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INDEPENDENT AUDITOR’S REPORT

To the members of Madhav (Sehora Silodi Corridor) Highways Pvt. Ltd.
Report on the audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Madhav (Sehora Silodi Corridor)
Highways Pvt. Ltd. (“the Company”), which comprise the balance sheet as at 31t March 2023, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity,
statement of cash flows for the year then ended and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at 315t March, 2023, its profit and total comprehensive income, changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

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

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

Key Audit Matter

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the standalone financial statements of the current period. We have determined that there are no
key audit matters to be communicated in our report.

(M) 90998 12072 E-mail : info@csjksco.com



Chandrakant & Sevantilal & J. K. Shah & Co. CA Himatlal B. Shah
CHARTERED ACCOUNTANTS %’ A
CA Pratap B. Shah

CA Mayank J. Shah

4" Floor, Padmavati Complex, Near Jain Temple,
Cow Circle, Akota, Vadodara-390 020.

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

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the, Board's Report including annexures to Board's Report
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

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

Responsibilities of Management and Those Charged with Governance for the Financial Statements
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting Standards specified under
Section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error;

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

That Board of Directors are also responsible for overseeing the company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such controls;

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern;
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e« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation;,

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

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

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act,

(e) On the basis of the written representations received from the directors as on 31% March, 2023

taken on record by the Board of Directors, none of the directors is disqualified as on 31st March,
2023 from being appointed as a director in terms of Section 164(2) of the Act;
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(9)

(h)

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B";

With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended in our opinion and to the best of our
information and according to the explanations given to us, the remuneration paid by the
Company to its directors during the year is in accordance with the provisions of section 197 of
the Act; and

With respect to the other matters to be included in the Auditor’'s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial position

i. The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts:

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.
iv.

i. The Management has represented that , to the best of it's knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies),
including foreign entities ("Intermediaries"), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

ii. The Management has represented that , to the best of it's knowledge and belief, that no funds
have been received by the company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and
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iii. Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain any
material mis-statement.

V. There is no dividend declared or paid during the year by the Company and hence provisions
of section 123 of the companies Act, 2013 are not applicable.

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO.
Chartered Accountants
FRN.: 101676W

f

. \%5; R
PRATAP B SHAH
PARTNER
MEMBERSHIP NO.: 032937
UDIN: 23032937BGZAYQ4229
PLACE: Vadodara

DATE: 26/05/2023
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Annexure “A” to the Independent Auditors’ Report

The Annexure referred to in our Independent Auditors’ Report to the members of the Madhav
(Sehora Silodi Corridor) Highways Private Limited on the financial statements for the year
ended 31% March 2023.

To the best of our information and according to the explanations provided to us by the company
and the books of account and records examined by us in the normal course of audit, we state

that:

1(a)

(A)

In respect of the Company’s Property, Plant and Equipment and Intangible Assets: |

The Company has maintained proper records showing full particulars including
quantitative details and situation of the property, plant and equipment;

(B)

The Company has maintained proper records showing full particulars of Intangible
Assets;

1(b)

The company has a phased programme of physical verification of its Property, plant and
equipments so as to cover all assets once in three years. In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the company and the nature
of its assets. In accordance with this programme, certain Property, plant and equipments
were verified by the management during the year. According to the information and
explanations given to us, no material discrepancies were noticed on such verification;

1(c)

Based on our verification of the documents provided to us and according to the information
and explanations given by the Management, the title deeds of all the immovable properties
as disclosed in the financial statements, are held in the name of the Company as at the
Balance Sheet date:

1(d)

The company has not revalued its Property, Plant and Equipment and intangible assets
during the year;

1(e)

The Company does not have any proceedings initiated or pending for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 and rules
made thereunder. Hence the requirements under paragraph 3(i)(e) of the Companies
(Auditor's Report) Order, 2020 ("the Order") are not applicable to the Company;

There is no inventory, hence provision of Clause 3(ii) of the Companies (Auditor's
Report) order 2020, is not applicable to the Company.
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2(b) The Company has working capital limits sanctioned from banks or financial institutions
exceeding Rs. 5 crores during the year Hence provision of Clause 3(ii) of the
Companies (Auditor's Report) order 2020, is not applicable to the Company

3 The Company has made investments in, companies, firms, Limited Liability

Partnerships and granted unsecured loans to other parties, during the year, in respect
of which:

a. The Company has provided unsecured loan to three parties with aggregate
amount granted/provided during the year is Rs.11.39 Crores during the year and
where balance outstanding as at Balance Sheet date is Rs. 28.62 Crores.

b. In our opinion, the investments made are prima facie not prejudicial to the
Company'’s interest, however the terms and conditions of aforesaid loans granted
by the company are prejudicial to the company’s interest on account of the fact
that the aforesaid loans have been provided interest free which is not as per
requirement under section 186 of the Companies Act, 2013.

c. There is no stipulation of schedule of repayment of principal and payment of
interest and we are unable to make specific comment on the regularity of
repayment of principal & payment of interest in aforesaid loan;

d. In respect of the aforesaid loan, there is no stipulation of schedule of repayment
of principal and we are unable to make specific comment on overdue for more
than ninety days;

e. No loan granted by the Company which has fallen due during the year, has been
renewed or extended or fresh loans granted to settle the overdues of existing
loans given to the same parties;

f. The Company has granted loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment
during the year. Details are as follow:

Aggregate amount of loans/ advances | Related Parties
in nature of loans
- Repayable on demand (A) -

- Agreement does not specify any Rs. 28.62 Crores
terms or period of repayment (B)

Total (A+B) Rs. 28.62 Crores
""I':"éi'ééﬁt;g_e of loans/ advances in 100%

nature of loans to the total loans
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The Company has complied with the provisions of sections 185 and 186 of the
Companies Act 2013 in respect of loans granted, investment made, and guarantee
and securities provided, as applicable except following on which no interest has been
charged;

Name of the Party Yearend Balance Maximum Balance
(Rs. in Crores) (Rs. in Crores)

Madhav Infra Projects Ltd 19.62 31.77

Madhav Infra Projects Ltd - 0.06 0.06
Chetak Enterprises Pvt. Ltd.
JV

Madhav Infra Projects Ltd — 8.94 8.94
Eagle Infra India Ltd.

