
The matter is listed for hearing on 12t July, 2024.

Based on tha assessment made, both the orders were not challengad by CMRL on the Merlis of the
Arbitral Award but on the alleged procedural lapses on part of the Tribunal {l.e., no opportunity provided
to CMRL on aceount of two particular documants sought by the Tribunal from TTA JV). Further, the Ld.
Single Judge in its Order has also granted liberty 1o the Partles to go back to the existing Tribunal to
get opportunity on the two documents. Aleo, the Hon'ble Division bench after hearing prima facie case
has sought consent of parties on remanding the matter fo the same Tribunal. However, since CMRL
did not agree for consenting to the same and also the Hon'ble benoh does not have spaclal power to
direct the partles to go before the same Tribunal, the Hon'ble bench proceeded to hear the matter and
pronounced the order.

Arbltration proceedings relatod to clalms for cost of extension of time grantod in claim no.1 and 2 and
related cost i.e. Clalm No. 3 and 3A along with EOT dlalmed beyond Arbliration Award and assoclatod
cost, forming part of Claim No 8 have been kept on held and shall be initiated based on outcome Civil
Appeal of the SLP filed with Hon’ble Suprema Court

Disputes relatad io release of withhald amount, release of retained amount, refund of amount encashed
against Bank Guarantees and issuance of final teking over certificata (the “claim no. 8”) are currently
belng heard in arbitration eward.

In the earlier years, Joint Venture had received favourable arbitration awards in few of the other matters.
The Client has challenged these arbitration awards before the Hon'ble High Court, Madras. Pending
disposal of these matters in the court, client has, upon submission of the bank guarantee by the Jalnt
Venture, deposited part of the award amount with the JoInt Venture, pursuant to an interim stay order
from Hon'ble High Court, Madras. The hearing for this Is currently In process. The arbitration award
amounting to ¥ 1,208.10 millions and Interest on arbitration award of ¥ 306.30 millions has been
recognized as “Non-current Trada Recelvables’ and “Other non-current financial assets - Interest cn

- Trade Receivables as per Arbitration Awards’, respectively, and the amount of ¥ 792.80 millions

'rqcvalved agalnst stich award has been recognized as "Other Non-current Liabilities -Contract Liabilities-

o 2

AUvaEnces from Custuiners”.

" Firther, there are courter claims submitted by CMRL amounting ¥19,458.10 millions. The counter
>~ claims lodged by CMRL arose due to the alleged defective works in the tunnelling l.e., excessive steps
and lips In the Tunnel Rings. The Counter claims are mainly towards the contingencies that CMRL may
have-to incur in future in the form of Rectification works, Loss of revenue and additional malntenance
costs during the intended design life due to the said alleged defects in the tunnelling works. In addition,
the Coyntefcipin) was not substantiatad by any supparting doocuments elther on effect or on Cost. TTA

T
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JV has submitted an expert report fo the Arbitral Tribunal wherein It states that the excessive stepping
and lipping has no impact on either structural stablilty or on waterproofing systems. The counterclaims
of the CMRL are made as an afterthought, which is evident from the fact that the same was filed by
CMRL only In 2022, after Iasuance of substantlal taking over certificate for UAA 01 in Decembar 2019
and UAA 05 in June 2018, and both the packages became commerolally operative [n 2017 (UAA 05)
and in 2018 {UAA 01).

Based on the assessment, historical experience in gimilar circumstances and technical evaluation of
the afcresaid matters relatad to claims and counter claims , carried out by Joint Ventura's management,
after considering the current facts and status of negotiadon/amicable settlement with the client/
proceedings In arbitration, High Court and Supreme Court as of date, which is supported by legal
opinion, managemant of Joint Venture Is of the view that the “amount due from customer under
construction contracts™ recorded in the beoks of accounts is based on cost actually incurred and so
dlalmed but not duly compensatod. Managemant of joint venture Is confident of getting favourable crder/
award and Is of the opinion that amount of ¥ 6,598.70 millions recognized towards such varlations/
claims In ‘Amounts due from customere under construction contracts’ as non-current assets, an amount
of € 1,208.10 millions towards tha arbltration award recognized as ‘Non-current Trade Recsivables’
and an amount of ¥ 308.30 miilions interest on arbitration award as "Other non-current financlal assets
- Interest on Trade Recelvables as per Arbitration Awards”, is appropriate and the same ig considered
as good and fully recoverable. Joint Venture management doas not anticipate any loss to be recognized
or confingent liabllity to be disclosed at this stage. However, considering that the negotiation,
proceaedings In arbltration, High Court and Supreme Court are ongoing, the duration and outcoma is
uncartain.

37.c. As at 31" March, 2023

The Transtonnelstroy Afcons Joint Venture ("the JV™) had submitted variations to the client for
two projects (package UAA-O01 and package UAA-05) arising on account of cost overruns, due
to unforeseen geological conditions, delays in handing over of land and change in scope of
work etc., in terms of the provisions of the contract with the Chennai Metro Rall Limited ("the
client"), which the Management belleves is attributable to the client.

During Financlal Year 2021-22, Arbitration Panei issued a unanimous award in favour of Joint
Venture granting extension of time in tarms of number of days (the “claim no. 1 and 2"). The
Arbitral Awards on Extenslon of Time matters (Claim No. 1 and 2) of Contract UAA-01 and
UAA-05 were challenged by CMRL before the Ld. Single Judge of Madras High Court and
succeeded. The order of the Ld. Single Judge was then challenged by TTA JV before the
Hon'ble Division Bench and the same was dismissed vide order dated 01* February, 2023.
The said order of the Hon'ble Division Bench was challenged before the Hon’ble Supreme
Court by TTA JV. The SLPs were filed on 14" and 15" May, 2023 and the matter was likely
to be listed after the Supreme Court holiday (summer vacation).

Based on the assessment made, both the orders were not challenged by CMRL on the Merits
of the Arbitral Award but on the alleged procedural lapses on part of the Tribunal (i.e., no
opportunity provided to CMRL on account of two particular documents sought by the Tribunal

_... from TTA JV). Further, the Ld. Single Judge in its Order has aleo granted liberty to the Parties

to go back tc the existing Tribunal to get opportunity on the two documents. Also, the Hon'ble
anslon bench after hearing prl ma facie case has soug ht consent of parties on remandlng the
mait“ to the same Tribunal. Howaver, since CMRL did not agree for conseniing (6 the same
-aﬂd also the Hon’ble bench does not have special power to dirsct the parties {0 go before the

same Tribunal, the Hon'ble bench proceeded to hear the matter and pronounced the order
(albeit on perception rather than cn facts).

Arbitration gmr:eedlngs related to claims for cost of extension of time granted in ¢laim no. 1
_'rtbﬁ«:ost i.e., Claim No. 3 and 3A alang with EOT claimed beyond Arbitration




Award and associated cost, forming part of Claim No 8 have been kept on hold and shall be
Initated based on outcome of the SLP filed with Hon’ble Supreme Court. Disputes related to
release of withheld amount, release of retained amount, refund of amount encashed against
Bank Guarantees and issuance of final taking over certificate (the “claim na. 8") are currently
being heard in arbitration award.

In the earlier years, Joint-Venture had recelved favourable arblitration awards in few of the
other matters, The Client has challenged these arbitration awards before the Hon'ble High
Court, Madras. Pending disposal of these matters In the court, cllent has, upon submission of
the bank guarantee by the Joint Veniure, deposited part of the award amount with the Joint
Venture, pursuant to an interim stay order from Hon'ble High Court, Madras. The hearing for
this Is currently in process. The arbitration award amounting to ¥ 1,208.10 millions and interest
on arbitration award of ¥306.30 millions has been recognized as "Non-current Trade
Recslvables” and “Other non-current financial assets - Interest on Trade Receivables as per
Arbitration Awards”®, respectively, and the amount of ¥ 792.80 millions received against such
award has been recognized as “Other Non-current Liabillties -Contract Liabilities- Advances
from customers®.

Further, there are counter claims submitted by CMRL amounting #19,458.10 millions. The
counterclaims kodged by CMRL arose due to the alleged defective works in the tunnelling i.e.
excesslve steps and lips in the Tunnel Rings. The Counter claims are mainly towards the
contingencles that CMRL may have to incur in future in the form of Rectification works, Loss
of revenue and additional maintenance costs during the intended design life due to the sakd
alleged defects In the tunnelilng works. In addition, the Counterclaim was not substantiated by
any supporting decuments either an effect or on Cost. TTA JV has submitted an expert report
to the Arbitral Tribunal whereln [t states that the excessive stepping and lipping has no impact
on either structural stabllity or on waterproofing systems. The counterclaims of the CMRL are
made as an afterthought, which Is evident from the fact that the same was filed by CMRL only
in 2022, after issuance of substantial taking over certificate for UAA 01 in December 2019 and
UAA 05 in June 2018, and both the packeges became commerclally operative in 2017 (UAA
05) and In 2019 (UAA 01).

Based on the assessment, historical experience in similar circumstances and tschnical
evaluation of the aforesaid matters related {0 claims and counter claims , cerried out by Joint
Venture's management, after considering the cumrent status of negotiation/amicable
settlement with the clisnt/ proceedings in arbitration and High Court, which Is supported by
extemal legal opinlon, management of Joint Venture is of the view that the "amount due from
customer under construction contracts” recorded in the books of accounts Is based on cost
actually incurred and so claimed but not duly companseted. Management of joint venture is
confident of getting favourable order/ award and is of that opinion that amount of  6,598.70
milllons recognlzed towards such variations/ claims In ‘Amounts due from customers under
construction contracts’ as non-current assets, an amount of ¥1,208.10 millions towards the
arbitration award recognized as ‘Nen-current Trade Recelvables' and an amount of ¥ 308.30
miillions interest on arbitration award as "Other non-current financial assets - Interest on Trade
Receivables as per Arbitration Awards®, is appropriate and the same Is consldered as good
and fully receverable. Joint Venture management does not anticipate any loss ic be

recognized ar contingent liability to be disclosed at this stage.”
37.d. As at 31* March, 2022

(i} The Transtonnelstroy Afcons Joint Venture ("the JV") had submitted variations to the client
for two projects (packege UAA-01 and package UAA-05) arising on account cf cost overruns,
. due 16 unforeseen geclogical conditions, delays in handing over of land and change In scope



of work etc., in terms of the proviglons of the contract with the Chennai Metro Rall Limited {"the
dlient™), which the Management belleves s attributable to the client.

During the previous year, the client had invoked one performance bank guarantee issued by
Jolnt Venture Partner, Afcans Infrastructure Limited, on behalf of the Joint Venture, which was
challenged by Jolnt Venture in Hon'ble High Court, Madras. Based on order passed by
Hon'ble High Court, Madras, both the parties {Client and TAJV) has now referred all disputes
related to extenslon of time beyond the period already granted eariier in arbitration, associated
cost to extended siey, release of withheld amount and encashment of bank guarantees In
claim nc. 8. and hearings Is currently in process. Further, the client hed also filed the special
leave petition appeal in Hon'ble Supreme Court for invoking another performance bank
guarantee. Hon'ble Supreme Court vide Its order dated 13" May,2022, declined to interfere
in the petition and requested arbitral tribunal to decide the arbitration proceedings pending
befora it as expeditiously as pessible,

During current year, Arbltration Panel Issued an unanimous award in favour of TAJV granting
extenslon of time in claim no. 1 and 2 and the hearings for the related extension of cost In
clalm ne. 3 and 3A Is currently In precess. The said award for extension of time, was
chalienged by the client and set aside by single bench of Hon'ble High Court, Madras. TAJV
has filad an appeal and the same is admitted before Division bench of Hon'ble High Court,
Madras and hearing is in prccess.

Subsequent to the year end, TAJV has entered into an amicable setiement with the client on
19" May, 2022 for both the projects, where cllent has agreed to pay TAJY amount of 2 887.00
mllilons towards miscellansous claims that were earlfier before Dispute Adjudication Board.
The said amount has been subsequently pald by client.

Further, there are counter claims submitted by the cllent which are mainly towards
contingencies that they may have to Incur in future, loss of revenue, liquidated damages etc.
These claims and counter claims are under negotiation with the client / being heard in different
arbitrations / In Hon'ble High Court proceedings for determination and racovery of the
amounts.

