




























l\1ADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT L TO. 

BALANCE SHEET AS AT 31st MARCH, 2023 
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MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT L TO. 

STATEMENT OF PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31st MARCH 2023 

r--· 
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Madhav(Sehora Silodi Corridor) Highways Private 
Limited. 

Statement of Change in Equity 

A "t Sh - EqUI :y are c ap1ta 
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 1st 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 ca pital during the year - -

Balance as at 31st March,2022 27490000 2749.00 
Balance as at 1st April,2022 27490000 2749.00 
Change in Preference share capital during the year - -

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 yea r 37.17 37 .17 

Balance as on March 31, 2022 89.24 89.24 

Balance as at 1st 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 & Sevant ilal & J K shah & Co For and on behalf of the Board 

Chartered Accountants 

Firm Registration No.101676W -
J&:~ 

~~MT!f.4 
~ '+:!~ (<f 

~...,."-;."':. ~ CHARTERED ':;._ 
{ ~ ACCOUNTANTS ~} 

Director ( P B Shah - Partner) ~ BARODA ~ 
Membership No.32937 ~ ~~ Ashok Khurana Amit Khurana 
VI> :n\! ~ '2..?:. o 3. ~ 31-~ ~ 2- 7i. M o V) Din No. :00003617 Dir No. :00003626 

• - r { 

Place: Vadod~l ~ ' 
Date: )..~ / o S 2- 0 ~ 



Madhav(Sehora Si lodi 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: 

Net Profit Before Tax and Extraordinary Items 135.28 37.17 
Adjustments for : 
- Depreciation and amortisation expenses 568.60 568.67 
- Income Tax (MAT) 24.86 54.19 
- Interest paid 423.97 490.96 
- Interest Received (14.81) (12.21 \ 

1002.62 1101.61 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1137.91 1138.78 

Ad justmen ts for : 
- Trade and Other Receivable (3.40) (6.06 
- Trade Payables & Other liabilities 4.75 (8.02 

1.34 (14 08 

CASH GENERATED FROM OPERATION 1139.25 1124.70 
-Income Tax /Advance Tax paid 0.87 4.74 

NET CASH FROM OPERATING ACTIVITIES 1140.12 1129.43 
CASH FLOW FROM INVESTING ACTIVITIES 

- Purchase of Fixed Assets - -
- Eliminate of Intangib le Assets on settlement with ITSC - -
- Loan Given 141 .94 (157.93 
- Interest Received 14.81 12.21 
- Dividend Received - -

NET CASH USED IN INVESTING ACTIVITIES 156.76 (145.73) 

CASH FLOW FROM FINANCING ACTIVITIES 

I-'-· 
- Proceeds from issues of Share Capital - -

- Borrowings (Long term & Short term) (845.16) (529.61 
~!nterest ~aid (423.97) (490.96 

NET CASH IN FINANCING ACTIVITIES (1269.12) (1020.58) 
NET INCREASE IN CASH AND CASH EQUIVALENTS 27.75 (36.87 
CASH AND CASH EQUIVALENTS AS AT 31ST, March (Opening Balance) 329.47 366.33 
~ASH AND CASH EQ UIVALENTS AS AT 31ST, March (Closing Balance) 357.22 329.47 

.AS PER OUR RE PORT OF EVEN DATE For and on behalf of the Board 

For Chandra kant & Sevantilal & J K shah & Co 

Director 

Ashok Khurana it Khurana 

Din No . :00003617 Din No. :00003626 

Date: 26-05-2023 



MADHAV ( SEHORA .SILODI CORRIDOR), HIGHWAYS PRIVATE LIMITED 

Statement of Significant Accounting Policies for the year ended M arch 31, 2023 

GENERAL INFORMATION 

Madhav ( Sehora Silodi Corridor) Highways Private Limited (the Company) is a Private Limited Company 

incorporated in India ( CIN: U45203GJ2012PTC072233) having its registered office in Vadodara. The 

Company is engaged in the business of Building of complete constructions or parts 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 

1. SIGNIFICANT ACCOUNTING POLICIES 

1.1. STATEMENT OF COMPLIANCE 

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

1.2. BASIS OF PREPARATION 

The financial statements have been prepared on a historical cost basis except for certain financ ial assets 

and financial liabilities (including financial instruments) which have been measured at fair value at the 

en d of each reporting period as explained in the accounting policies stated below. 