The Company has not accepted any deposits or amounts which are deemed to be
deposits within the provisions of sections 73 to 76 or any other relevant provisions of the
Companies Act, 2013 and the rules framed there under, therefore, the provisions of
paragraph 3(v) of the Order are not applicable to the Company;

Maintenance of cost records has not been specified by the Central Government under
sub-section (1) of Section 148 of the Companies Act, 2013. Hence provision of Clause
6 of the Companies (Auditor's Report) order 2020, is not applicable to the Company ;

7(a)

In our opinion, the company is generally regular in depositing undisputed statutory dues
including Goods and Service tax , provident fund, employee state insurance, income-tax,
sales tax, service tax, duty of custom, duty of excise, value added tax, cess and other
statutory dues as applicable to the appropriate authorities. There were no undisputed
amounts payable with respect to above statutory dues in arrears as at March 31, 2023 for
a period of six months from the date they became payable;

7(b)

According to the records of the company examined by us and information and
explanations given by the management, there are no statutory dues of referred in sub-
clause (a) that has not been deposited on account of disputes,

The Company has no transactions which were not recorded in the books of account, have
been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961;

9(a)

The company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender;

9(b)

The company is not declared as wilful defaulter by any bank or financial institution or other
lender;
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9(c)

The term loans taken by the company were applied for the purpose for which the loans |
were obtained,;

9(d)

On an overall examination of the financial statements of the Company, funds raised on |
short-term basis have, prima facie, not been used during the year for long-term purposes
by the Company;

The company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries, associates or joint ventures;

We report that the company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies;

The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of
the Order is not applicable;

10(b)

During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3(x)(b) of the Order is not applicable;

11(a)

No fraud by the Company and no material fraud on the company has been noticed or
reported during the year;

11(b)

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

11(c)

As represented td us by the management, there are no whistle blower complaints received |
by the company during the year.

12

The Company is not a nidhi company and hence the reporting under clause 3(xii) of the
order is not applicable to the Company

13

The Company is in compliance with Section 177 and 188 of the Companies Act where
applicable, for all transactions with the related parties and the details of related party
transactions have been disclosed in the Financial Statements as required by the
applicable accounting standards;

14(a)

In our opinion, the company has an internal audit system commensurate with the size and
nature of its business;

14(b)

We were unable to obtain any of the internal audit reports of the company, hence the
internal audit reports have not been entirely considered by us.
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15

In our opinion and according to the information and explanations given to us, the Company
has not entered into any non-cash transactions with directors or persons connected with
him and the provisions of section 192 of the Companies Act, 2013 are not applicable;

16(a)

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

16(b)

There is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting
under clause 3(xvi)(d) of the Order is not applicable;

17

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

18

There is no resignation of the statutory auditors during the year Hence provision of
Clause 18 of the Companies (Auditor's Report) order 2020, is not applicable to the
Company.

19

Based on our examination financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying the
financial statements, knowledge of the Board of Directors and management plans, there
is no material uncertainty exists as on the date of the audit report that company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date;

We, however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within
a period of one year from the balance sheet date, will get discharged by the Company as
and when they fall due;

20(a) &
(b)

In our opinion and according to the information and explanations provided by the
management, the company do not fall under the prescribed classes of the Companies
mentioned under the section 135(1) of the Companies Act, 2013,

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO.
Chartered Accountants

FRN.: 101676W

PARTNER

MEMBERSHIP NO.: 032937
PLACE: Vadodara
DATE:26/05/2023
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

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

We have audited the internal financial controls over financial reporting of Madhav (Sehora
Silodi Corridor) Highways Private Limited (“the Company”) as of 31st March, 2023 in
conjunction with our audit of the Standalone Financial Statements of the Company for the
year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. WWe conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements of the company were
established and maintained and if such controls operated effectively in all material
respects,

(M) 90998 12072 E-mail : info@csjksco.com



Chandrakant & Sevantilal & J. K. Shah & Co. CA Himatlal B. Shah
CHARTERED ACCOUNTANTS C'/.&( o S i

4t Floor, Padmavati Complex, Near Jain Temple, g: ;r:t:ﬂ: J sg: hh
Cow Circle, Akota, Vadodara-390 020. e

Our audit involves performing procedures to obtain audit evidence about the internal
financial controls with reference to financial statements of the company and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the Standalone Financial Statements, whether due to fraud or
error;

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls system
over financial reporting;

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorisations of
management and directors of the Company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of
the Company's assets that could have a material effect on the financial statements;

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls over financial reporting to future periods
are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate; T N
T4
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Chandrakant & Sevantilal & J. K. Shah & Co. CA Himatlal B. Shah
CHARTERED ACCOUNTANTS o o b
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Cow Circle, Akota, Vadodara-390 020. SN

Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an internal financial controls with reference
to financial statements of the Company and such internal financial controls over financial
reporting were operating effectively as at 31st March, 2023, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO.
Chartered Accountants
FRN.: 101676W

SuTe

PRATAP B SHAH S
PARTNER ~ "
MEMBERSHIP NO.: 032937
PLACE: Vadodara

DATE: 26/05/2023

(M) 90998 12072 E-mail : info@csjksco.com
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MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD.

BALANCE SHEET AS AT 31st MARCH, 2023

{ Rs.in Lakhs}

AZSEYS

NOTE AS AT AS AT
_PARTICUALRS NO 31-03-2023 31-03-2022
Mori-current asscls
fa) Properly,Plant and Equipment 2 0.22 0.26
{b} Other Intangible assets 3 2858.35 3426.91
{c} Other Non-current assets 4 2960.95 5816.56 3102.94 6530.10
Curcrent assets
in)  tinancia Asscls
(i} Trade Receivabie 5 14,66 14.39
(it} Cash and cash eguivalents 6 33.63 14.40
{viy Otner Batance with Banks 7 323.59 315.06
{iv) Others g 2.19 2.45
(b} Current Tax Assets (Net) g - 25.31
{c) Other current agsels 10 165.44 539.51 162.06 533.6€
TOTAL {Rs.} 6,359.07 7,063.77
EQUIEY AND LIABTLITIES
Equity
Ghare capital 11 2759.00 2759.00
Other Equity 12 224,53 2983.53 89.24 2848.24
kon Current liabilitics
(a) Firancial Liabilites
{1) Borrowings 13 2660.05 3,264.20
Current liabiiities
{u) Financiat Ligbitites
{i) Borrowings 14 698.00 4909.00
{ii} Trade Payabies 15
la) total outstanding dues of Micro
Upterprises and Small bnterprises
{b} votai oulstanaing dues oi
craditors cther than Micro
Folerprises and Smail Enterprises 1.93 11.24
WY Cuarrent Tax ciabilitios (Net) 16 0.43
{c} OLher Current Liabiitlies 17 15.14 715.49 1,08 921.32
TOTAL (Rs.) % 6,359.07 7063.77
Sigaificant Acceunting Policies &
Notes on Financizg! Statements 1to 35

AL PER QUR REPORT OF EVEN DATE

Charterea sccountants
irm Registration No. 101676W
R

r

AN
( P B Sha®- Partner)
Membership No.32937
UDIN 230 2D43) G2 AY
Place : Vadodara

Dete : 26 s)2022
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For and on behalf of the Board

T

Director

Amit Khurana
Din No, :000036206

irector
Ashok Khurana
Din Mo, 100003617







Madhav(Sehora Silodi Corridor) Highways Private

Limited.