Based on the assessment of the aforesaid matters related to claims and counter claims,
carried out by Joint Venture's management after considering the current status of
negotiation/amicable settlement with the client/ in arbitration proceedings which Is supported
by legel opinlon and technical evaluation, Management of TAJV is of the view that the claim
submitted by TAJV is based on cest actually incurred but not duly compensated and the
counter claims submitted by the cllent are based on contingencies that they may have to incur
in maintaining the tunnel and statlons in future and that the countsr claims of client shall not
be defendable in Arbltratlon Tribunal or Court of law. Management of TAJV is confident of
getting favourable order/ award and is of that cpinion that amount of ¥ 6,561.20 millions
recognized towards such varlations/ claims in Note 7 ‘Amounts due from customers under
construction contracts’ as Non-current assets, is appropriate and the sams is considered as
good and fully recoverable. TAJV's management does not anticlpate any further loss to be
recognized et this stage.

{I) TAJV, a Jointly controlled operation included in consolidated financial stetemants of Afcons
Infrastructure Limited has a total exposure of  8,206.80 miillons {Previous Year ¥ 9,206.60
millions) in Chennal Metro Rail Ltd. project (CMRL) which includes trade recsivables of
1,758.30 millions (Previous Year ¥ 1,758.30 millions) and unbilled receivables of  7,448.30

millions{Previous Year € 7,448,30 mililons).
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TAJV has claimed variations amounting to € 20,200.00 millions on CMRL which are pending
at different stages as follows:

a) Varletlons of ¥ 18,460.00 millions on account of extended stay Cost.

b) Variations of € 3,740.00 milllons on account of change in site condition/sail strata
(unforeseeable Sub-surface condition).

c) All other matters have been amicably settled on 19™May, 2022 for € 887.00 mlllions.
Payment against amicable settlement has been realized on 08" June, 2022

Afcons Infrastructure Limited has a total recsivable of ¥ 9,862.80 millions {before elimination)
which consists of Advance of T 5,881.10 millions. and Debtors of ¥ 3,981.50 mllllons. from
TAJV es on 31% March, 2022. AlL is not the party to the arbitration/claims and the recovery of
this amount is depandent upon finalization of arbitration award and clearance /acceptance of
claims by CMRL. However, these outstanding’s are eliminated whlle preparing the
Consolidated financial statements of the company as per accounting policy A.v) and 1.B.2. a)
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Note 38. DAHEJ STANDBY JETTY PROJECT UNDERTAKING (DJPU):
38.a. As at 30" June, 2024 and 30" June, 2023.

Management of Dahej Standby Jetty Project Undertaking (“DJPU") has submitied variations
towards the amount of claims In terms of the provisions of the contract, which were not
approved by the Petronet LNG Limited (“the client"). During the year 2018-19, management
has invoked arbitration for settlement of their claims against the dlent.

During the eartier ysar, an unfavourable award was granted In Arbltretion, towards claims of
liquidated damages for delay in completion of worke by Joint Venture faor ¥ 7982.80 millions
(including interest of ¥ 204.50 millions). Client has subsequentiy encashed the bank
guarantees given by a Joint Venturer Pariner, Afcons Infrastructure Limited of ¥ 782.80
mililons and recovered the award amount. The amount of encashed Bank Guarantee has been
recorded by the Joint Venture as Other Receivables from customer (Other non-current assets)
and Payable to JV Partner (non-current borrowings). Thereafter, the Joint Venture has flled
petition at Hen'ble High Court, Delhl for setting aside the unfavourable award and also
submitted claims for additional cost Incurred w.r.t extended stay and accelsration cost,
considering that the delay Is attributable to the client and in terms of the contractual provisions.
This petition is admitted by Hon'ble High Court, Delhi and hearings is currently in process. The
Hon'ble High Court Delhl on 22™ November,2022 directed client to submit an undertaking
signed by President (Finance) of client, to the effect that it shall restitute the entire amount in
the event Joint Venture succeeds in its challenge to the award. The next hearlng Is scheduled
on 16" October, 2024,

Based on the assessment, historical experience in similar circumstances and technical
evaluation of the aforesaid matters related to claims, carmried out by Joint Venture's
management, after congldering the current facts and status of proceedings in High Court as
of date, which is supportad by legal opinion, management of Joint Venturs is of the view that
the amaunt recoverable from the cllent of ¥ 782.80 millions (as at 307 June, 2023 : Rs. 792.70
millions) disclosed as ‘Other Receivables’ and the ‘amount due from customer under
construction contract’ of ¥ 111.00 millions (as at 30" June, 2023: Rs. 111.00 millions) is
appropriate and no further provision for aforesaki claims and receivables is required {o be
made as these have been considered as good and fully recoverable by the Management.
However, consldering that the proceedings in High Court are ongoing, the duration and
outcome is uncertain.

38.b. As at 31*March, 2024

Management of Dahej Standby Jetty Project Undertaking ("DJPU?) has submitted variations
towards the amcunt of claims In terms of the provisions of the confract, which were not
approved by the Petronet LNG Limited ("the client"). During the year 2018-19, management
has invoked arbitration for settlement of thelr claims against the client.

During the earlier year, an unfavourable award was granted in Arbliration, towards claims of
‘liguidated damages for delay in complstion of works by Joint Venture for ¥ 782.80 millions
“{iheluding interest of ¥204.50 millions) Client has subsequently encashed the bank guarantees
givén by a Jolnt Venturer Partner, Afcons Infrastructure Limited of ¥ 782.80 millions and
recoyered the award amount. The amount of encashed Bank Guarantee has been recorded

. hy_lh%Wure as Other Recelvables from customer (Other non-current assets) and
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Payable to JV Partner (non-curent borrowings). Thereafter, the Joint Venture has filed petition
at Hon’ble High Court, Delhi for setling aside the unfavourable award and alsoc submitted
claims for additional cost incurred w.r.t extended stay and acceleration cost, considering that
the delay is attributable to the client and in terms of the contractual provisions. This petition is
admitted by Hon’ble High Court, Delhi and hearings is currently in process. The Hon'ble High
Court Delhi on 22™ Navember, 2022 directed cllent to submit an undertaking signed by
President (Finance) of client, to the effect that it shall restitute the entire amount in the event
Joint Venture succseds in its challenge to the award.

Based on the assessment, historical experience in simllar clrcumstances and technical
evaluation of the aforesald matters related to claims, carried out by Joint Venture's
management, after considering the current facts and status of proceedings In High Court as
of date, which Is supported by iegal opinion, management of Joint Venture is of the view that
the amount recoverable from the client of ¥ 792.80 millions disclosed as ‘Other Recelvables’
and the ‘amount due from customer under construction contract' of ¥ 111.00 millions as cn
31% March,2024 is appropriate and no further provision for aforesaid claims and receivables
is required to be made as these have been considered as good and fully recoverable by tha
Management. However, considering that the proceedings in High Court are ongolng, the
duration and outcome is uncertain.

38.c. As at 31 March, 2023

Amount due from customer under construction contract amounting to  111.00 millions (Other
non-current agsets) pertain to cost incurred towards the contract which is yet to be certifled by
customer. Management had submitted variatlons towards the same in terms of the provisions
of the contract, which were not approved by the Petronet LNG Limited ("the client"). During
the year 2018-19, management has Invoked arbitration for settiement of their claims against
the client.

During the previous year 31 March, 2022, an unfavourable award was granted in Arbitration,
towards ciaims of liquidated damages for delay In completion of works by Joint Venture for %
792.80 millions ({including interest of T 20450 millions). Client has subssquently encashed the
bank guaranteas given by a Joint Venturer Partner, Afcons Infrastructure Limited of ¥ 792.80
miillons and recovered the award amount. The amount of encashed Bank Guarantee has been
recorded by the Joint Venture as Other Recsivables from customer {Other non-current assets)
and Payable to JV Partner (non-current borrowings). Thereafter, the Joint Venture has filed
petition at Hon'ble High Court, Delhi for setting aside the unfavourable award and also
submitted clalms for additional cost incurred w.r.t extended stay and acceleration cost,
congidering that the delay is attributeble to the client and in tarms of the contractual provisions
this petition is admitted by Hor’ble High Court, Delhl and hearings is currently in process. The
Hon'ble High Couri Delhi on 22™ November, 2022 directed client fo submit an undertaking
signed by President (Financo) of client, to the effect that it shali restitute the entire amount in
the event Joint Venture succeeds in its challenge to the award.

Rased on the assessment, historical experienre in similar circumstances and technica!

'“@valuation of the aforesaid matters related to claims, carried out by Jcint Venture's

maftagement, after considering the current status of procesdings in High Court, which is
supported by extenal legal opinion, management of Joint Venture ig of the view that the
amsunt recoverable from the client of ¥ 782.80 millions disclosed as ‘Other Recsivables' and

" fhe 'amount due from customer under construction contract' of € 111.00 mlllions as on 31%




March,2023 is appropriate and no provision for aforesaid claims and receivables is required
to be made as these have been considered as good and fully recoverable by the Management.

38.d. As at 31* March, 2022

(I} Amount due from customer under c¢onstruction contract amounting to ¥ 111.00 millions
(Refer note no.5 Other non-current assets) pertains to cost incured towards the contract
which is yet to be certified by customer. Management had submilited varlations towards the
same which were not approved by the customer. During the year 2018-19, management has
invoked arbitration for settlement of their ciaims against the customer.

During the year ended on 31% March, 2022, an unfavourable award was granted In Arbitration,
towards claims of liquidated damages for delay in completion of worke by DJPU for INR 448.17
millions and USD 1.81 Million (equivalent INR 140.09 mlllions) plus interest at 15.05% and
4.25% per annum on ¥ and USD portion respectively. Customer has subsaquently encashed
the bank guarantees given by a Joint Venturer, Afcons Infrastructure Limlted of ¥ 792.79
milllons (including interest of ¥ 204.52 miliions) and recovered the award amount. The amount
of encashed Bank Guarantee has been recorded by DJPU as Other Receivables from
cusiomer (Refer note no. 5 Other non-current assets) and Payable to JV Partner (Refer note
noe. 8 Non-current Borrowings ). Thereaftar, DJPU has filed petition at Hon'ble High Court,
Delhi for sstting aside the unfavourable award and also submitted clalms of ¥ 1,446.47 millions
for additional cost incurred w.r.t extended stay and acceleration cost, considering that the
delay is attributable to the customer. This petition is admitted by Hon’ble High Ccurt, Delhl and
hearinga is currently in process,

Based on the agsessment performed by the management of DJPU, of the aforesaid customer
claims and the claims filed by the D.JPU against the customer, which Is supported by a legal
opinion, management Is of the view that recognlition of the amount recoverable from the
aforesaid customer of T 792.79 millions and amount due from customer under construction
contract of € 111.00 millions as on 31 March, 2022 |s appropriate and no provigion g required
to be made as these have been considered as good and fully receverable by the Management.

However, considering the uncertaintles involved in further legal proceadings, contingent
liability of ¥ 903.80 millions is disclosed In the financlal statements In note no. 17 Contingent
liability.

(i) Afcons infrastructure Limited has given advances aggregating to ¥ §97.90 millions (before
slimination) to the said jointly controlled operation as mentioned In nota 8 'Loans and
advances’ which are recelvable from DJPU, a Jointly controlled operation and included in the
consolidated financlal statements of Afcons Infrastructure Limited. The recovery of this
amount is dependent upon finallzation of the proceedings. Adequate provision has been made
in the current financial year. However, these outstanding’s are eliminated while preparing the
Consolidatod financial statements of the company as per accounting policy A.v) and 1.B.2. a)



Note 39. As at 30™ June, 2024, 30" June, 2023 ,31" March, 2024, 31 March, 2023 and
31* March 2022.

(1) The Group has been legally advised that outstanding interest free advances aggregating
to:

Balance as at 30% June, 2024: ¥ 8,144.20 mlllions, {Balance as at 30* June, 2023: ¥ 8,585.40
millions)

Balance as at 31%March,2024: ¥ 8,581.40 millions,
Balance as at 31% March, 2023: ¥ 8,525.00 millions,
Balance as at 31% March, 2022: € 8,312.80 millions,

before elimination made towards financing the unincorporated joint operations do not come
under the purview of Section 186 of Companies Act, 2013 as the Group is in the business of
constructing and developing infrestructure facilities.

(2) In view of non-applicability of section 186 of the Companies Act, 2013, the detalls of
particulars required to be made thereunder In the financial statements are not applicable in
relation to loan made, guarantee given or security provided. For investments made refer to
Note no. 4.

Note 40.
40.a. As at 30t June, 2024 and 30% June, 2023.

Konkan Railway Corporation Limited ("KRCL") had Issued a contract for construction of Steel
Arch Bridge across river Chenab on 24" August, 2004. The Designs and the Design Basis
Note ("DBN") submitted by Chenab Bridge Project Undertaking (“*CBPU") during the tender
stage, which were in compliance with the tender terms, wars revised in 2005 and subsequently
in 2006 and 2010 by KRCL.The completion of project got delayed due to various reasons such
as changes in design basis note, arch span, finalization of slope stebilization, belated changes
in the contract speciiications of various materials etc. which the menagement firmly believes
are attributable to the client.