1.3. CURRENT VS NON - CURRENT CLASSI FICATION 

The Company has classified all its assets and liabilities under current and non-current as requ ired by lnd 
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 reali zed within twelve months after the reporting period; or 

• 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: 

• It is expected to be settled in normal operating cycle; 

• It is held primarily for the purpose of trading; 

• It is due to be settled within twelve months after the reporting period; or 

• There is no unconditional right to defer the settlement of liability for at least twelve months 
after the repo rting period . 

All other liabilities are classified as non-cu rrent. 



.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 utilise 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 th e statement of profit or loss in the period in which the expenditure is incurred . 



Subsequent costs are included in t he 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 wil l flow to 
t he 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 t he amortization period or method, as appropriate, and are treated as changes in accounting 
estimates. The amorti zation expense on intangible assets with finite lives is recognized in the statement 
of profit and loss 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 life 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 und er 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 cha rged 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 futu re 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 t he 
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 probable 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 prov1s1on is presented in the statement of profit and loss 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 oftime 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; 

• 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 at continuing with the contract. Before a provision is 
esta blished, 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 
recognit ion . 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 (FVTOCI) 
• 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 
11 0t her 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 State ment 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 lnd 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'. 

ii. Financialliabilities: 

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 financi al 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 de recognition 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 into 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. 

De recognition: 
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 
t akes 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 pri ces in active markets for identical assets or liabilities (Levell inputs) and the lowest priority 
to unobservable inputs (Level 3 inputs). 

Levell - quoted (unadjusted) market prices in active markets for identical assets or liabilities 
Level2 - inputs other than quoted prices included within Levell that are observable for the asset or 
liability, either directly or indirectly 
Level3 - 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 sha res 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 operating, 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 

about 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 I AMORTISATION AND USEFUl liVES OF INTANGIBLE ASSETS : 

Intangible Assets are depreciated I 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 1 
amortization for future periods is revised if there are significant changes from previous estimates. 

C) 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 (CGU'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 valuation 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 history, 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 liabilities 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 outflow 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 off 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 Private Limited. 

2 PROPERTY, PLANT AND EQUIPMENT 

Following are the changes in the carrying value of property plant and equipment. 
( Rs.in Lakhs) 

Furniture & Vehicle TOTAL Rs. 
Fixture ( Maruti Omni-

Ambulance) 

At cost or deemed cost 
As at April 01,2021 0.48 1.78 2.26 

Additions - - -
Disposals - - -
As at 1111arch 31,2022 0.48 1.78 2.26 
Additions - - -

Disposals - - -

As at March 31,2023 0.48 1.78 2.26 
Accumulated depreciation and Impairment 
As at April 01,2021 0.38 1.51 1.89 

Depreciation for the year 0.03 0.09 0.11 

Eliminated on disposals of assets 0.00 

As at March 31,2022 0.41 1.59 2.00 
Depreciation for the year 0.01 0.03 0.05 
Eliminated on disposals of assets 0.00 

As at March 31,2023 0.42 1.62 2.05 
Carrying amount 
As at April 01,2021 0.10 0.27 0.38 

As at March 31 2022 . 0.07 0.19 0.26 

As at March 31,2023 o;os- 0.16 0.22 

3 .INTANGIBLE ASSETS 

( Rs.in Lakhs) 
Built;Operate & 
Transfer Project 
Expenditure(Toll 
Collection Right) 

At cost or deemed cost 
As at April 01,2021 6703 .12 
Additions for the year -
Disposals for the year '-

As at March 31,2022 6703·.12 
Additions for the year -

Disposals for the year -
As at March 31 2023 6703.12 
Accumulated amortisation and Impairment 
As at April 01,2021 2707.66 

Amortisation for the year 568.55 
Eliminated on disposals of assets -
As at March 31,2022 3276.21 
Amortisation for the year 568.55 
Eliminated on disposals of assets -
As at March 31,2023 3844.77 
Carrying amount 
As at April 01,2021 3995.46 
As at March 31 2022 3426.91 
As at March 31 2023 2858.35 

For Madhav(Sehora Silodi Corridor) Hig ways Private Limited. 