Statement of Change in Equity

A- Equity Share Capital

Particulars Nos. Rs. In Lakhs
’Equity Shares of Rs.10/~ each issued,subscribed and fully paid
Balance as at 1st April,2021 100000 10.00
Change in Equity share capital during the year - -
Balance as at 31st March,2022 100000 10.00
Balance as at 1ist April,2022 100000 10.00
Change in Equity share capital during the year - -
Balance as at 31st March,2023 100000 10,00
Optional Convertible Preference Shares of Rs.10/- each
issued,subscribed and fully paid
Balance as at 1st April, 2021 27490000 2749.00
Change in Preference share capital during the year - -
Balance as at 31lst March,2022 27490000 2749.00
Balance as at 1st Aprif, 2022 27490000 2749.00
Change in Preference share capitai during the vear - -
Balance as at 31st March,2023 27490000 2749.00
B- Other Equity- Attributable to Owners { Rs.in Lakhs)
Particulars Retained Total
Earnings
Reserve and Surplus
Balance as at 1st April, 2021 52.07 52.07
Profit for the year 37.17 37.17
Balance as on March 31, 2022 89.24 89.24
Balance as at 1ist April, 2022 89.24 89.24
Profit for the year 135.28 135.28
Balance as on March 31, 2023 224,53 224.53

As per our Report of even date
For Chandrakant & Sevantilal & J K shah & Co
Chartered Accountants

Firm Registration No.101676W

N
{ P B Shah - Partner)
Membership No.32937 -
UDPEN s 230328 3R

Place: Vadodara 53
Date: 26 [ 05] 29

For and on behalf of the Board

Director
Ashok Khurana

\

Director
Amit Khurana

Din No. :00003617 Dirj No. :00003626




Madhav{Sehora Silodi Corridor) Highways Private Limited.

Cash Flow Statement for the year ended on March 31,2023

{ Rs.In Lakhs
Particulars 2022-23 2021-22
CASH FLOW FROM OPERATING ACTIVITIES:
Met Profit Before Tax and Extraordinary ltems 135.28 37.17
Adjustments for :
- Depraciation and amortisation expenses 568.60 568.67
= Income Tax (MAT} 24.86 54.19
- Interast paid 423,97 490,96
- Interest Received (14.81) (12.21)
1002.62 110161
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1137.91 1138.78
Adjustments for :
- Trade and Other Receivable {3.40) _{6.06
- Trade Payables & Cther liabilities 4.75 (8.02
1.34 {14.08}
CASH GENERATED FROM OPERATION 1139.25 1124.70
- Incarme Tax /Advance Tax paid 0.87 474
NET CASH FROM OPERATING ACTIVITIES 1140.12 1129.43
CASH FLOW FROM INVESTING ACTIVITIES
- Purchase of Fixed Assats - -
- Eliminate of Intangible Asssis on settlemant with ITSC - -
-~ Loan Given 141.94 {157.93
- [nterest Receaived 14.81 12.21
- Dividend Recaived - -
NET CASH USED IN INVESTING ACTIVITIES 156.76 {145.73)
CASH FLOW FROM FINANCING ACTIVITIES
- Proceeds from issues of Share Capital - -
- Borrowings (Long term & Short term) ~ (B45.16 (529.61)
- Interest paid  {423.97 (490.96)
NET CASH IN FINANCING ACTIVITIES {1269.12) {1020._551
NET INCREASE [N CASH AND CASH EQUIVALENTS 27.75 {36.87
CASH AND CASH EQUIVALENTS AS AT 318T, March { Opening Balance) 329.47 366.33
CASH AND CASH EQUIVALENTS AS AT 318T, March ( Closing Balance) 357.22 329.47

AS PER QUR REPCORT OF EVEN DATE

For Chandrakant & Sevantilal & J K shah & Co
Chartered Accountants

Firm Regi n No.101676W

AN
{ P B Shah - Partner)
Membership No,32937
UPEN, 23 OBD}BHStp 2 A8
Vadodara
Date: 26-05-2023

For and on behalf of the Board

Director

Ashok Khurana

A

Diractor
it Khurana

Din No. :00003617 Din No.{:00003626



1.1.

1.2,

MADHAYV { SEHORA SILOD) CORRIDOR ), HIGHWAYS PRIVATE LIMITED
Statement of Significant Accounting Policies for the year ended March 31, 2023

GENERAL INFORMATION

Madhav { Sehora Silodi Corridor } Highways Private Limited {the Company) is a Private Limited Company
incorporated in India { CIN: U45203GI2012PTC072233) having its registered office in Vadodara, The
Company is engaged in the husiness of Building of complete constructions or patts thereof; civil
engineering.

These financial statements for the year ended March 31, 2023 were approved for issue by the Board of
Directors vide its resolution dated

SIGNIFICANT ACCOUNTING POLICIES

STATEMENT OF COMPLIANCE

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS} notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended
by the Companies (Indian Accounting Standards}) Rules, 2016.

BASIS OF PREPARATION
The financial statements have been prepared on a historical cost basis except for certain financial assets

and financial liabilities {including financial instruments) which have been measured at fair value at the
end of each reporting period as explained in the accounting policies stated below.

1.3, CURRENT VS NON — CURRENT CLASSIFICATION

The Company has classified all its assets and liabilities under current and non-current as required by Ind
AS 1- Presentation of Financial Statements. The asset is treated as current when it is:
Expected to be realized or intended to be sold or consumed in normal operating cycle;
Held primarily for purpose of trading;
Expected to be realized within twelve months after the reporting period; or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.

All liabilities are current when:

® [tis expected to be settled in normal operating cycle;

e ltis held primarily for the purpose of trading;

e [tisdue to be settled within twelve months after the reporting period; or

* Thereis no unconditional right to defer the settlement of liability for at least twelve months
after the reporting period.