In light of the above, the Company has raised claims in the arbitration proceedings, which are
towards reimbursement of addltional expenses on account of extended stay, categorization of
excavation works, compensation due to loss of productivity, expenses incurred due to change
in alignment etc. in terms of the provisions of the contract. Previously, the Company had
received unfavorable awards {for the majority of claims) by the Special Arbitral Tribunal for the
claims submitted upto June 2013. The awards are challenged before Hon'ble Bombay High
Court.

Presently, Company's claims beyond July 2013 are being adjudicated by the Standing Arbliral
Tribunal mutually appointod by the parties. Further, the management of the Company was
negotlating with KRCL In respect of Its claim towards payment, due 1o increase in structural
stesl quantities. In this respect, a committee was appointed by KRCL through Railway Board
who nas glven recommendations In favour of the Company. Howsver, KRCL did not agree to
implement the recommendations of the report and hence, the matter is now referred for
adjudication by the Standing Arbitral Tribunal.

The “amount due from customer under construction contract” recorded In the beoks of
ascounts amounting to ¥ 1,920.20 milllons as at 30™ June, 2024 (as at 30" June, 2023: Rs.
1,988. 70 mfllmna} mqude;iﬂ 0 00 millions on account of increase In steel quantity due to
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change in design is based on cost actually incurred and so claimed with KRCL, but not
compensetad.

Based on the assessment, historical experience in similar circumstances and technical
evaluation of the aforesaid matters related to clalms carried out by the management, after
consldering the current facts and status of proceedings in arbitration and High Court as of
date, which is supported by legal opinion, the management is confident of getting a favorable
Judgement and recover all the aforementioned amount of 1,929.20 millions rocorded in books
as "amcunt due from customer under construction contract” related ic this project However,
consldering that the proceedings in arbltration and High Court are ongoing, the duration and
outcoms is uncertain.

40.b.As at 31* March, 2024

Konkan Railway Corporation Limited (KRCL) had issued a contract for.construction of Arch
Steel Bridge across river Chenab on 24% August,2004. The Designs and Design Basis Note
(DBN) submitted by Chenab Bridge Project Undertaking (“CBPU") during the tender stage,
which were In compllance with the tender terms, wera revised in 2005 and subsequently in
2008 and 2010 by KRCL.The completion of project got delayed due to various reasons such
as changes In daslgn basls note, arch span, finelization of slope stabllization, belated changes
in the contract specifications of various materials etc. which the management firmly believes
are atiributable to the client.

In light of the above, the Company has raised claims In the arbltration proceedings, which are
towards reimbursement of additional expenses on account of extended stay, categarization of
excavation works, compensation due to loss of productivity, expenses incurred due to change
in alignment etc. in tarms of the provisions of the contract. Previously, the Company had
received an unfavourable awards (for the majority of claims) by the Spacial Arbltral Tribunal
for the claims submitted up to June 2013. The awards are challenged before Hon’ble Bombay
High Court.

Presently, the claims beyond July 2013 are being adjudicated by the Standing Arbliral Tribunal
mutually appeinted by the parties. Further, the management of the Company was negotlating
with KRCL in respect of its claim towards payment, due to increase in steel quantities. In this
respaect, a committee was appointed by KRCL through Railway Board who has given
recommendations in favour of the Company. Howaver, KRCL did not agree to implement the
recommendations of the report and hence the matter is now referred for adjudication by the
Standing Arbitral Tribunal.

The “amount due from customer under construction contract’ recorded in the books of
accounts amounting to ¥ 1,929.20 milllons as at 31*March, 2024, includes ¥ 1,150.00 milliong
on account of increase in steel quantity due to change in design is based cn cost actually
incurred and so claimed with KRCL, but not compansated.

Based on the assessment, historical experience In simllar clrcumstances and technlcal
evaluation of the aforesaid matters related to claims camried out by the management, after
considering the current facts and status of procesdings In arbltration and High Court es of
dato, which is supportad by legal opinion, the management is confident of getting a favourable
judgement and recover all the aforementicned amount of €1,929.20 millions recarded In books
as “amount due from customer under ¢onstruction contract™ related to this project. However,
considering that the negotiation, procesdings in arbitration and High Court are ongoing, the
duration end outcome [s uncertaln.




40.c. As at 31* March, 2023

Konkan Railway Corporation Limited {(KRCL) had issued a contract for construction of Arch
Steel Bridge across river Chenab on 24™ August,2004. The DBN (Design Basis Note)}
submitted by Chenab Bridge Project Undertaking ("CBPU") during the tender stage was
revised in 2005 and subsequently in 2008 and 2010. The project got delayed due to various
reasons such as changes in design parameters, wind load during servica condition, arch span,
finalization of slops stabilization etc which the management firmly believes are attributable to
the dlient.

Due to the above, the Company has raised twa arbitration claims which are towards additional
expenses on account of extended stay, categorization of excavation works, compensation dus
to loss of productivity, expenses incurred due to change in aiignment, pend period cost atc. in
terms of the provisions of the contract. In the earlier year, the Company had received an
unfavourable award for major portion of its claim. The awards are challenged befare Hon'ble
Bombey High Court. Further the management of the company is in advanced siage of
negotiation with KRCL. in addition to above, the Company has received the minutes of
meeting held in January 2023 between the Company, KRCL and the Rallway Board
committee, which include the recommendations by the committee on the issues put forth in
front of the committee. The recommendations are substantlaily In favor of the Company and
is in discussion with KRCL.

The “amount dus from customer under construction contract” recorded in the books of
accounts amounting to ¥ 1,8667.20 mllllons as at 31* March, 2023 Includes ¥ 1,150.00 millions
on account of increase in stesl quantity due to change in design is based on cost actually
Incurred and so claimed with KRCL, but not compensated.

Based on the assessment, historical experlence In similar clrcumstances and technical
evaluation of the aforesaid matters related to claims camied out by the management, after
considering the current status of proceedings in arblitration and High Court, which is supported
by extemal legal opinion, the management is confident of getting a favourable judgement and
recover all the eforementioned amount of € 1,967.20 millions recorded in boaks as “amount
due from customer under construction contract reiated to this project.

40.d. As at 31" March, 2022

Konkan Railway Corporation Limited (KRCL) had issued a contract for construction of Arch
Steel Bridge across river Chenab on 24™ August, 2004. The DBN (Design Basis Note)
submitted by Chenab Bridge Project Undertaking (“CBPU") during the tender stage was
revised in 2005 and subsequently in 2006 and 2010. The project got delayed due to various
reasons such as changes in design parameters, wind load during service condition, arch apan,
finalization of slope stabilization etc.

Due to the above, the Group has raised two arbitration claims amounting to ¥17,232.40
millions which are towards additional expanses on account of extended stay, categorization
of excavation works, compensation due to loss of productivity, expenses incurred due to
change in alignment, pand period cost eto. These variatlon costs have already been charged
off to profit and loss account in past. In the previous year, the Group had received an
unfavourable award for major portlon of Its claims. The awards are chailenged before the
Hon'ble Bombay High Court.

The total receivables amounting to ¥2,108.70 milions as at 31* March, 2021 (unbilled
receivable of € 2,047.50 millians and retontion of € §2.20 millions} includes € 1,150 mitlions
on account of increase in steei quantity due to change in design.
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Based on the opinion from independent experts and the facts of the case, the management is
confldsnt of getting a favourable judgement and recover ali the dues reiatsd to this project.

Note 41. As at 30™ June,2024, 30" June, 2023, 31* March,2024, 31* March, 2023, 31*
March, 2022

The Group had executed project awarded by the Board of Trustess of the port of Mumbai
(MbPT) for Modemization of the existing Marine Oil Terminal and berths/jetties J1, J2 and J3
at the Muiti-cargo Marine Oll Terminai of Jawahar Dweep based in Mumbai Harbor. The
project has compieted in June 2003.

The Group had gone into arbitration with MbPT for compensation for extended stay reiated to
projects and was successfui in getting an award of ¥ 960.20 million (as at 30" June, 2023 ¥
960.20 ‘miilion) inciuding interest tiii the data of award, in its favour on November 2011.
However, the Award was chailenged by MbPT u/s 34 of Arbitration and Conciiiation Act, 1696
to the Singie Bench of Bombay High Court The Singie Banch had set aside the award and
passed the order in favour of MbPT. The Group flied an appeai with the High Court of Mumbai
for a two bench Judge as against order of Singie Bench. The appeai was admitted by the High
Court for a hearing by a two bench Judge In the month of April 2018. Based on management's
assassment, iegal apinion obtained and facts of the matter, the Group is confldent of winning
the case and recovering the entire amaunt from MbPT in future,

Note 42. As at 30" June,2024, 30" June, 2023, 31* March,2024, 31* March, 2023 and 31*
March, 2022.

The Group had executed projects awarded by Uttar Pradesh Expressways Industrial
Deveiopment Autharity for Canstruction of Six-iane green fleld Kannauj to Unnao Expressway
{package iV) and Firozabad to Etavah (package il). During the execution of these projects the
ciient issued various change orders which requirad additional deployment of resources. The
expressway was inaugurated and put to use in December 2016. These projects were
compieted 13 months ahead of scheduie.

Due to the various change orders, the Group has raised varlous claims towards additionai
aexpenses on account of change of scope, additional works, royaity ciaim etc. An amount of ¥
2,112.90 miliions (% 2,112.90 miiiions as on 30" June, 2023) is outstanding towards unbllied
recelvabies and disclosed under note no.8 "Contract assets”. The matter is referrad to
Arbitration. Censidering the iegal opinion obtained and facts of the matter, the Group is
confident of winning the case and recovering the entire amount from Uttar Pradesh
Expressways industriai Deveiopment Authority.




Note 43, As at 30" June, 2024, 30 June,2023, 31 March, 2024,31* March,2023, 31
March, 2022

(i) The Group has unbilled receivables towards various ongoing and completed projects
disclosed under Note no. B 'Contract assets'. This unbilled work also includes variations on
account of cost overruns due to unforeseen geological conditions, delays in handling over
land, change In scope of work, etc. which are under discussions at various levels including
custorner, in arbitration, Dispute Adjudication Board stc. Based on the discussions and merits
of the clelms, the management Is confldent about the recovery of these pending variations
with respect to unbilled receivables disclosed undar note no.8 "Cantract assets".

(i) The Group has a total net receivable of:

Balance as at 30* June, 2024: ¥ 14,962.10 millions (including interest on arbitration awards
¥ 3,845.10 millions} (¥ 10,070.70 milllens {Including Interast on arbitration awards ¥ 2,783.60
millions as on 30% June, 2023)

Balance as at 31* March, 2024: ¥ 14,550.30 millions (including interest on arbitration awards
¥ 3,898.70.00 millions)

Balance as at 31* March, 2023: ¥ 10,010.30 millions (including interest on arbitration awards
¥ 2,723.10 millions}

Balance as at 31* March, 2022: ¥ 8,335.80 millions (including intsrest on arbitration awards
€ 2,403.80 millions}

which Is a part of Trade Recelvables shown under note 5 towards arbitration awards which
are won by the Group in past, these arbitration awards have been further challenged by the
customers before the session court or higher courts of law. Pending disposal of these matters
in the courts, management has racognized the amount as per the arbitration award and part
payment has besen recelved by management under Niti Aayog Scheme upon submisslon of a
bank guarantee by the Group which is disciosed as advance from customer in Note No. 17
*Contract Liability”. Management is confident about the recovery of the amounts involved In
the pending matters at various levels.

Note 44.a. As at 30" June, 2024 and 30* June , 2023.

In the earlier years, the Compeny has from time o time peid advance aggregating to ¥
2,695.40 million (¥ 2,605.40 million as at 30% June , 2023) to a Subcontractor viz Shapoorl
Pallonji and Company Private Limited in connection with undertaking the designing and interior
work of the stations for elevated mefro projects at Bangalore, Mumbai, Ahmedabad, and
Kanpur awarded to It agalnst the security of Letter of Comfort provided by the subcontractor.

However, since the subcontractor could not execute the work for the station work referred to
above, the company got this station work done on its own. As par terms of Letter of Comfort,
subcontractor was to refund thls advance to the Company, however due to certain financial
difficulties subcontractor has not baen able to refund advance given to it under the
subcontract

Consldering the fact that aforesald projects Is nearing completion, said advance has been
classified as other current financial assets as advance to vendor recoverable in oash.