Director 



MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD. 

NOTES ON FINANCIAL STAT EMENT FOR T H E YEA R EN DED 31st MARCH, 2 0 23 

4 NON-CURRENT LOANS AND ADVANCES 

Particulars 

(Unsecured, Considered good) 

Advance to Associate Company 
Others 

TOTAL 

4.1 Advance to Associate company 

Particulars 

Madhav Infra Projects Ltd . 
Madhav Infra Projects Ltd-Chetak Enterprise-JV 
Madhav Infra Projects Ltd -Eagle Infra India Ltd. -JV 

TOTAL 

5 TRADE RECEIVABLES 
( Unsecured, Considered good) 

Partic~lars-. · ' 
,, ;:'''''' C::J ,,,, 

Unsecured, Considered good 

TOTAL 

6 CASH AND BANK BALANCES 

Particula~s .,. 

CASH AND BANK BALANCES 

CASH ON HAND 
Balances in current accounts with banks 

TOTAL 

7 OTHER BALANCES WITH BANKS 

... . .. , 
Particulars 

CASH AND BANK BALANCES 

# Balances in deposits accounts with banks 

TOTAL 

# Balances in deposits accounts with banks held as margin money 
deposits as Debt service reserve account 

ASAT 
31-03-2023 

2862.10 
98.90 

2960.99 

ASAT 
31-03-2023 

1962.18 
5.70 

894.22 

2862.10 

·•'•H ASAT -
' ,.,, 31-03-2023~ 

14.66 

14.66 

ASAT 
,,, 31-03-2023 

11.98 
21.65 

33.63 

ASAT -
31-03-2023 · 

323.59 

323.59 

( Rs .in Lakhs) 
ASAT 

31-03-2 022 

31 02.94 

3102.94 

( Rs .in Lakhs) 
ASAT 

31~03-2022 

3102.94 

3102.94 

( Rs.in Lakhs' 
AS 'A:'£ ' 

31-03- 2022 

14.39 

14.39 

( Rs .in Lakhs) 
ASAY 

31-03•2022• 

12.35 
2.05 

14.40 

( Rs.in Lakhs' 
AS. AT 

31-03- 2022 

315.06 

3 15.06 

FOR MADHAV ( SEHORA SILODI COR IDOR) HIGHWAYS PVT. LTD 

DIRECTOR 



MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD. 

8 CURRENT FI NANCIAL ASSETS -OTHER 
( Rs .in Lakhs) 

Particulars ASAT ASAT 
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 ASAT ASAT 
31-03-2023 3 1-03-2022 

Tax paid - 41.29 
Less: Provision for Tax - (15.99) 

TOTAL - 25.31 

10 OTHER CURRENT ASSETS 
( Rs.in Lakhs) 

Particulars ASAT ASAT 
31-03- 2023 3 1·03-2022 

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 
I nterest Receivable on FDR with SBI 9 .37 9.37 
Interest accrued but not due 8.58 5.20 

TOTAL 165.44 162.06 

FOR MADHAV ( SEHORA SILODI CO RIDOR) HI GHWAYS PVT. LTD 

DIRECTOR 



MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD. 