All other liahilities are classified as non-current,




1.4. REVENUE RECOGNITION

All revenue and expenses are accounted for on accrual basis. Revenue is recognized when no significant
uncertainties exist in relation to the amount of eventual receipt.

Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefits will
flow to the Company and the amount of income can be measured reliably. Interest income is accrued on
a time basis, by reference to the principal outstanding and at the effective interest rate applicable,
which is the rate that exactly discounts estimated future cash receipts through the expected life of the
financial asset to that asset’s net carrying amount on initial recognition.

1.5. EMPLOYEE BENEFITS
Short Term Employee Benefits:

A liability is recognized for benefits accruing to employees in respect of short term employee benefits in
the period the related service is rendered at the undiscounted amount of the benefits expected to be
paid in exchange for that service.

A liability is recognised for benefits accruing to employees in respect of other long term employee
benefits are measured at the present value of the estimated future cash outflows expected to be made
by the Company in respect of services provided by the employees up to the reporting date.

1.6. TAX EXPENSES

Current Tax

Current tax payable is calculated based on taxable profit for the year. Current tax is recognized based on
the amount expected to be paid to or recovered from the tax authorities based on applicable tax laws
that have been enacted or substantively enacted by the balance sheet date. Management periodically
evaluates positions taken in the tax return with respect to situations in which applicable tax regulations
are subject to interpretation and establishes provisions where appropriate.

Minimum Alternate Tax { MAT ) Credit

Minimum Alternate Tax (MAT) paid in a year is charged to the statement of profit and loss as current
tax. The Company recognises MAT credit available as a deferred tax asset only to the extent that there is
reasonable certainty that the Company will pay normal income tax during the specified period, i.e., the
period for which MAT credit is allowed to be carried forward. The MAT credit to the extent there is
reasonable certainty that the Company will utifise the credit is recognised in the Statement of profit and
loss and corresponding debit is done to the Deferred Tax Asset as unused tax credit.

1.7. INTANGIBLE ASSETS

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortization and accumulated
impairment losses. Internally generated intangibles are not capitalized and the related expenditure is
reflected in the statement of profit or loss in the period in which the expenditure is incurred.




Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the entity and the cost can be measured reliably.

The amortization period and the amortization method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the expected useful life or the
expected pattern of consumption of future economic benefits embodied in the asset are considered to
modify the amortization period or method, as appropriate, and are treated as changes in accounting
estimates. The amortization expense on intangible assets with finite lives is recognized in the statement
of profit and 1055 unless such expenditure forms part of carrying value of another asset.

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment annually,
either individually or at the cash-generating unit level. The assessment of indefinite life is reviewed
annually to determine whether the indefinite life continues to be supportable. If not, the change in
useful iife from indefinite to finite is made on a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognized in the
statement of profit or loss when the asset is derecognized,

1.8. EXPENDITURE IN RESPECT OF BUILD, OPERATE & TRANSFER PROJECT

Expenditure incurred on construction {net of corresponding interest income incurred on deployment or
other wise of fund attributable to the project) of build, Operate and Transfer {BOT) Project which does
not represent Company’s own assets is classified as “BOT PROJECT EXPENDITURE” {Lease collection
Right) and shown under the head ‘Intangible Assets’.

1.9. BORROWING COST

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are
considered as a part of cost of such assets less interest earned on the temporary investment. A
qualifying asset is one that necessarily takes substantial period of time to get ready for the intended use.
All other borrowing costs are charged to Statement of Profit & Loss in the year in which they are
incurred.

1.10. IMPAIRMENT OF ASSETS

The Company assesses at each reporting date as to whether there is any indication that any intangible
assets or group of assets, called cash generating units {(CGU) may be impaired. If any such indication
exists the recoverable amount of an asset or CGU is estimated to determine the extent of impairment, if
any. When it is not possible to estimate the recoverable amount of an individual asset, the Company
estimates the recoverable amount of the CGU to which the asset belongs.

An impairment loss is recognized in the Statement of Profit and Loss to the extent, asset’s carrying
amount exceeds its recoverable amount. The recoverable amount is higher of an asset’s fair value less
cost of disposal and value in use. Value in use is based on the estimated future cash flows, discounted to
their present value using pre-tax discount rate that reflects current market assessments of the time
value of money and risk specific to the assets.




The impairment loss recognized in prior accounting period is reversed if there has been a change in the
estimate of recoverable amount.

1.11. PROVISIONS, CONTIGENT LIABILITIES AND CONTIGENT ASSETS
Provisions

Provisions are recognized when the company has present obligation {legal or constructive} as a result of

past event and it is prabable that outflow of resources embodying economic benefits will be required to
settle the obligation and a reliable estimate can be made of the amount of the obligation. The expense
related to a provision is presented in the statement of profit and ioss net of any
reimbursement/contribution towards provision made.

If the effect of the time value of money is material, estimate for the provisions are discounted using a
current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting
is used, the increase in the provision due to the passage of time is recognized as a finance cost.

Contingent Liability

# When there is a possible obligation which could arise from past event and whose existence will
be confirmed only by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Company or;

» A present obligation that arises from past events but is not recognized as expense because it is
not probable that an outflow of resources embodying economic benefits will be required to
settle the obligation or;

e The amount of the obligation cannot be measured with sufficient reliability.
Commitments

Commitments include the value of the contracts for the acquisition of the assets net of advances

Contingent Assets

Contingent asset is disclosed in case a possible asset arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Company.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance
sheet date.

Onerous Contract

A provision for onerous contracts is measured at the present value of the lower expected costs of
terminating the contract and the expected cost of continuing with the contract. Before a provision is
established, the Company recognizes impairment on the assets with the contract.




1.12. FINANCIAL INSTRUMENTS

The Company recognizes financial assets and financial liabilities when it becomes party to the
contractual provision of the instrument.

i. Financial Assets

Initial recognition and measurement:

Financial assets are initially measured at its fair value. Transaction costs that are directly attributable to
the acquisition or issue of financial assets {other than financial assets at fair value through profit or loss)
are added to or deducted from the fair value of the concerned financial assets, as appropriate, on initial
recognition. Transaction costs directly attributable to acquisition of financial assets at fair value through
profit or loss are recognized immediately in profit or loss. However, trade receivable that do not contain
a significant financing component are measured at transaction price.