Management is following up with the SPCPL for recovery of the aforesaid advance and is
expected to ba settled by Septembar 30,2024, falllng which the Company will charge interest
@ 12% p.a. e — T




Note 44.b. As at 31* March, 2024

In the earller years, the Company has from time to time paid advance aggregating to
2,805.40 million to a Subcontractor viz Shapoorji Pallonji and Company Private Limited in
connection with underteking the designing and interior work of the stations for elevated metro
projects at Bangalore, Mumbai, Ahmedabad, and Kanpur awarded to it against the security of
Letter of Comfort provided by the subcontractor.

However, since the subcontractor could not execute the work for the station work referred to
above, the company got this station work done on its own. As per terms of Letter of Comfort,
subcontractor was to refund this advance to the Company, however due to certain financial
difficulties subcontractor has not been able to refund advance given to it under the
subcontract.

Considering the fact that aforesaid projects Is nearing completion, said advance has besn
classified as other current financial assets as advance to vendor recoverabla in cash.

Management is following up with the SPCPL for recovery of the aforesaid advance and is
expected to be seltled by September 30,2024, falling which the Company will charge intorest
@ 12% p.a.

Mote 45,
a. As at 30'" June, 2024

The Jointly Controlled Operations hava mentionad in their financial statement that as par the
terms of the agreement parent Is committed to provide additional funds as may be required to
meet the working capital requirements of such Jaintly Controllad Operations.

Basis management's assessment, parent is committed to provide and cen adequately source
additional funds as may be required to meet the working capital requirements of the Jointly
Controlled Operations.

b. As at 31* March, 2024

The Jointiy Controlied Operations have mentioned in their financial statement that as per the
terms of the agreement parent is committed to provide additional funds as may be required to
meet the working capital requiroments of such Jointly Contrelled Operations.

Basis management's assessment, parent is committed to provide and can adequately source
additional funds as may be required tc meet the working capltal requirements of these Jolntly
Controlled Operations.

c. As at 31* March, 2023 and 31" March, 2022

The Jointly Controlled Operations hand subsidiaries have mentioned in their special purpose
intarim financial statement and financial statement for respective perlod/year that as per the
terms of the agreement parent is committed to provide additional funds as may be required to
meet the working capital requirements of such- Jointly Conirolled Operations. The

aforemantioned has been disclosed by a few subsidiaries ag well.

Basis management's assessmaent, parent is committed to provide and can adequetely source
additional funds as may be required to meet the working capital requirements of these Jointly
Cantrolled Operations/subs!diary.



Note 48.The group has the receivable towards GST Input Credit {excluding jointly controlled
operations) which includes unutilised credit of inputs and Input service on account of inverted
duty structure is.

Balance As on Amount in ¥ millions
30% June 2024 5,660.80
30% June 2023 5 539.70
31% March 2024 5,586.20
31%March 2023 5 372.30
31%March 2022 5 583.50

The Group has a robust Order book position of more than as on 30™ June,2024 ¥ 260,000.00
millions, (31* March, 2024 ¥224,000.00 millions) (31* March, 2023 ¥ 368,000.00 millions) (31*
March, 2022 ¥340,000.00 millions} across Indla and there are severel projects which are under
the pipeline. Further, the group has initiated Arbitration towards variations and Time related
claims with respect to varlous projects and management expects favourable awards in this
claims/arbitration.Considering the facts as mentioned above, there is no doubt about the
utilization of the GST Input credit balance agalnst the future llabilitles and the same is
considered good.

47.a. As at 30" June, 2024 : Going concern related assessments performed by various
entitiss (including branches and Jointly controlled operations) within the Group.

1) Afcons Sener LNG Constructions Projects Private Limited.

The Auditor of Jointly Cantrolled Operatlon (Afcons Sener LNG Constructions Projects Privato
Limited) has given the following Materlal uncertainty related to going concem in its Audit report
of standalone financial statements of the said jointly controlled operation.

“Material uncertainty related to golng concem:

We draw attention to Note 21 forming pert of the standalone financlal statements regarding,
the company having incurred significant operational losses since earlier years whereby it's nst
worth has bean completsly eraded. These condltions Indicate the existence of a material
uncertainty that may cast significant doubt about the company's ability to continue as a going
concemn. However, the financial statements of the Company have been prepared on a going
concem basls for the reasons statod in the said Note."

Management note:

"The Company has reported a net loss Rs. 8.98 millions during the current perliod and also
raported an accumulated loss of Rs. 247.02 millions as at 30™ June, 2024. Further owing to
the accumulated losses, the Company's net worth is completely eroded. This casts a
significant doubt on the entity's ability to continue as a going concemn. However in view of the
Intention of Afcons and Sener to continue to infuse funds, to meset the operational
commitments, till the arbitration matter is settled, and money received, the accompanying
financial stetements have been prepared on a going concem basls."

i) Afcons Oll and Gas Services Private Limited

The Auditor of subsidlary (Afcons Oll and Gas, Services Private Limited) has given the
following Material uncertainty related to going concem in its Audit report of standalone financial
statements of sidiary.
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“Materlal uncertainty related to going concern:

We draw attention fo Note 18 forming part of the standalone financial statements regarding,
the company having incurred significant operational logses since earlier years whereby it's net
worth has been completely eroded. These conditions indicate the existence of a material
uncartainty that may cast significant doubt abaut the company's abllity to continue as a going
concemn. However, the financial statements of the Company have been prepared on a going
concem basis for the reasons stated in the said Note."

Management note:

“Tha Company has reported a net loss Rs.2,500 during the current year and also reported an
accumulated loss of Rs. 2,61,116 as at 30" June 2024. Further owing to the accumulated
lossas, the Company's nat worth is completely eroded. This casts a significant doubt on the
entity's ability to continue as a going concem. However, In view of the intention of Afcons to
continue to infuse funds, ta meet the operational commitments, the accompanyling financlal
statements have been prepared on a going concemn basis.

lll) Afcons Overseas Singapore Pte Ltd.
Management note:

"These special purpose interim financial statements are prepared on a going concem
assumption, which assumes that the company willl continue 10 operate as & going concern for
the foresesable future. During the three months period ended 30" June, 2024, the Company
had generatad a net loss of SGD 1,837,087/- (30" Juns, 2023 net loss of SGD 241,529/-) and
as on the date of the statement of financial position; the Company had net iiabilitles of SGD
91,898,482/- (as at 30th June, 2023 SGD 87,237,941/-). The continuance of the company's
operations ls dependent on the introduction of sufficient funds by the parent company and its
future profitability. The parent company have resolvad that thay will continue to financially
support the future oparatlons of the company.”

47.b. As at 30* June, 2023 : Going concern related assessments performed by various
antitles {including branches and jointly controlled operations) within the Group

I) Afcons Sener LNG Constructions Projects Private Limited.

The Auditor of Jointly Controlled Operation (Afeons Sener LNG Constructions Projects Private
Limited) has given the following Material uncertainty related to going concem in its Audit report
of standalone financial statements of the said jointly controlled operation.

""Materlal uncertalnty related te going concarn:

We draw attention ta Note 21 forming part of the standaione financial statements regarding,
the company having incurred significant operational losses since earller years whereby I's net
worth has been completely eroded. These conditlons indicate the existence of a material
uncertainty that may cast significant doubt about the company’s abillty to continue as a going
concern. Howaver, the financial statements of the Company have been prepared cn a going
enncarn hasis for the raasans stated in the said Nota "

Management note:

"The Company has reported a net loss Rs.7.98 milllons during the current period and alsc
reported-an accumulated loss of Rs.207.28 millions as at 30™ June, 2023.Further owing to the
accumutaled-losses, the Company's net worth is completely eroded. This casts a significant
dmr\b}' on the enﬁt’y‘s ability_ ngggue as a going concem. However in view of the intention




of Afcons and Sener to continue to infuse funds, to meet the operational commitments, till the
arbitration matter is settled, and money recelved, the accompanylng financlal statements have
been prepared on a going concem basis.”

il) Afcons Oll and Gas Services Private Limited

The Auditor of subsidiary (Afeons Qil and Gas Services Private Limited) has given the
following Materal uncertainty related to going concem in its Audit report of standalone financial
statements of the said subsidiary.

“Material uncertainty related to going concemn

We draw attention to Note. 18 forming part of the standalone financial statements regarding,
the company having Incurred significant operaticnal loss since earlier years whereby it's net
worth has been completaly eroded. The conditions indicate the existence of a material
uncsrtainty that may cast significant dcubt about the company's abilllty to continue as a going
concem. However, the financial staiements of the Company have been preparod on a going
concam basis fcr the reasons stated In the sald note.”

Management Note:

“The Company has reported a net loss Ra.2,500 during the current year and also reported an
accumulated loss of Re. 2,61,118 as at 30™ June 2023. Further owing to the accumulated
losses, the Company's net worth is completely eroded. This casts a significant doubt on the
entity's ability to continue as a going concern. However, in view of the intention of Afcons to
continue to infuse funds, o meet the operational commitments, the accompanying financial
statements have been prepared on a geing concern basis.”

i) Afcons Overseas Singapors Pte Ltd.
Management note:

"These special purpose interim financial statements are prepared on a going concarn
assumption, which assumes that the company wili continue to operate as a golng concern for
the-foreseeable future. During the three months period ended 30" June, 2023, the Company
had generated a net loss of SGD 241,529/- and as on the date of the statement of financlal
position; the Company had net liabililes of SGD 87,237,941. The continuance of the
company's operations is dependent on tha introduction of sufficient funds by the parent
company and its future profltability. The parent company have resolved that they will continue
to financially support the future operations of the company.”

47.c. As at 31* March, 2024: Going concemn related assessments performed by various
entitles (Including branches and jointly controlled operations) within the Group

I) Afcons Sener LNG Constructions Projects Private Limited.

The Auditor of Jointly Controlled Operation (Afcons Sener LNG Constructions Projects Private
Limited) has given the following Material uncertainty reiated te going concem in its Audit report
of standaicne financial statements of the sald jointly controlled operation.




We draw attention to Note 21 forming part of the standalone financial statements regarding,
the company having incurred significant operational losses since earlier years whereby it's net
worth has been completely eroded. These conditions indicate the existence of a material
uncertainty that may cast significant doubt about the company's ability to continue as a goling
concem. However, the financlal statements of the Company have been prepared on a going
concemn basis for the reasons stated in the said Note."

Management note:

"The Company has reporied a net loss Rs. 38.73 millions during the current year and also
reported an accumulated loss of Rs.238.04 millions as at 31 March,2024.Further owing to
the accumulated losses, the Company's net worth is completely eroded. This casts a
significant doubt on the entity’s ability to continus as a going concern. However in view of the
intention of Afcons and Sener to continue fo infuse funds, to meet the operational
commitments, il the arbltration matter Is seitled, and money received, the accompanying
financial stetements have been prepared on a going concern basls.”

ii} Afcons Qil and Gas Services Private Limited

The Auditor of subsldlary (Afcons OQil and Gas Services Private Limited} has given the
following Materlal uncertainty related to going concern in its Audit report of standalone financial
stetements of the said subsidiary.

"Materlal uncertainty related to going concern:

We draw attention to Note. 18 formling part of the standaione financial statements regarding,
the company having Incurred significant operational loss since earlier years whereby It's net
worth has been completely eroded. The conditions indicate the existence of a material
uncertainty that may cast slgnificant doubt about the company's ability to continue as a going
concem. However, the financial siatements of tha Cornpany have been prepared on a going
concemn basis for the reasons stated in the sald note.”

Management Note:

“The Company has reported a net loss Rs.81,810.00 during the currant year and reported an
accumulated loss of Rs. 258,618 as at 31 March, 2024. Further owing to the accumulated
losses, the Company's nat worth Is completely eroded. This casts a significant doubt on the
entity’s ability to continue as a going concemn. However, in view of the intention of Afcons to
continue to infuse funds, to meet the operational cormmitments, the accompanylng financial
statements have been prepared on & going concern basis.”

iil) Afcons Gulf International Projects Services FZE

The Auditor of subsidiary (Afcons Gulf Intemational Projects Services FZE) has given the
fallowing Material uncertainty related to going concern in its Audlt report of standalone financial
statements of the said subsidiary.

“Materlal uncertainty related to going concern:

Without qualifying our opinion we draw attention to ihe note no 3 to the financiai statementis
relating to the going concem consideration. There have been no operations In the
establishment and It had incurred a net loss AED 174,348 (December 31, 2022 : AED
130,270). The continuance of the establishment is dependent on sufficient business in future
and financial support of Afcons Infrastructure Limited, which is the holding Company of the
Farent Company.” SS0C /::F:?x
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Management Note:

“These financlal statements are prepared on a going concern assumption, which assumes
that the Establishment will continuea to operate as a going concem for the foreseeabis futurs,
During the period, there have been no operations in the Establishment, and It had incurred a
net loss of AED174,348 (December 31,2022: AED 138,270). The continulty of the
Establishment operations Is dependent on the finanocial support of Afcons Infrastructure
Limited, which is the Holding Company of the Parent Company."