NOTES ON FINANCIAL STATEMENT FOR THE YEAR ENDED 31st MARCH, 2023 

11 EQUITY SHARE CAPITAL 
( Rs .in Lakhs) 

Particulars ASAT . ASAT 
' 31-03-2023 31-03-2022 

AUTHORISED CAPITAL 

1,00,000 (P.Y. 1,00,000 )Equity Shares of Rs . 10/- each 10 .00 10.00 

2749 .00 2 749.00 
2,74,90,000 (P.Y. 2,74,90,000) Preference Shares of Rs . 10/- each 

2759.00 2759 .00 

ISSUED, SUBSCRIBED, AND PAID-UP CAPITAL 

1,00,000 (P.Y. 1,00,000 ) Equity Shares of Rs. 10/ - each fu lly paid Up 10 .00 10.00 

2,74,90,000 (P .Y. 2,74,90,000) Preference Shares of Rs. 10/ - each 2749.00 2749.00 
.fu llv oaid uo 

TOTAL 2759.00 2759.00 

11.1 The reconciliation of the number of shares outstanding is set out below. 

I···· ····. ,. .,,,. ''•"• ,,,, ASAT ''•'' ..... 'ASAT 
····· Particulars 3 1-03- 2023 31-03-2022 

No.of Shares No.of Shares 
Number of Equity shares at the beginning 100000 100000 
Add: - Shares Issued during the year - -
Number of Equity shares at the end 100000 100000 

Number of Preference shares at the beginning 27490000 27490000 
Add: - Shares Issued during the year - -
Number of Preference shares at the end 27490000 27490000 

11.2 Details of the share holde.rs holding more than 5% shares In company 

ASAT . ASA't 
Name 31-03- 2023 31:-03.- 2022 

;, Y,}••. No.of Shares No.of Shares ,, .. " 
(A) Equity 

Waa solar Ltd 70000 70000 
70.00% 70.00% 

M.S.Khurana Engg.ltd . 30000 30000 
30.00% 30.00% 

(B) Preference 
Madhav Infra Projects Ltd . 8247000 8247000 

30 .00% 30.00% 
Madhav (Phoolsagar Nlwas Shahpura Corrldor)Highways Pvt.Ltd. 10000000 10000000 

36.38% 36.38% 
Waa solar Ltd 8864000 · 8864000 

32.24% 32.24% 

FOR MADHAV(SEHORA SILODI ORRIDOR) HIGHWAYS PVT LTD. 

DIRECTOR 



MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD. 

11.3 Term/rights of Share holders 
The company has Two kind of Share Capital namely Equity & Preference 

a) Equity 
The company has one class of equ ity share of Rs .10 per share, each ho lder 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 years from the date of Issue. 

12 OTHER EQUI TY 
( Rs.in Lakhs) 

I Particulars Ret a ined TOTAL 
FA rni·nnc:r 

Balance as on March 31, 20 21 52.07 52.07 

Profit for the year 37.17 37.17 

Balance as on March 3 1, 2022 89.24 89 .24 

Profit for the Period 135.28 135.28 

Balance as on March 31 2023 224.53 224.53 

FOR MADHAV(SEHORA SILODI CO IDOR) HIGHWAYS PVT LTD. 

DIRECTOR 



MADHAV(SEHORA SILODI CORRIDOR} HIGHWAYS PVT LTD. 

13 LONG TERM BORROWINGS 

Particulars 

SECURED 
TERM LOAN FROM 
State Bank of India 
Secured by 

---·-- ;:'~ 

~' 

(i) A f irst 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.(iii) 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 projects ; (v) Assignment of contactor 
guarantees , liquidated damages, letter of credit, guarantee or 
perfomance 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 toll 
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 
rnrnn::>n" Mr l!.rnit l<'ho or::>n·::> R. C:rnt 1\lool::>lrc:hi l<'hoor::>n::> 

Repayment:-Repayment of Principle amount to be paid in 23 variable 
half yearly instalments to commence from Dec ,2014 or receipt of 
Annuitv Grant whichever is earlier. 
Rate of Interest:- 2.45% above MCLR-1 y present effective rate being 
11.00% o.a. with monthly rests · 

TOTAL 

r~:r,: 

AS~T 
31-03-2023 

Non Current I Current 

2,660.05 698.00 

2,660.05 698.00 

-=-:;-:-
( Rs.in Lakhs) 

ASAT 
31-03-2022 

Non Current Current 

3,294.20 698.00 

3294.20 698.00 

FOR MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT L TO. 