Subsequent measurement:
For subsequent measurement, the Company classifies financial asset in following broad categories:

* Financial asset carried at amortized cost.
* Financial asset carried at fair value through other comprehensive income {FYTOCI)
* Financial asset carried at fair value through profit or loss (FVTPL)

Financial asset carried at amortized cost {net of any write down for impairment, if any):

Financial assets are measured at amortized cost when asset is held within a business model, whose
objective is to hold assets for collecting contractual cash flows and contractual terms of the asset give
rise on specified dates to cash flows that are solely payments of principal and interest. Such financial
assets are subsequently measured at amortized costs using Effective Interest Rate (EIR) method less
impairment, if any. The losses arising from impairment are recognized in the statement of profit or loss.
Cash and bank balances, trade receivables, loans and other financial asset of the Company are covered
under this category.

Under the EIR method, the future cash receipts are exactly discounted to the initial recognition value
using EIR. The cumulative amortization using the EIR method of the difference between the initial
recognition amount and maturity amount is added to the initial recognition value (net of principal
repayments, if any) of the financial asset over the relevant period of the financial asset to arrive at
amortized cost at each reporting date. The corresponding effect of the amortization under EIR method is
recognized as interest income over the relevant period of the financial asset. The same is included under
“other income” in the statement of profit or loss. The amortized cost of the financial asset is also
adjusted for loss allowance, if any.

Financial asset carried at FVTOCI:

Financial asset under this category are measured initially as well as at each reporting date at fair value,
when asset is held with a business model whose objective is to hold asset for both collecting contractual
cash flows and selling financial assets. Fair value movements are recognized in the other comprehensive
Income.

Financial asset carried at FVTPL:
Financial asset under this category are measured initially as well as at each reporting date at fair value.
Changes in fair value are recognized in the statement of profit or loss.




Other Equity investments:

All other equity investments are measured at fair value, with value changes recognized in Statement of
Profit and Loss.

Derecognition:

A financial asset is primarily derecognized when rights to receive cash flows from the asset have expired
or the Company has transferred its contractual rights to receive cash flows of the financial asset and has
substantially transferred all the risk and reward of the ownership of the financial asset.

Impairment of financial asset:
In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss’ (ECL) model, for evaluating
impairment of financial assets other than those measured at fair value through profit and loss (FVTPL).

ECL is the difference between all contractual cash flows that are due to the Company in accordance with
the contract and all the cash flows that the entity expects to receive {i.e., all cash shortfalls), discounted
at the original effective interest rate.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected
life of a financial asset. 12-month ECL are a portion of the lifetime ECL which result from default events
that are possible within 12 months from the reporting date.

For trade receivables Company applies ‘simplified approach’ which requires expected lifetime losses to
be ecognized from initial recognition of the receivables. The Company uses historical default rates to
determine impairment loss on the portfolio of trade receivables.

At every reporting date these historical default rates are reviewed and changes in the forward looking
estimates are analysed.

For other assets, the Company uses 12 month ECL to provide for impairment loss where there is no
significant increase in credit risk. if there is significant increase in credit risk full lifetime ECL is used.

ECL impairment loss allowance {or reversal) recognized during the period is recognized as income/
expense in the Statement of Profit and Loss under the head ‘Other expenses’.

fi.  Financial liabilities:
Initial recognition and measurement:
The Company recognizes a financial liability in its Balance Sheet when it becomes party to the
contractual provisions of the instrument.The Company classifies all financial liabilities as subsequently
measured at amortised cost or FVTPL,

All financial liabilities are recognized initially at fair value and in the case of loans, borrowings and
payables, net of directly attributable transaction costs. Financial liabilities include trade and other
payables, loans and borrowings including bank overdrafts and derivative financial instruments.

Subsequent measurement:

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Interest-
bearing loans and borrowings are subsequently measured at amortized cost using the Effective Interest
Rate {EIR) method. Gains and losses are recognized in profit or loss when the liabilities are derecognized
as well as through EIR amortization process. Amortized cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR.

The EIR amortization is included as finance costs in the statement of profit and loss.




Derecognition of financial liabilities:

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognized in the Statement of Profit and Loss

iii. Derivative financial instrument: :
Company uses derivative financial instruments such as forward currency contracts to mitigate its foreign
currency fluctuation risks. Such derivative financial instruments are initially recognized at fair value on
the date on which a derivative contract is entered inte and are subsequently re-measured at fair value
at each reporting date. Gain or loss arising from changes in the fair value of heading instrument is
recognized in the Statement of Profit or Loss.

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when
the fair value is negative.

Derecognition:
On derecognition of hedged item, the unamortized fair value, of the hedging instrument adjusted to the
hedged items is recognized in the Statement of Profit or Loss.

iv. Fair value:
The Company measures financial instruments at fair value in accordance with the accounting policies
mentioned above. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability
takes place either:

* In the principal market for the asset or liability or;
* In the absence of a principal market, in the most advantageous market for the asset or liability.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy that categorizes into three levels, described as follows, the
inputs to valuation techniques used to measure value. The fair value hierarchy gives the highest priority
to quoted prices in active markets for identical assets or liabilities {Level 1 inputs) and the lowest priority
to unobservable inputs {Level 3 inputs).

Level 1 — quoted {unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — inputs other than guoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly

Level 3 — inputs that are unobservable for the asset or liability

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.




1.13. EARNING PER SHARE { EPS )}

The Company presents basic and diluted earnings per share (“EPS”) data for its equity shares. Basic EPS
is calculated by dividing the profit or loss attributable to equity shareholders of the Company by the
weighted average number of equity shares outstanding during the period. Diluted EPS is determined by
adjusting the profit or loss attributable to equity shareholders and the weighted average number of
equity shares outstanding for the effects of all dilutive potential ordinary shares, which includes all stock
options granted to employees.

1.14, CASH AND CASH EQUIVALENTS

Cash and Cash Equivalents comprise of cash on hand and cash at bank including fixed deposit/highly
liquid investments with original maturity period of three months or less that are readily convertible to
known amounts of cash and which are subject to an insignificant risk of changes in value.

1.15, CASH FLOW STATEMENT

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash
receipts or payments and item of income or expenses associated with investing or financing cash flows,
The cash flow from aperating, investing and financing activities of Company is segregated

1.16. DIVIDEND DISTRIBUTION

Dividend distribution to the Company’s equity holders is recognized as a liability in the Company’s
annual accounts in the year in which the dividends are approved by the Company’s equity holders.

2. KEY ACCOUNTING JUDGEMENTS; ESTIMATES AND ASSUMPTIONS :

The preparation of the Company’s financial statements requires the management to make judgments’,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures and the disclosure of contingent liabilities. Uncertainty
ahout these assumptions and estimates could result in outcomes that require a material adjustment to
the carrying amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below:

A} INCOME TAXES ASSETS:
The Company's tax jurisdiction is India. Significant judgments are involved in estimating budgeted profits

for the purpose of paying advance tax, determining the provision for income taxes, including amount
expected to be paid/recovered for uncertain tax positions.