Iv) Afcons Overseas Projact Gabon SARL

The Auditor of subsidiary (Afcans Overseas Project Gabon SARL) has glven the fallowing
Materlal uncertainty related to going concern in its Audit report of standalone financial
statements of the said subsidiary.

“Material uncertainty related to going concern:

Tha Company has no contracts in its backlog. In this context, Afcons Overseas Singapore Ltd,
sold shareholder, wlill therefore provide immaediate and any necessary financial support to its
subsidiary, Afcons Overseas Projact Gabon SARL for at least 24- month period fallowing
December 31, 2022.”

47.d, As at 31*March, 2023 Going concern related assesaments performed by various
entities {including branches and jointly controlled operations) within the Group

1) Afcons Sener LNG Constructions Projacts Private Limited.

The Auditor of Jointiy Controlled Operation (Afcons Sener LNG Constructions Projects Private
Limited) has given the following Material uncertainty related to going concem in its Audit report
of standaicne financial statements of the said jointly controlled operation.

""Material uncertainty related to going concern:

We draw attention to Noto 21 forming part of the standalone financial statements regarding,
the company having Incurred significant operational losses since earlier years whereby it's net
worth has been completely eroded. These conditions indicete the existence of a matarial
uncertainty that may cast significant doubt about the company's ability to continue as a going
concem. However, the financial statements of the Company have been prepared on a going
concem basis for the reasons stated In the sald Note."

Management note:

"The Company has reported a net loss Rs. 37.07 millions during the current year and also
reported an accumulated icss of Re.199.31 millions as at 31% March, 2023.Further awing to
the accumulatod losses, the Company's net worth is completely eroded. This casts a
significant doubt on the entity’s ability to continue as a going concem. However in view of the
intention of Afcons and Sener to contlnue fo Infuse funds, to meet the operational
commitments, til the arbitration matter is settlod, and money received, the accompanying
financial statements have baan propared on a going concern basis.”
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Il) Afcons Oll and Gas Services Private Limitad

The Auditor of subsidiary (Afcons Qil and Gas Services Private Limited) has given the
following Material uncertainty related to geing concem in its Audit report of stendalone financiai
statements of the sald subsidlary.

“Material uncertainty related to golng concern:

We draw attention to Note. 18 forming part of the standalone financial statements regarding,
the company having incurred significant aperational loss since earier years whereby it's net
worth has been completely eroded. The conditions indicate the existance of a materal
uncartainty that may cast significant doubt about the company’s ability to cantinue as a going
concemn. However, the financial statoments of the Company have been prepared on a going
concem basis for the reasons statad In the said note.”

Management Note:

“The Company has roported a net loss Rs.88,920.00 during the current year and reported an
accumulated loss of Rs. 1,76,806 as at 31® March, 2023. Further owing to the accumulated
lossas, the Company's nat worth is completely eroded. This casts a significant doubt on the
entlty's ability to continue as a going concermn, However, in view of the intention of Afcons to
continue to infuse funds, to mest the operational commitments, the accompanying financial
staterments have been prepared on a going concern basls.”

47.e. As at 31" March, 2022 Going concern related assessments performed by varlous
entities (including branches and jointly controlled opsrations) within the Group

i) Afcons Sener LNG Constructions Projects Private Limited
“Material uncertainty related to going concern:

“We draw attantion to Note 21 farming part of the standalene financial statoments regarding,
the cornpany having Incurrsd significant oparational icsses since eariler years whereby it’s net
worth has been completaly sroded. These conditions Indicate the existence of a material
uncertainty that may cast significant doubt about the company’s abllity to continue as a going
concem. However, the financial statements of the Company have been prepared on a going
concem basis for the reasons stated In the said Note."

li} Afcons Zambla Branch

Accarding to the contract signed between Afcons Infrastructure Limited and the Ministry of
Local Government and Housing, the contract period ended on 30" September, 2021.
Furthermore, the contract stipulates a defects llabllity perlod ending 30 Septembar, 2022,
The directors believe that the company has adequate financial resources to continue in
operation up to 30" September, 2022, the end of the defacts liability perlod and accordingly
the finanocial staternents have been prepared on a going ccncem bagis. The financial
statements have been prepared on the basis of accounting policies applicable to a golng
concorn. This basis presumes that funds will ba available to finance future oporatlans and that
the realisation of assats and satilement of liahilities, contingent ohligations and commitments
willl occur In the ordinary course of business.

The abllity of the company to continue as a going concern is depandent on a number of factors.
The most significant of thesa is that the directars continue to procurs funding for tha ongoing
operations for the company and will remain In force for so long as It tekes to restore the

solvency of the company." — TR
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Note 48.a. Note on Covld as at 31* March, 2022

{1) On account of second wave of Covid 19, most of the states have declared lock down but
have allowed infrastructure activity to be continued.

The Management and the Board of Directors have evaluated the impact of the pandemic on
Its business operations. The Company currently has a strong order book, Isading to a clear
visibility of revenue over the next 18-24 months. Collection from customers have been normal
during the lockdown period enabling the Company to meet all Its liabliities (including employes
payables) in a timely manner and without availing any moraterium as announced by the
Reserve Bank of Indla. The Company has adequate unutilized fund-based credit facilities
available, to take care of any urgent requirement of funds. The Company through the lockdown
period and even subsequently has been able to maintain adequate control of its assets and
there have been no significant changes to its control environment during the perlod.

Based on the above assessment, the Group strongly believes that there is no material impact
of Covid 19 cn these consolidated financial statements. The Group has also made a detailed
assessment of its liquidity position for the next 12 months from the balance sheet date. Further,
there is no material impact foreseen on revenue and operating cash flow of the Group.

Accordingly, the pandemic is not likely to have a significant impact on the future operations,
Its profitability and recoverability of the carrying value of its assets, as at 31 March 2022 and
on its control environment. The Group will continue to closely monitor material changes to
future economic conditions, if any, as and when they arise.

(ii) The auditors of Jointly Controlled Operations of Afcons Vijeta Joint Venture, Afcons SMC
Joint Venture, Afcons Vijeta PES Joint Venture, Afcons JAL Joint Venture, Afcons
Construction Mideast LLC, Afcons Overseas Singapore Pte Lid. and the auditors of branches
located In Tanzania* and Kuwait* have given an Emphasis of Matter paragraph in relation to
impact of COVID- 19. The Group has done the detalled assessment of COVID 19 impact as
on March 2022 and based on detailed assessment and liquidity position far the next 12 menths
thers's no material impact foreseen on account of COVID-19. “Branches located outside India.
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48,b.As at 31* March 2022 Covid 19 related assessments parformed by various entities
{including branches and Jointly controlled operations) within the Group.

a) Afcons Zambla Branch: "The directors are aware of the COVID-19 pandemic as well as
the country's downgrade to sub-investment grade. The pandemic Is considered to be a non-
adjusting event and there Is no immediate concem around going concern. Management is
continually assessing and monitoring developments with regard io the disease and at the time
of finalising the report, the directors are confident that company's respenses are adequate,
and the orisis Is being continuously monitcred to assess the impact on the company. ™

b) Afcona Sibmost Joint Venture, Afcons Infrastructure Limited & Vijeta Projects And
Infrastructures Ltd. Joint Venture, Afcons Vijeta Joint Venture, ZImbabwe.

The outbreak of the Coronavirus -The COVID-19 apidemic; significantly Impacted businesses
around the world. The Supervisory Board of the JV is ciossly monitoring the impact the
COVID-19 pandemic on all aspects of its operations inciuding significant accounting
Judgements and estimates, inter-alia inciuding its liquidily position, recoverability/carrying
values of its trade receivables and contract assets as at balance sheet date. The Supervisory
Board has evaluated and assessed this impact and future uncertainties resulting from Covid-
19 based on internal and external sources of information including credit reparts and reiated
information and economic forecasts by various agencies and organisations, discussions and
views from experts and indusiry participants, market estimates, stc. based on the information
availabie till the date of approval of these financial statements.

The Suporvisory Board, based on assumptions and ourrent estimates expects that the carrying
amount of its assels as reflected in the Balance Sheet as at 31*March, 2022 wiil be recovered.
However, the impact assessment of COVID-19 is a continuing process given the uncertainties
associated with its nature and duration and accordingly, the actual impact on the business
operations, may be different from that estimated as at the date of approval of these financlal
statements. The Supervisory Board will continue to monitor developments to identify
significant uncertainties and material changes in future periods that may have an impact on
the ¢perstions of the JV.

Note 49. As at 31* March, 2022

Tropical Cycdlonic Storm Tauktae which originated In the Arablan Sea hit the western coast of
india in Mid-May 2021 and impacted Afcons, which was camrying out revamp of offshare
platforms for one of its customer with its consortium partner Halani-Tes-Nauvata. Cyclone
Taukiae caused damaged to project material, ioss of life and veesels involved in the revamp
of the offshore platforms. Group has taken adequate insurance cover for damage of material
and also insurance policies required to be maintained for its employees and sub-contractors
emplioyees. Besides the siatutory compsnsaticn sligible to employees from insurance
companies, the Group has agreed to pay addiional ex-gratia payment to all empioyees
including sub-contracted amployees, which is estimated to cost around ¥180.00 millions. Fcr
the oharterad vessels the risk liabliities for damages lie with the vessel owner and no liabilitiss
wili Invoive on Afcons or its customer.

50. As at 31" March, 2022

The Group had entered intc a contract with Jordan Phosphate Minas Construction (JPMC) on
20" April, 2010 for the construction of "New Phosphate Rock Terminai at Agaba - Jordan" with
a contract value of € 8,091.30 miilions (142.23 Miilion JOD).




The Group had submitted varicus claims on ascount of extra works, release of bank guarantee
and delay in completion of the project. The Group filed the issues for arbitration with the
International Chamber of commerce (ICC) on Novembaer 2016.

On 30% October, 2019, the ICC rendered an unfavourable award of T 1,782.60 millions to the
Group and a favourable award of ¥ 867.50 millions on account of final bill and variation.

The Management had challenged the award in the Paris Court of Appeal. During the current
financiel year, the case was digposed in favour of JPMC by the Paris Court of Appeal. The
Group reached a full and final setlsment with JPMC of all matters outstanding and arising out
of or In connectlon with the project. An amount of ¥ 383.60 millions (Euro 4.496 million) was
agresd and paid in Deceamber 2021 as final settlement and all the bank guarantees were
released by JPMC, As on 31* March, 2022 there's no further exposure pertalning to JPMC

Note 51. As at 31* March, 2022

Subsequent t¢ year end, Afcons Infrastructure Limited has entered into an agreament with
one of the Shapoorji Pallonji Group Company to subscribe to Compulsorily Convertible
Debentures (“CCDs") aggregating to ¥ 2,000.00 millions. Pursuant to right vested under the
subscription agreesment, Afcons has assigned all its rights and obligations with respect to the
sald subscription In the CCDs of T 2,000.00 millions to entlties within the Shapoorji Pallonji
Group.

Note 52 As at 30" June, 2024 and 31* March, 2024

The Company was using accounting software i.e. ‘SAP ECC’ as its baoks of accounts till 20
November 2023. The Company has upgraded Its accounting software to 'SAP §/4 Hana with
rise’ with effect from 21® November,2023. Whila SAP audit logging has been snabled
throughout the year and captures all the changes made In the application system through an
audit log, the same was not enabled for SAP ECC database for the period 01% April, 2023 to
20" November,2023. However, access to SAP ECC database was restricted solely to IT
administrators for essential system maintenance tasks such as operating system and
datebase upgrades as well as patch management. In SAF S/4HANA with rige, database Is
maintained on cloud with the service provider and hence the management cannet make any
changes at database lsvel except by way of raising a ticket with SAP S/4Hana with rise
accounting software
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June 24 | Jume 20GY | Marel, 2634 | Mewoh, 3039 | Semh, 20523 |
L [17 77y {12.50]
Dacreasé In ithangs rain by M 14, 1734 1477 1950

In mansgemants mpinion, tha senelivity waiyeis s ursepssnistive of S bt forsign mohsnges ek b tha mep ut tha srel of the mporting pe—ed J yeer doss mol mefinol e exposre curng e e/ v
B4.5.2 Durtvative Measselsl Inalrunserts

T prosp has erdernd irin foveign oumency apbions and Irdereet rets swape to pover s exchangs reia and Intevest rets sk pariaining lo Rs foreign cumesoy bormosings.