B) DEPRECIATION / AMORTISATION AND USEFUL LIVES OF INTANGIBLE ASSETS :

intangible Assets are depreciated / amortised over their estimated useful lives, after taking into account
estimated residual value. Internal technical or user team assesses the remaining useful lives of
Intangible assets, Management believes that assigned useful lives are reasonable. The depreciation /
amortization for future periods is revised if there are significant changes from previous estimates.

€) IMPAIRMENT OF NON FINANCIAL ASSETS

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, the Company estimates the asset’s recoverable amount. An asset’s
recoverable amount is the higher of an asset’s or Cash Generating Units (CGL'’s) fair value less costs of
disposal and its value in use. It is determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other assets or a group of assets. Where the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired
and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using
pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs of disposal, recent market transactions are
taken into account, if no such transactions can be identified, an appropriate vafuation model is used.

D} IMPAIRMENT OF FINANCIAL ASSETS
The impairment provisions for financial assets are based on assumptions about risk of default and
expected cash loss rates. The Company uses judgment in making these assumptions and selecting the
inputs to the impairment calculation, based on Company’s past histary, existing market conditions as
well as forward looking estimates at the end of each reporting period.

E) CONTIGENCIES .
Management judgment is required for estimating the possible outflow of resources, if any, in respect of
contingencies/claim/litigations against the Company as it is not possible to predict the outcome of
pending matters with accuracy ‘

F} PROVISIONS
Provisions and liahilities are recognized in the period when it becomes probable that there will be a
future outflow of funds resulting from past operations or events and the amount of cash cutflow can be
reliably estimated. The timing of recognition and quantification of the liability requires the application of
judgment to existing facts and circumstances, which can be subject to change. The carrying amounts of
provisions and liabilities are reviewed regularly and revised to take account of changing facts and
circumstances.

G) ALLOWANCES FOR UNCOLLECTED TRADE RECEIVABLE AND ADVANCES

Trade receivables do not carry any interest and are stated at their normal value as reduced by
appropriate allowances for estimated amounts which are irrecoverable. Individual trade receivables are
written oft when management deems them not collectible. Impairment is made on the expected credit
losses, which are the present value of the cash shortfall over the expected life of the financial assets,
The impairment provisions for financial assets are based on assumption about risk of default and
expected loss rates. Judgement in making these assumptions and selecting the inputs to the impairment
calculation are based on past history, existing market condition as well as forward looking estimates at
the end of each reporting period. -









MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD.

8 CURRENT FINANCIAL ASSETS -OTHER

( Rs.in Lakhs
i AS AT AS AT
fiiEEniate . 31-03-2023 31-03-2022
(Unsecured; Considered good)
Loans and advances to employees 1.69 2.07
Others Advances 0.50 0.38
TOTAL 2,19 2.45
9 CURRENT TAX ASSETS (NET)
( Rs.:in Lakhs
Particulars sl hs
Tax paid - 41.29
Less: Provision for Tax - (15.99)
[ TOTAL - 25.31
10 OTHER CURRENT ASSETS
( Rs.in Lakhs)
T AS AT AS AT
Particulars 31-03-2023 31-03-2022
Deposit 24.08 24.08
Pre paid Exp 4.78 4.78
Provision for Annuity Income 101.59 101.59
Provision for Income receivable 17.03 17.03
Interest Receivable on FDR with SBI 9.37 9,37
Interest accrued but not due 8.58 5.20
TOTA. 165.44 162.06

FOR MADHAV ( SEHORA SILODI CO

IDOR) HIGHWAYS PVT. LTD

DIRECTOR






MADHA (SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD.

11.3 Ten of h
The company has Two kind of Share Capital namely Equity & Preference
a) Equity

The company has one class of equity share of Rs.10 per share, each holder of equity share is entitled
to One vote per share,

b} Preference

The company has one class of prefernce share of Rs.10 per share, convertible in to equity shares
between 12 to 15 years from the date of issue and if the option of conversion is not exercised
then redeemable between 19 to 20 vears from the date of Issue,

12 OTHER EQUITY

( Rs.in Lakhs

Particulars TOTAL
Balance as on March 31, 2021 - 52.07 52.07
Profit for the year 37.17 37.17
Balance as on March 31, 2022 89.24 89.24
Profit for the Period 135.28 135.28
Laiance as on March 31, 2023 224,53 224.53

FOR MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD.

DIRECTOR



MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD.

13 LONG TERM BORROWINGS

( Rs.in Lakhs)
ASAT - AS AT
. = - 31-03-2023 . 31-03-2022
SECURED Non Current |Current Non Current Current
TERM LOAN FROM

State Bank of India _ 2,660.05 698.00 3,294.20 698.00
Secured by

(i) A first mortgage on all immovable assets and , first charge by
way of hypothication on all movable assets of the company , both
present and future ; (ii) a first charge/assignment on all the
intangible assets of the company , including but not limited to the
goodwill, rights, undertakings and uncalled capital both present and
future. (ifi) A first charge on all the company's bank accounts
including, without limitation , the Ecrow Account and the Debt Service
Revenue Account (iv) First charge/ assingment of security interest on
the company's right under the concession agreement, Project
Documents, Contracts, Licenses, permits,approvals, consents in
respectof the captioned prajects ; (v) Assignment of contactor
guarantees , liquidated damages, letter of cradit, guarantee or
perfornance bond and insurance policies pertaining to the project on
pari-passu basis, and noting the Interest of the lenders, {vi)
Assignment of toll collection right along with escrow on future toil
collection, The aforesaid security would rank pari-passu with all the
senior lenders joined to finance the project under consortium
arrangement .(vii) Personal guarantee of the Directors of the
CAamaany Mre Amit WVhorana 2 St Maaslabehi Whoaerana
Repayment:-Repayment of Principle amount to be paid fn 23 variable
half yeatly instalments to commence from Dec ,2014 or receipt of
Annuitv Grant whichever is earller,

Rate of Interest:- 2,45% above MCLR-1 y present effective rate being
11.00% p.a. with monthly rests

Particulars

TOTAL 2,660.05 698.00 _ 3294.20 698.00

FOR MADHAV{SEHORA SILOD] CORRIDOR) HIGHWAYS PVT LTD.

DIRECTOR
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MADHAVY {SEHORA SILODI CCRRIDOR) HIGHWAYS PVT, LTO.