Tiwerm v rm wigrifioan] dedvative firmrclal Instruments oulwtzneting wt the snd of the rperting pariod / year,

B, {rvterwet rate risk managemant

T group hwnmmmmmm-um.mm y o ozl cy funds o fioating intersat pabes. Hadging activities are sviiusted reguisdy o afign wih (mMesest rate views emd delinad rish sppetie,
g the mosl cost hwdging straleg
ML | Wbkl ' e [T JLELY T
| Yerended | Yesrsncded
“I.II.HT-I‘I:: e | o ' T
LR | LI . 1) oz o

{Bomowirg.x Fresd Az - MHT.70 | 1740000 16,184.20 7,730.00 10,001.50 )p«" o
[Eameping i Errenig teme a2 [ 621480 [ TATT0 Bde240 o ,/«—x\'__. K
[rod shairwimgs - 006 | M7 34,800.8% [ 15,52008 ||.- r II '-'I

o 0 ;o
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S4.0.1. Iviwrmed rate nanslthity analysls

The senaltiviy analysit bekow have basn bassd an the sx; In Intereet raiee for bolh defvathes and non gt the and of 1ha repoting pariad J yeer. For fiaating rain fatiBfes, Hh enaiyels b propard ssaming
IhllnnunlnllnHﬂllyalll!nﬂlnndmowwhummuemmhrhuhhmAmbudnpnﬂIrn_wdln-—hunlwhanmﬂmlmmﬂmnhmmmlmmnnﬂﬂmu
g l of B dy posalble chenge In Irfecasl rabee. [ in. Mlilkoms)
Forpariod | Farparkd - o . |" ForYear |[ForYear snded
Partioutars sndod 30% | ended 20 ::::::z'“md. anded 31% | 34 March,
i Jums, 2024 | Juns P0R3 HMamch, #0E3 2022
*If Inberest retes i bipn 50 basie polnts . i
ared wll ol yarfabies were
held GomitArt, the company’s pooft wedd 120 1180 41.m M‘ nw
UCranaIncrene - .

This la mainty sitrfuatie i e COMPETY'S S4poaUne 12 Intersst rates on s variable rate bormowings.
B4.7, Othar price rleks

The Group b seposed ks squity price dsve sfsng from mitual Tunds and equlty Invesiments. Coraid of the Geoup's sqully rvestrents are held for streteqic rethe: Hianh trading pupossd.

Mutusl fund |mvesiments ans susceptible bo waket price risk, mainlky adeing from changes In te Intares! ratea or markat yiskda which ey impact 1he reiwm and vl of such Lvestreme. Howewer, dus ta the very shan tames of the urstying
pertfolla in ihe [quld echameon, twsa do nol hold sy algnifoand pries dide

54.7.1 Equity prics sensfivity analysis

The saneittyity snalynis Balow hxw Desn determing: ceset on tha sapesre to equity price rishe st tha and of the mparting pariod 7 yaar.

If weully prices had besn 5% higheriawer P
Forpariod | For pariod ForYear |For Year endad]

Purtieulars onted 3 | sndisn 307 :: ::::; anded 91™ | 24% Mo,
Jute. 2024 | June. 2023 "™ marsh 2023 a2z

Oliver comprelesns/va incoma would |

Inoress ! cdeoresss by & a8 rlt of the

changres i far v of gty Inwmstmerts oo oK [R] ais .10

mgsmured st FYTGCI. . . |

Nots No 4. Fimanoial Instrumsnis

54 8 Grasdit r1sH MANADSTM

Cradit sk H the riak that m coumerparty will not maet fis undan A fil i» or copirect, leading to u financlel loae, Credlt riek arisas bom In dakt loars, mda hrmbloa. othar mcahmbl
cuwh axed bark badance wnd dedvatiye financlal Instruments.

Tnlummllupnledwmllnl:onh Lo cawh and caah g , bank d e, brada and lean Thee sy o ol rishe mrkces from the § ful fallure of Gounk tiems fu maal
el chilgath Tha P uﬁdlﬂtlmnmdﬂhmmlemnofwnmmmm

Temiy recelvables arvd komn recslvatie;

The Group stesssel wnd sesteges cradi ek on an Inkamal credit evaluation system, | Is parformed by the finanos tean in canjunction with Bha neevant AT dep g on whather g on the rebre ad fyps of 1ha financial
Aseat baing ewalusted.

mmm-rhuorhdmuphmﬂymwmmpu'uuFumur.ﬂmuphmmmﬂnmmlommufmmhﬂrouplrmﬂu LT not em [+, Ao subject o
armdit varifostian g an orexdit ratlng, & | pootilon, pasl expetiarce and Industry reputatien.

[A] To menmms the sxpaciad cradR loassl on () thade recelvabies from govammant pardea, and {b) rade ondl leen {rom Giroup Comy thay hevm bean comldarsd o enjay ihe |ow onedlt sk sa they moat the folkeing
afberic

1) thary hewa & low rlah of delml,

T eha coumterparty (o considersd, In the shor lomm, to have a simng alpedtrh mndl-nhqumhnnlnl-mrhm,w

] e Group epechs, [t Kege b, et sdverss chatgpes In conditions might, but will not necesemlly, aduce the abMly of the bomawar ko Fulfil B obBgaiion.

) Covalhy mrmd o wcpub o, birik dupossits ure hakd with onby high rated bankaTrancial Institutions, it sk on them le tharsiom InsignMosnt.
(&) Far othar trede recalvablea (ncludng contract assels), the Jroup s "Senarsl Model™ for Bee measummal oF sxpechel cndtt (0fn (ECL] Tor tragk rcabvabiss &5 wall 15 CONCE Saset.
L Fuir Value neasammants
Tha mmmofEcL undnrom mdll dlpﬂlmmm risd haw Incrassad wgnificanly sincs Infiiel reccgnition. These orectt risk be regulay mmnltored bamed on alte turouar Acivity and chedl parfenmarca of wwery cusiomer.
mm.d 4 thaned on & regular basls. Yhen tw credt ek hae not Incressed significanty after nttial recognitien, & provision shall b magde for the 12 month expected loms, otharwies ahall be Tade

r Fetime.,
Tha Geoup canaidars tha probebitly of defmdt upan nidal ssengnition of smeat and whathsr Hom ks 8 signifoant inorass In oradi sk an an angolng basls throug hout ssch reporting e dod / yeer. Tn_lm-ﬂllrﬂ-h.lbﬂurimln
crecit riek, The Group comparss 1he risk of defautt ooourring on te amec ae st the repcrting date wilh the risk of defaull me at Ha dete of lnitlal recopnition, It forwardHoeking Infennaton whish
comnsidans avulliple fachore such ae:

= invhamd erudit risting

- axtamal cradit rating (ae far 2e lvdlalh]

= achual or Bdverss pas In bl financial or conditons that ans expectad 0 cause & sgnifizam change 1o tha bomower's

ablllty to mael s obiigelions

- achml ar Inthe of g maults of the hermowar

-wnlﬂurllmmIHWIﬂlknnothu' ol ha pame

- ﬁnlﬂml changes In B value of 1he wllhrll wmpporting Ihnbuon orIn the quiﬂrol'wm-nﬂly ulrlmu ar cradti snhancemants

ges in B wxp P el \ ] mtwtun of | Intha Group end changm

h"- resube of the
acro-sconombs ink it [auch s reg y ch mMImmergMMdthupﬂﬁhlnhmlrdlngmodd.lnn-ml.IIlMMcmnwmwnﬂhmwlmmmumlhﬂh
Eymania ars s than 30 days pax dus. A defsul on & finrenolsl mesel in whan ina courisrparty falle o make mrtooiusl prymenis wihin 120 deye of when ihey il dus. This dafiniion of defsull 1 by

savironment (n which antily e ot Friecro Inciorm,
Refer nobe 5 and nole 8 for neconcliation of epeched cradit ices balancs on Fnancisl assele.
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DAY Linjuubed My riml mssunguernin©t
un-mhrmmumwmmhmnqmmhn-muhmmmmﬂmhmmumﬂncmm.m.mmmn
lie ity remnagemant requinemsnia. Tha Groms wlq“ﬂllﬂmdnhmnmrl-nm.mmnmmemwmwnmmMmMMMthhm
profies of financis] awsts and |nbiftes.

8484 Linubdiy riak tabla

mmumﬂhnam_ﬂmmmmhhmmw-mm repaymant parinde. The tables hirve beeh drswn LR besed on the undistmunted cwsh fiowe of finanolsl TEbTes based an the
uﬂlﬂﬂouwﬂlhﬂmunhr-qm'mdhpl,.ﬂ-lﬂulnﬂmmmmm‘lhlhd.ﬁhmhmmnﬂﬂqnhunhuﬁln“hmmmmmmﬂh-ddh
mmmmﬂdmubm“umummmmpmhmhm.

1 In MiEans;
o [ Viaighwd
bl
Partioulars nlantivy 1 14 ysare Hyama Tk
Insepest uar

S (LT T I |

An wl 30" Fatin, 2024 _ =

Bomowings (inchal g imaret i GITN] 37 rakan AR D ATH O == ata g
Trogn pughine A7 807 57 A0 T - a8 B 53 |
Ctuw Niwreial iabidlies 272040 [NTTAE] - EIET]
1m:.?""_._ = 73,334 74 22,7904 [ 2%, 3% 22
A sl Mirsa 2iga | B |

Buirovengs (eaciuing (e Wi anmaie] 7 riman - HhirA 0
Troumy payahies 5k Bag 4 4732.83 - Damid. 1y
Crhar gl izinl babiiSes | LUNT.TH A THLnE =1 & i Hp
Teas | 5224540 14,751 . Al
s at 31" Naroh, B 0
Bormoud s ( inclusky Irimmsn Bl fu03410 !1}.!:41.- T FI T
Tiwde §1yaties LGB 4,110.00 AT 56 |
Ciber financial Eabllitos __BGAEY 420 34 1 1M1
Tolal LER L] b - B LT 7.TRXS
A sk 31 March, 2028 I

{hermmringe {inokudirg irFeisd] _ _ E ABT% 11350 aomd - 1194350
Tt payanine 1 4004 08 4 708,50 WIS
Gther financial Labiittios 16373 e [ -T]
Total . I Wi | umim| : [TEXTNTE
An ut 31 Maich, Mty 1
| Bormowinge (inchicyg inkened Aoy 100400  4ETIAQ] - | 4e4iaA0)
Trwde pgniton T ] 4,157 28 | I
Otwr inencial llabl Hea 1 KX _1AsLET - wATI I
Tatal I [ENC TN ] - 4,118.30

| 1

ﬂ-&nqah-p-dhuind:h_bnwgmm.ﬂ-Gmmuﬂnmmhmhmhh—dmnmmmmﬂwum have o pey i the guamnies s oafied on. Based on expactations et B end of the
mmtn.humwmmkhmmﬂluhmmmulmumr-urd-rhmtMw.&h-ﬁmmnmmﬁmwmhmurmmﬂnh ureler the
guarnties which le.a fundlion of the Bkellhood tht the bewsfioiary under i pusranies ey defuut,

For Contraciual Makullies of lewes s biles, reer nesbs 52 (],

4,10 Fair valna mestatrementa

Tres nola movides Information eiout how the Sreup o e falr of various financie! ewsets and Brevvcial [l i,
54.40.1 Fair valus of the Sroup’s Messlsl sty ard finansia) IlabiiSen thet A measumd af fafr vales wn & eaurring besie

Soma of tiw Group's finenoin! mesls and Anencll Sabites e Mwsed ot fafr value ot the and of sech Meporting pariod The fallowlng Labin ghree Imomuation about how thin G velues of thees finenoisl emets and Anancis! Rabliblen wre
dimrminad (in partioular, the valuetion technigue(s) and inpubs ud),

— - it hlllcn_'lg,-1
Firrenclad seasts / Pinsmolsl RehilSes Falv valua
' . *I . Valuaticn feslmique(sj mml |
At | Amcd® | Asmty™ T L Ml H*  Fairvalne oy Inpurt(s)
Jwne 2024 | Jwme B6EY | Maich, 2034 | March, 3693 | March oas |hierarohy
= _ — ;n- - "
Invasiments in sgullty stresenls & . mll Petrumenia are Desssured ut falr
xrww|mmu msl L B r...‘ om 4% Ll d | oo b on quotad prices In

Nota 1: Thise Investmena iy souly insiramanks s ml hald for trading. Indtead, they are haid for madium ar keg-er simlegic purposs. Upon the spoiostion of ind AR 100, the Group has chosan to desipnats thise Irvestmants. in equlty
mm-lmr-l—lmmmlllnmunamonrr-nh-wli—hﬂnntrmdumummummmﬂ'm-hﬂ'uulmmnmwh