Liquidity risk

Liquirity risk is the risk that the Company wiil ercounter difficulty in meeting the obligations assoclated with its financial liabilltles
that are settled by delivering cash or another flnanclal agset, The Company's approach to managing liquidity 1S Lo ensure as far
a5 possible that It wall have sufficient liguidity 1o meet its liabidtles when they are due, under both nornal and stressed conditlon,
without Incurring unacceptable losses or risking damagoe to the Company’s reputation. The Company's objectlve is to maintaln a
balance belween continuity of funding and flexibility through the use of surplus funds, bank overdrafts, bank loans,debentures
and Inler-corporate loans.

The Company dssessed the concentratlon of risk with respect to refinancing its debt and concluded it to be low. The Company

has areees oA sufficlent varlety of stoiress nf Dindinn.
The company has unutilised working capitai lines from bank of Rs. Nit as on March 31, 2023, Rs, Nil as on March 31, 2022

T ble T detail rdin ont nk An 1 ] NR
Particulars Lass than 1 vear 1-3 years More than 3 years | As at March 31, 2023
{lorrowings 698.00 1,743.00 917.05 3,358.05
Trade pavables _1.93 1,93
Total §99.93 1,743.00 917,05 3,359.98
Particulars Less than 1 year 1-3 s More than 3 years | As at March 31, 2022
Borrowings 905.00 1,743.00 1,551.20 4,203.20
Trade payables 11.24 11.24
Tatal 920.24 1,743.00 1,551.20 4,214.44

Capital management

The company’s objectives when managing capital are to:

> Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and
benefits for other stakehelders, and

= Maintain an optimal capital structure o reduce the cost of capltal.

The Company monitors capttal on the basis of the ¢arrylng amount of debt less cash and cash equivalents as presented on the
face of the financlal statements. The Company's ebjective for capital management s to maintaln an optimum overall financial
structure.

Consistenl with others in the industry, the group monitors capital on the basis of the fallowing gearing ratio:

{ Rs,in Lakhs
- Asg at March 31, As at March 31,
Particulars 2023 2032
Gross Debt {includs non ¢urrent,
current borrowings and current 3,358.05 4,203.20
matunkios of long term debl)
Loss, -
Cash and Cash Fqulvalent 33.63 14.40
Other Bank Balange 323.59 315.06
Net debt {A) 3,000.83 3,873.74
Tolal Equity (B) 2,983.53 2,848.24
Met debt to aquity ratic 1.01 1.36

The Company has obtained the contract on Bulld, Operate and Transfer (BOT) basis from Madhya Pradesh Road Davelopment
Corporation Limited for development of Sehora-Majhgswan-Siledi Major District Read.

In terms of the contract the ownership of the said properly vests In the government immediately. Under the contract the
company is entitled to coflect Toll charges and Flxed amount of annuity, avery six months from commaerclal operatlon date {.e 01-
09-2014, till the end of concession period e, April'2028,

The company has complated construction of sald project during the earlier year, Having regard to the accounting policy followed
by the company the entire axpenditure Incurred till the commencement of commercial operation is treated as BOT project
axpenditure.{ Tedl right collection) and proporticnate amount of Rs,56855496/- is amortised during the year,

SEGMENT REPORTING
The Company has Cne segment ; Bufld, Operate and Transfer {BOTY Contract.




MADHAV (SEHORA SILODI CORRIDOR) HIGRWAYS PVT. LTD.

29 Disclosure related to Micro, Small & Medium Enterpriscs:

Eld

On the basis ¢f confirmation obtained from the supplier who have registered themsetves under the Micro, Small and Medium
Lnterprises Nevelopment Act, 2006 (MSMED Act, 2006} and based on the information availabie with the company the following are the

g aile

Particulars

Ag at March

The princlpal amount and the interest due thereon remalning
unpald to any supplier at the end of each accounting year

31,2023 @

As at March
| . 31.2022 . |

@ amount of inferest pald By the Buyer In terms of section
16 of the Micre, Small and Medium Enterprises Development
Act, 2006 (27 of 2006), along wlith the amount of the
payment made to the supplier beyond the appointed day
during each accounting year

The ameount of interest due and pavable far the perlod of
delay in making payment {(which has been pald but beyond
the appeinted day during the year) but without adding the
interest specified under the Micro, Small and Medium

Enterprises Developrnent Act, 2006

The amount of interest accrued and remainlng unpald at the
end of each accounting year; and

@ amount of further ntarést remalning due and payable
even n the succeeding years, until such date when the -
interest dues above are actually paid to the small enterprisa,

for the purpese of disallowance of a deductible expenditure
under sectign 23 of the Micro, Small and Medlum Enterprises

Related Party Transactions:
Disclosures as required by Ind AS -2Z4 are given below:

Holding Company
Waa Solar Lid.

Associate Concern

Madhav Infra Projects Ltd

Madhav [ofra Proiects Lid.-Chetak Eaterprises Put,Ltd.-1V
Madhav Infra Projects Ltd-Eaale Infra India Ltd.-v

Key Manaaement Personnel

Previous year's figure shown in bracket ( }

{ As.in Lakhs)

‘Transaction during the year Holding Company Asgsociate Concern |Key Management
Loan Roceived 362.20 NI Ml
{211.00) {Nil)) {NiD]
| oan Repaid S¥3.20 Nil Nil
. (NilY N 1. 141
Loan & Advance Given Hit 113989 it
(NI £511.98) (i
Loan & Advance received back il 1380.73 il
(354,05} (Nil}
Reimbursement of Expenses Nil il il
T (NIl (NI
[nterest Recelved Nil Nil i1l
X (il (i
Road Maintenance Works it 200.21 Wil
NI _ (315,58 {N
Pavable as on 31/03/33 -
Payable as on 31/03/22 212,00
Receivable as on 31/03/23 - 2862.10Q -
Receivable as on 31/03/22 - 3102.94 -

TN

L e
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MADHAVY {SEHORA 3ILODI CORRIDOR) HIGHWAYS PVT, LTD.