54102 Fair vaiue of inancial sseste and firanchel ebiitiay thet are 5ot massured ot fair aluw (but fale vedlus dsl e o nequinst)
Tha CiiTying smounts of the folowing Aanol ssesls A fnancial kakiRtes [olher than g turm beporwingar} se 4 Mmsorable spproK mstkan of thalr fafr vel . Ancordingly, the far vslues of euch financial sssels end finarmial Rebitee e nol
bwan sllecios—l separataly.
u) Flusnoinl asssla
Caeh ardl basic balancas
Bank balance ather than sbove
Tracie recebubles
Lowna
Crthar financisl sssals

b} Finmmalal latiiities
Ehortefm borrowiagn

Other fingncisl Rebiltfs
s Linb/Hion
The caryfng ameurd erd kit vahue of long tem borowiags, vhich mee mussund =t mmoviised cout 16 dhcioasd In table below <
AT T
':m A a3 Juma, B4 As it 30" June , 20E ot 34" hlawch, 2024 Aa ot 37™ Maroh, 2023 Aa ok 34" Murh, 3022
= : !
ey v | NG gy | G Ty | MG [ Ser | uirvaime
Flnanalsl lInbMies | '

Fvencle] ilabiities haid at arnortiod we: | meohar | weonm | UTAAT | witaa7) EMpan|  msasgn TOTIA | vemran sazsan|  gamad
- Bormwings 800801 | Mo0S. 211447 a:lu?_l i1, 345,40 5.94% 4g ] 757720 Baeman| gl




Ao Infrestrusture Limited

Rastated Comolidrted FAnancial informetion

Notss forming part of the Rsstetsd consoltdated financia! rformation

Nuots Mo WL Disslosure pursunni to Ind AB 115 *Revanue fram Gonlracte with Cusiomen®,

1) Disapgragation of nevenus from coniracts With customars Inks gangraphionl ersas rezognised in the Resieted Consolidatad statemen of
profit and lows s below :

For thres month Forthrgs month  Foryeer
Particulars poriod anded  pariod anded  ended 31
0% June, 2034 30% Jume, 2023 March, 2aeq OV Mwch 223 Ly oy

Segmant mvenua
Inde 2827260 22,4887 5,852 98 85,007.2 7d,632.60
Outalde Inda 8.270.00 24540 33,022.00 40.3%.50 38,857.00
Ravines from sadarnal austomsre M,540.00 HTA1 1. 3007485 12832 1,10,150.88
Thming of mvenus mcognition
AL m ptint In time 40250 B35.68 1.800.57 1,5%.65 1,304.82
Ower tima M,441.10 M.10088  1,30775% 1.24,334.17  1.08.805.03
11,540 M4y 1A2ET4EE 1,20, 37882 1,10,100.88
{Il) UnsatisNed performance abigetions:

This spgregaie amount of kaneaction price slbsied to performance cbiigation thal are insalisfiasd se ot 0% Junae , 2024 Ia € 346,052.00 mikans{as
ut 30" Juw, 2023 R 407,208.10 millone,as sl 3™ Merch 2024 Rs 3,69,240.30 milona, e at 51* March, 2023 8,74, 202,20 mrifonn) (me m 31%
March, 2022 ¥ 3,568,017 20 milions). Marsgenea T wpects thrt sbout 40% of the ransaction price wiocated W0 Unsatinad contredts as of period |
mmumubew-m.dnmmummkthmmdmmmmnmmnm
s b gl In wubsecpsont year.
115} Reconciiietion of aemtract price with revenua recagrisad during the pariod fyew:

in MK

For thres wondh Forthras month  For year For For yoar
yeour andmd
period andad  paficd ended  gnded 31 3% Mpseh, gy 9M0ed ™

Particudars 20" hne, M X" June, 2023 Muuh, 2334 March, 2022
um s 1] FETed 1 1 &z 1 T8
[ 3 -
on bahalf 1 -] ]
Revenuafrom O 11 MLED HMHL 1 Tiod 1 3 11 Woee
cantc to Contract Asset and Cantract Lisbi  from 1 2021 4o 30" Juns 2024
FarSoutara Contract Azsats
Balence sy at 31” Mare 2022 2838 L
Cha In Conbrmot Aseat  Liablitey 7.201.80 o) |
Halanos ot 31 March 2023 448,200 #5,%3.08
Balance sa at 1 oz 46.400.08 4535008
c In Coniraot Amsert / Linblttey JAL-E ) [ - R
Balance na 30" Jurw 2033 4,022.07 42,400007
Belance s at 1™  l 2023 A,500.08 41,380
Cha In Conbrwet Aseat f Linbilttey 5,363.08 -]
Balance an  M* March 2034 W2,254.00 dd Al
Bplenice asat 1= 2024 on A7)
C  aainContrect Asest / LinbiNey 5,037.84 48.30
Balrvcs asnt  Juw 2034 EL,084.04 5427
T conimct sssets and Ilsbiiies \mdergo & change peradizally, due ta changas In th xortractus] sstimates for the projects on sccount of any
changs in acape of wirk, unprecsdsnied deleye, oic. During the pericd/yeer, the group hes edditionally recogniaed  icas ab for

bbbl In dccordence with ind AS 108,

[} Contraat aeseth represants balancas dus from customens under comsirnmtion cantrects thel ariss when the sggregeis of conrect cont Incurmed to
dud plus. reccgnised profte (or minua recognissd iosses ab this CaSA May be) mxcands ihe progress billg.

{N) Comirazt ilapline relsting b0 cormiruolion oanracts are belances dus to customens, hese arise when a pisticulls Milasions paymant meoeds ta
TSNS recagnie 10 et undar ths Lput method and sdvwanes reaskved In long term corminucticn contrects. The amount of 42wance recelvad gats
funled over the oomein,ctien parod sa smd wihan involcing & made 1 The customar,

Contrect anusts and contnect Reblllies net poaition seesssad on a contract by contract besls 88 8t 30 June, 2024, 30% June , 2029, 91 Karch, 2024
/E1" March, 2029 and $1" March, 2022 and Its oisssification into curment and non curnant for raapeciiue parnd £ yesr:

<. Millo QQ’“ETRUO 'y

a o Az nl 507 Jurw , 2024 Anat 50" sy , 2923 & (A
Nexe=
1 1 16140 m MUlBai
Contrac Lish 2BR20 ) 7 Py
In Mo .s"
ur Au 2t 317 Mereh, 2004 A% 42 31* Mareh, 2023 %b- e
Cument N *
3 1z 112
Contrant LI 1 w1 B.a7
CinMBin
i At 837 Murch, 2052
Nor-
12 1240 ﬁssnc,:q,%
Gorrtract Linbi 1 ase 12 o &
X A
{) = For movement (n Expacied Credt Losa of Trade Reosivables und Contrect Assate, refer Note no 6 & .1 of the Restated Consolidaiad financial i: Ml E_
m (|
- Far trade raceivatle refer nicte Nota 5 of lhe consolldeted financlal sistement . 2 =

= For Contreot labilen refar note Note no 17 ol e consolidated finmncial shelemant .
v Coniracls asasts and IkMiles baunce

In MilEens
An ot At At M"  Aswt " karch, Asmt 31"
0" Jume 2024 N Jume 2033 March 2024 un Marsh 2022
Comtracts n &t the and of tha ra :
o oo ncurme! s recogrised prota lsea 87014060  SE180.10 TOTIOBED  BERENLI0 43542110
Leen:  reasbhba 51638314 530,00.28  BE1,02308 B3O8 441,655
5 7H7.0B 180.1 BE7E 0605 2378483
Re cognised and included In the Raslated Bclalad
finan cisl Information 48 snounds due :
« from under contracts 58 184 v o= 005 M
= 4 CuMDIMBm under construction contracts 4 90478 5668 11 284,00 15 88173
53 TIT.06 1.7 WETS me03 3 R4

{vil] The Group reeagnisad revenus of © 8,226,950 milions for Wres paviod snded 3™ Juna, 3124 der thees month period ended 20 June, 2023
©5,537.40 milfers Frevicus yaer 31wt March 2024 ¥ 10,858.90 millovs) (8 81 31it March, 2025 ¥ 13,002,580 nallions) fma sl 31at Maroh, 3022 ¥
12,328.50 milion} t1at was Inckiiad in e contract Labliy s of rewpwolive periods or yeer and dats,

o

%@Acco" :



AFCONS INFRASTRUCTURE LISTED
Rextaind Consoldated Anmzisl Information

Hotea forming part of the Rastated consolidated financisl nfommtion
Nobe 85 - Disolosurs pursusnt b ind AS 118 "Lesss".

The Group leavee lsnd and bulldings. Renlal cantracts ara typically made for faad periods of 1 to 3 years, but may kv exberslon options em described (n (V) below.
{ Amounts recogniesd in the Restaterd Goneolidated Statemnant of Assats and LiahOkien

i i hisfo-LanS Sasels 1 ¥ in Mililgne:

Partimuiars Ast An ut

ﬁ Nota 40th Juns, 2034 | 14 March,

Laend ZE 424 13 0B |
iding_ iE 8303 LYY
il AFT 16 11

Leuss Lisblitdes L I Millkons;

As at As ot
Particulars 1% March, 2023 |31 March, 2022
Cument 5740 238.99 |
{Fmr-curment 150.80 1.9
{Total 4429 038
(1) Amounts recognissd In the Resiatsd Consolidated Gtatevent of Frofit and Loss

¥ In MEicnat

For three For three For Year
Pardculars Note reoxth Pariod | month Perled tad For Yaar endad | For Yoer snged

] andad
1] ™)

"fn"é“" e | AT e | 317 Marsh, 2023 |91 Maroh, 2022]

[Expensa .ﬁa;:g.m :mi::;-r T6anen firciiine [N squipmant %re / rent 28 e 187.00 868.60 32780 40401 n|

penede misting ko |soses of ow-uefue ssesls 1 Bre nol Khown oo ove 28 140 .

a2 short-lerm leases (included In cther expenges .

Ireiarest o lease lab! 4y 28 18.74 9.29

De=preciation dunn ne pevicd / yeer 27 107.60 LT

Total 0131

* Rent mparmes relating to short-lerm leanes of Identified assats and vardable leses paymants under Ind AS 118 Inaluded In Note 24.2 and Note 28 ag memtionsd abova stands to €
174.20 miions {For the year snded 51% March 2024 ¥ 838,80 milllons] (ae at 30™ Juna, € 157.00 milllorrs),{For the year ended 51% March 202 € 357,50 miflions, for the year
snced 31" March 2022 € 4,040.10 millions). Howavar, the kotal of rent and hire dharges inciuded [n Note 24.2 and Nole 28 stand at @ 1,820,70 millions for thres month perind
anded 307 June 20124 (as st 80" lune, 2023 ¥ 2,018, 40 millons] (Ror year ended 31 ™ Mirch,2024 ¥ 7.511.00 milllons) for $1 s Maroh 2023 © 7,672.81 millicns, for FY 21-22 ¥
&,845.85 miliiors], tha dilfsrantia? of ¥ 1,845, 50 millions for thres manth perlod endec 30 June 2024, (s ot 50™ Junu, 2023 ¥ 1,849.80 millleray| € 6,&22.40 milians for yaar anded
91" March 2024 {for FY Z2-23 ¥ 8,715.4 millions, for FY 21-22 € 1,085.73 millions) Is on sccount of hire charpes of the sssets which are unidantifind assts under [nd AS 118,

{1} Maturities of leasa NubiBtes an at 30™ Jung, 2024 , 31 March, 2024, 30 June, 2023, 21" March, 2023, 31* March, 2022 are 29 balow

An at 30 June 2024 1% In Millione)
Upto 5 and More
Particulars 1 ynw 1-2ysars als Total
Lvanuy llpliten 34678 535.64 0.10 g82.52
Current leass /labiliies - - . Z
38,78 535.84 .10 BBR.5%
Au gt 30% June , 2022 ¢2 In Millions|
Upto 5 and More
Particulars 4 year 1-5 yomrw yeary Total
Leass [lablliles .80 135.80 - 308.60
Currant lsass liabillles _ .
260.80 128,80 - 39830
As at 31% Maroh, 2024 1€ In Mllllona:
Upto 5 umd More
Particulars 4 yuar 1=5 yahrp _ - Tobul
Louse Rabliiies 30.80 oAl 582.30
330.80 38.50 582.20
A gt 317 Wy, J33 ¥ In Millons
Upte Sand bicns
Particulara 1 phar 1=5 yenrs ars Total
Laas llabilities 2TA40 158.50 - 454.20
[ 23748 158.50 . 49428
As &t 31 March, 2022 {€ In Millicna]
Uplo Sand Mote
Particulmre 1 vear 1-8 ysars ey Total
Leass iinbiles 33839 341,98 - 88028
— 390.50] 34490 $80.38]
{iv) Total caah cutfiow for leases for the period threa reonth period ! yesrs emded :
For threa mouth | Por three month ot o
Farticulars pariad srdod | period ondad " For 3;0&4 For 3;‘;:"""
30" June , 2024 | 307 June, 2023 MO,
Total cash aullow bar kasss 1510 118.30 #0580 434.50
Payrent of Leass Liab/iss during the yuer 131.40 104.00 36130 383.30
Einanco coot ak! Gurng tha jra: 13. 0.30] 4430 5120

{v) Estenslon and terminstion options

Extenalon and tarminaton apians e Inciuded In a number of Lend, Cffice Fremiaes, Houses and Godowns leases across [he Company. Thess are used ko meximisa cparetional

flaadlity in tars of managing the aseeta uyed In the Compeny's ¢

respadctive lsasor,
{vl) Practical wxpedisnts applisd :
In wpplying Ind AB 118, tha Compeny ee uwed tha following prectical sxpadiants parmiied by tha standard:
= applying & single discount rata ko a portfallo of lames wilh reascnably similer charecterstics
= accouniing for eparating lesses with a remaining lasas tarm of less than 12 monthe as at 1st Aprll, 2021 aa short-tarm lemes
= ubing hindeight in debermining fe lvase term where the cantrect conteins option to extend or terminate e leans
= exciuding Initel direct couts for tha maasurement of tha right-of-use seset at tha dats of Inllkel epplication.