Assignmaent of Debts

The Company has entered into an arrangement vide Agreement dated 28'" March 2023 executed by the Company as "
rhe Assianec”) with Group Company Madhav Infra Projects Limited, (*The Asslgnor®} having CIN L45200G]1992PLCD18392. The
Group Company has assigned its outstanding Business Debt of Rs.9,98,81,294/- {(Rupees Nine Crores Ninety Eight Lakhs Eighty
One Thousand Two Hundred Ninety Four Only) , whose details are as glven In Table hereln under , to the Assignee Company,
against the consideration of discharge of liability of Company against equivalent amount of Qutstanding Unsecured Intercorporate
loan from the Assignee.
The Company has unsecured advanca of Rs. 9,98,81,294/- In the Group company and has been pald by the Company in the
Financial 2019-20, the Debtors of the Group Companies has acisen from normal business Qperation. The inter Corparate
advances are discharges are the assignment of the outstanding debtors of the Group Compantes
The transfer of Group Company’s Debt In discharge of and repayment of Gutstanding Inter-corporate Unsecured Advances has
been done at book valugs of the Debt and Outstanding inter-corporate advances and no discount has been passed on against the
transfer of Debt to the Assignée and no premium has Been charged from the Assignor against the transfer/ asslgnment of Debt.
Name of Partles Amtof Assignment

Rs.}
Madhav Infra Projects Ltd.-Eagle 8,94,22,188
4 lndia bid, -1y
Madhav Infra Projects LLg.-Chelak 5,609,569
\nterprlses Lid- 1Y
MPRIDC-Pok-1 98,89.537
_TotalRs.| 9,98,81,204 |
Earning per share ( ’
Rs.in Lakhs}
Particulars .
2022-23 2021-22

3. Met Profit after Tax avallable for equity shareholders (s} 135.28 37.17
b, Number of Equity Shares of Rs.10/-each outstanding during the year 100000 100000
c. Basi¢/ Diluted Earning Per Share{Rs.a/b} 135.28 37.17
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Other Disclosures

Shareholding of Promoters

As at 31.03.2023 As at 31.03.2022
3 ; -
Promoter Name No of shares | % of total shares | © Change during | o ¢ hares  |% of total shares| 7 Change during
the year the year
Waa Solar Ltd. 70,000 70.00 - 70.000 70.00 -
M S Khurana Engg Lid 30,000 30.00 - 30,000 30.00 -
Trade Receivable ageing as on 31.03.2023
Qutstandlng for following periods from due date of payment
Particulars Lessthan§ | oy nths-1year |  1-2 years 2-3 Years More than 3 Total
Months Years
Undisputed Trade Receivable - Considered
Good 14.32 0.01 0.33 - - 14.66
Undisputed Trade Receivable - which have
significant increase in credit risk - - - - -
Undisputed Trade Receivable - credit
impaired - - - - - -
Disputed Trade Receivable - Considered
Good - - - - - -
Disputed Trade Receivable - which have
significant increase in credit nsk - - - - - -
Disputed Trade Receivable - credif impaired - - - - - -
Total 14.32 0.01 0.33 - - 14.66
FOR MADHAV(SEHORA|SILOD! CORRIDOR) HIGHWAYS PVT ILTD.

DIRECTOR



Trade Receivable ageing as on 31.03.2022

Particulars

Less than &
Months

& Months - 1 year

1-2 years

2-3 Years

Outstandin% for following periods from due date of payment

More than 3
Years

tUndisputed Trade Receivable - Considered
Good

14.39

Undisputed Trade Receivable - which have
significant increase in credit risk

Undisputed Trade Receivable - credit
impaired

Disputed Trade Receivable - Considered
Good

Disputed Trade Receivable - which have
significant increase in credit risk

Disputed Trade Receivable - credit impaired

Total

14.38

14.39

Trade Payable ageing as on 31.03.

2023

Qutstanding for following periods from due date of payment

_ Particulars

Less than 1 year

1-2 years

2-3 Years

More than 3 Years

Tatal

MSME

Others

1.88

0.05

1.93

Dispute  Jues - MSME

Dispute.. Jugs - Others

Tetal

1.88

0.05

1.93

Trade Payabie ageing as on 31.03.

2022

Outstanding for followlng periods from due date of payment

Particulars

Less than 1 year

1.2 years

2-3 Years

More than 3 Years

Total

MSME

Others

11.04

.17

0.03

11.24

Disputed Dues - MSME

Disputed Dues - Others

Total

11.04

0.17

0.03

11.24

FOR MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD.

DIRECTOR
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34 Other statutoty infarmation
(1) The Company do not have any Benami property, where any proceeding has been inltlated or pending against the Company for
holding any Benami properly.
(ii) The Company do not have any transactions with companias struck off.
(iii} The Company de not have any charges or satisfaction which is yet to ba reglstered with ROC beyond the statutory period.
{i¥] The Company have not traded or investad in Crypto cureancy or Virtual Currency during the year.
{v) Ihe Company have not advanced ot loanad or invested funds to any other person(s) or antity(fes), including foreign enlities
(Intermediaries) with the undarstanding that tha Intermediary shall; directly or indivectly end or invest in other parsons or
entiles identified |n any manner whatsoever by or on behalf of the company (Vitimate Beneflciaries) or provide any gu  ntee,
sacurlty ar the ke to or an behalf of the Ultimate Beneficiaries,
(vi) The Company have not received any fund from any person{s) or entity(les), including forelgn entities {(Funding Party) with
the understanding {whether recorded in writing or otherwise) that the Company shall:
(a) directly or Indirectly lend or invest in other persons or entltles Identifled in any manner whatsoever by or on behalf of the
Funding Party {Ulimate Beneficiaries) or
{b) provide any guarantee, security or the [ike on behalf of the Witimate Beneflclaries,
wiYThe Cornpany do not have any such transaction which |s not recorded in the books of accounts and that has been surrendered
or disclosed as income during the year In the tax assessments under the Incorne Tax Act, 1961 {such as, search or survey or any
ather relevant provisions of the Income Tax Act, 1961)
¥iif] The company holds ail the title deads of Immovable property in its name.
1x) Thera t5 no Scheme of Arrangerments approved by the Competent Authorlty in terms of sectlons 230 to 237 of the
Companies Act, 2013,
x) The company is not declared as wilful defaulter by any bank or financlal Institution or other lender.
xi} There is ne Capital Work in Progress as an 31.03.2023 and 31.03.2022

35 The Liabitities for Gratulty & leave encashment is olether acertained nor provided by the Company,

36 The previous year's figures have been regrouped / rearranged wherever necessary to make It comparable with the current year,

As per our Report of even date For and on behalf of the Board
f'or Chandrakant & Sevantilal & J K shah jl;_(;g____ For Madhav(9éhora Silodi Corridor)

o Chartered Accountants Highwa ivate Limjted.
Firm Registration No.101676W

- __'"%.Q__b‘-\-:—‘ {
(P BShah - Partner) Director
Membership Ne.32937 Ashok Khurana Amit Khurana
Din No. :00003617 Din No. :00003626

UIEW 220229231 Ay@

Date 26-05-2023