{vll) The lesses'a ranga of waighted average Incramantal borrowing rate applied o the keese Rabilitioe for the entira group was 5.25% ae ot 30™ .Iun;'."ﬂw__ fooon ‘s at 31™ March,
2024, 7s ut 30¥ June 2023 wae @.25%, a8 &t 31" March, 2023 waa 5.25%, & at 31% March 2022 In range of 7.75% to B.20%)
(VI Lewsar mocounting
The Company did net nead to maka any sdustments to Iha accounting for assaia nnlduluurmduonrahghaauulmulofhmhpﬂgndhdmﬁﬂ.

s

w

parallon. The majority of s:xtanalon and serminalicn cptions held are axarcizabia or_ly.hylhn.r;mwm and rot by the
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AFCONS INFRASTRUCTURE LIMITED
Raziated Consolideind Flzancial informatian
Notes forming part of the Rostaled Comolidwied Firumicil Informstion

21 Finaumglel ratios -
Far the three For the thras
menth pariod month perind Reason far
Ratio Numeratar Denominator ondad 30 June, | anded 0% June,| Vo | ' \prance
£024 2021
a) [Cument Ratic Currant assetes Gurrani nbilies 114 1.08 6% NA
b} |Debt-aquity ratio Total debt (Cument and Non cument ) Todal equity bRl .82 14% NA
Dabt sarvica (Principal
Profit after tax + Dapmacladion and
&) |Dabt sarvice coverage raflc repaymant of debt + 236 218 12% NA
amoresation axpense + Finance cost Intareet on dobit
oy |Retum on squity ratio% Nat proftt after tax “"""’9’.'_'_::?""”"‘ 2.52% zo0W 2% NA
Cost of conatruction matarials
o) [inverdory tumover ratio consurmed-Biores ard Spares Avarage meniory 0.80 0.58 2% NA
Consumed
) [Traca rmcatvablas tumovar ratio Reavanua from Oparations Average trede rcalvable 0.58 0.78 =% NA
Cosl of construction matorials
consumadH-Coat of
g) [Traca payablss tamower mtio Construction+aperating sxpansas{ Avarage trade payabla 0.51 0.64 &% NA
exchuding notimal expensoes'|
e : Working cepital (Current .
hj |Met caplbal tianovar ratio Ravenue from Cparafions Ansats - Curren] Lisblas, 212 441 19% NA
[} [ Nat profit mtio% Profit atber tax Revanus from Oparationa 2.90%; 2.87% 1% NA
Average Cephel employed
p [Retumon caphalempioyedth | - £urings iions inerest and tmx | (L. sum of Total Equity + 2.68% aginl A% NA
Total dwbity
y [FLetum on Imvestant: Eamings befors Inrsstand x| Averge total assets 1.45% 1.36% 1% NA

** Nollonal expenteas nludes Advanoas writlen off, Bad / imegoverable deblors / unblled revanue writtan off,Provision for Doubti] Debtors /
Advances Evpacted credit laas on contract assata and trads recalvablas, Pravision for forssasable koases for onaroyus cantracta
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AFCONS INPRASTRUCTUNE LIMITED
Rasisted Consolldated Finsnclal Information
Noles forming part of ths Resisted Conselldated Finanolal informetion
&1 Financial ration
For your anded | For yeer sndad Rsasan for
Ratlc Numerstor Denominater 21 March, 2024 | 1% Mareh, 2023 % Varlancs )
@) |Cumant Retio Currunt sssata Cumeni iabiltlea 1.1 1.08 2% NA
b} | Debt-aquity ratio Total debt {Curment end Non curent ) Total aquity 0.68 0.4 3B% §
Dabt sarvice {Principal
Profit efter lax + Daprecistion and
¢} |Dabt eervica coverags rallo repEyment of debt + 1.67 0.61 176% *
Emortisation expamse + Financa cosl| Intevest on detl
gy [Foetum on aqulty ratio¥ Na profit after tax “me';"“““ 13.28%) 1807%| 5% .
Cost of coratruction matertals
&) [Inventory tumover ralio caraumed+Stores and Sparea Avaraga inventory 3.00 318 8% NA
Conmumed
f) | Trads recalvables bamover reto Revanus from Oparxtions Avemge tmde recatvable 283 433 -30% @
Cont of construction materials
consurmexd-+Cost of
0] | Trads peyables fumover retlo Construction+apsrating axpansas( Avorage tade payabile 238 2.80 -15% NA
exgluding notional exshsas™)
Waorking capital (Cumrent N
h) INﬂ capital tumaover retio Reveriue from Cperationa Assats - Currant Lichiltigs) 12.16 1743 =10%
) |Nel profit retios Proft efler tex Ravahue from Cperations 3.29%) 8.25% 4% NA
Average Cepltal employed
)y |[Yetumon capiml empioyed® | oo bofore Inderestand tex | (1.e #um of Total Equity + 20.17% 20.08% 1% NA
Total de)
o) |F'"““ an Invasiments; Eaminga belore Inerast end tax | Averags totsl assets 7.13% B.62% % A

“* Notlonal expenses Inchaing Advanoss written aff, Bad / Imecoverabla debiora / unbilied revenus writlen off, Proviston for Doubtful Debtors / Advances, Expectad cradit loss
an coniract ewsats and trade recaivablens, Provislon for fofeseeabla losses for onerous contracls
#increass was praliminary oh account of inoreese In Bormowings

§ Incraate In Ratio Is due to incressa In Profit and ather non oash Rems
@ Incraasa Ih Ratio s dua 1o Incresse in averaga trada receivables

* Dacrease In ratio is maihly on sccount of Increase Inworking capital
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AFCONS NFRASTRUCTURE LIMITED
Raatated Consolidates Fnanclal information
Notes Forming part of the Resinted Consolicated Finmnole Informetion
¢ Financial ratios .
For year wnded | Forywar endnd Reason for
Ratio Numaretor Penaminator 11" March, 2023 | 31 March, 020 % VYar{ance varlance
a) |Gument Ratie Current asssts Curreni lablltes 109 1.08 - NA
b) | Datt-aquity ratio Total debt {Gurment & Non current ) Totad aquity 0.40 058  -1452% NA
Dabé sarvica (Frincipal
Froftt after tax + Depreciation and
¢} | Dabt sarvica covarage ratio amcrtieaion + Fiance cost rupawnm:fq:ebtlpjl + Intentst 0.61 0.1 -2 8% #
¢y | R on equtty rallc: Net proft aller tex ‘*"""’":"u';'“""“ 1297% 1407 ™
Gt of gonstruction rmaterls
a) | invertory tumeover rallo consumed+Stores and Spares Averag invantory an 340 424% NA
Conaumad
f) | Trade raceivabies kimcvar rato Ravanue fram Operstiona Avarape trada recalvabie 4.1 86 18.83% NA
Coet of constructon matedals
consunmed+Cost of
) | Trade payabies turmover ratio Construction+ tng Avsruge trade peyskle 2.80 2H 3.32% NA
| excchuding nolional excensmm™)
Working capliel {Currenl
hy INlt capital tumevar ratio Rirverwe from Oparations ARS4ts - Currant Liabiitles| 17.43 18.49 5.T2% NA
1) INdprﬂrﬂn% Profit after tex Ravenus from Dperatione 3265, 326% 0.10% A
Average Copitual am ployed
Jy [Fletum on capltal amployeds Eamings before Inersstand bex | (1. sum of Towl Equity + 20.06% 1732%  1578% NA
: Taial dabt;
) |R""’" an fvestmente Eamings befors infersstandtex |  Aversge lutaf sesuts 8.82% BoU%|  18.14% NA

** Nothonal axpanees includea Advances wiilan off, Bad / mecoverable debtore / unbllied revenus writlen off,Provision for Doubtful Debrtors { Advances,Expected credil loss on
conirac] apsety end trade recalveblss, Provision for orasseatie losses for charcus contracts
i Oncreass in ratic ls dus to incresna in Borowings

S -




AFGONS INFRASTRUCTURE LIMITED

Nota 81 Statement of Asjustmants to Audited Consolidated Financial Statememts

Summarlsad below ana tha restatamanl ad|ustments madas to the audted spectal purpose consolidatad Interm Ind AS finenclal statamanls as at and

far the three manth periad

anded 30" June, 2024 and 30" June 2023 and audited coneolidatad Ind Ad financlal statements asatand for the years ended 91" March 2024, 31* March 2023,31% March 2022
and thelr Impact on equity and profitloss of the group.
Reconcliiation hetween audfad equity and restated aquity: ( ®'n Millons )
[Fartiou As ot 20% As at 30™ Asat31® | Asat31™ | Asat3i™
Lcu - — June 2024 | Juna 2023 | March 2024 | March 2023 March 2022
Total Equity as par audited special purposs consalldated interim Ind AS financlal
staternents / audited consclidatad Ind AS financlal statements” 38,848.24 32.830.02 35,876.21| 931,772.78| 27.028.00
Restatemant adjustmants: - . _ - -
Total Impact of adjustmants - - - - -
Total aquily as per Restated Consolidated Finandal Information :‘.B.Mui 32,630.02 3597521 81,772.78 27.028.00
Raconciliation between audited and restated profiti{ioss) aftar tan before other comprehensive incoma
For paricd Forperiod | Forthe ysar | For the year For the year
snaded 30" | eneced 30" endad 31" | ended 31" | endad 31
|Particulars Juna, 2024 Juna, 2023 March, 2024 |March, 2023| March 2022
Profit efter tax as per audlted spacial purpose consolldated Intardm Ind AS ﬂhpnﬁl
|=iatements / audited consolidated Ind AS financlal statements™ 915.588 90962 4,407.38 4,108.60 3,576.05
Restatament adjustments:
Total Impact of adjustments . - -
Rostated profit after iax as par Reataind Consolidnted Stifement of Profif and 91536 90D.62 449738 410880 3,576.08 |
Loxs
Raconclllation hetwesn sudied and restated total comprehenslve Income
For period For period Fortheyear | For the yaar For tha ysar
enaded 30" | enaded 30*° anded 38t | ended 31 | ended 31"
|Particulars Junu , 2024 June , 2023 March, 2024 | March, 2023] March, 2022
Tatal comprehansive income as per audited speciel purpose consolldated Interim
Ind AS financial statemsnis ! audiied consalldated ind AS financial statements” 873.03 857.24 4,480.79 4,745.28 3.485.47
Restatement edjusiments:
Total Impact of adjustmants - . - - P
Restaled woinl comprehanziva incoma as par Restaled Consolldsled 871.09 857.24 4,490.79 4.745.28 3,485.47
Statemnent of Profit and Loss

AS Flnanclal Statements} ta millions after rounding off adjustments

the,

SUBRAMANIAN KRISHNAMURTHY

*Amounts presented here are converted from Crores {as prasented in respectlve Spacial Purpose Intsrim Ind AS Financlal Statamant { Awdited Consoalidated Ind

For and on hehalf of the Board of Directors

P

DIN: 00047592

rman

RAMEEH KUMAR JHA
Chiaf Financinl Officer

Place: Mumbal

Date: 12" Sepiamhbar, 2024

8. PARAMASIVAN
Managing Director

Dln:
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