DIRECTOR 



MADHAV(SEHORA SILODI CORRIDOR) HIGHWAYS PVT LTD. 

14 CURRENT FINANCIAL LIABILITIES - BORROWINGS 
( Rs.in Lakhs) 

Particulars 
ASAT ASAT 

31-03-2023 31-03-2022 
SECURED 

Current maturity of Long Term Debts (Refer Note No.13) 698 .00 698.00 
UNSECURED 

Advances from Holdinq Company - 211.00 

TOTAL 698.00 909.00 

15 TRADE PAYABLES 
( Rs.ln Lakhs) 

Particulars ASAT ASAT 
31-03-2023 31-03-2022 

Due to Micro,Small and Medium Enterprises (MSMED) - . -
Others 
Sundry Creditor 1.93 11.24 

TOTAL 1.93 11.24 

16 CURRENT TAX ASSETS (NET) 
( Rs.ln Lakhs) 

' . P.articul~rs 
.,.,.,., .. ,., ASAT "ASAT . 

31.:.03..:2023 31..:03-2022 

Provision for Tax 26.60 -
Less: Tax paid (26.17) 

TOTAL 0.43 -
17 OTHER CURRENT LIABILITIES 

( Rs.ln Lakhs) 

Particula~, , 
ASA"f ASAT 

31-03-2023· 31-03-2022 

TDS Payable 15.14 1.08 

TOTAL 15.14 1.08 

FOR MADHAV(SEHORA SILODI CORRID R) HIGHWAYS PVT L TO. 

DIRECTOR 



MADHAV(SEHORA SILODI CORRIDOR} HIGHWAYS PVT LTD. 

18 REVENUE FROM OPERATION 
( Rs.in Lakhs) 

For the Year For the Year 
Particulars ended ended 

31-03-2023 31-03-2022 

Toll Collection 320.24 351.70 
Annuity from MPRDC 1206.00 1206.00 

TOTAL 1526.24 1557.70 

19 OTHER INCOME 
( Rs.ln Lakhs) 

'" For the Year For the Year 

Particulars I·' ended lr' ended 

31-03-2023 31-03- 2022 
OTHER INCOME 

Interest on Fixed deposite 13.22 8 .73 
Interest on Income Tax refund 1.59 3.48 
Misc. Income 0.01 

TOTAL 14.82 12.21 

20 EMPLOYEE BENEFIT EXPENSES 
( Rs.ln Lakhs' 

" 
,., For the Year '" ' Fot ther,Year 

1

rarticulars i'"' ended ended 
31-03-2023 31-03-2022 

EMPLOYEE BENEFIT EXPENSES 
Salary and Wages 119.00 33.00 
Staff welfare 9.73 4.10 

TOTAL 128.73 37.10 

21 FINANCE COST 
( Rs.ln Lakhs) 

, .. ,, ... For the Year For the Year 
. Particulars ' ended '"' 

~ . 

,n;w· - 1:, ended 
.. ,,,. ··,:,, .,,,, ,. .,, ,,, '""''· 31-03'"2023'¥ 3 il•03"2022 ; 

INTEREST 
On Term Loan 420.85 487.77 
Others 0.02 0.00 

BORROWING COST 3.10 3.19 

TOTAL 423.97 490.96 

22 . OTHER EXPENSES 
( Rs.ln Lakhs) 

,. 

. I ~ 
Forthe·Year :n fRr; the,)"ear 

Particulars ' ended ended 
31-03-2023 31-03- 2022 

OTHER EXPENSES 
Insurance Premium 6.37 5.64 
Professional Fees 5.58 5.21 
Repairs & Maintenance 234.73 362.70 
Electric Charges 1.21 1.91 
Telephone & Internet Charges - 0.52 
Miscellaneous Expenses 11.14 5.25 

259.03 381.23 
AUDITORS REMUNERATION 

Audit Fees 0 .50 0.50 
GST 0 .09 0.09 

0.59 0.59 

TOTAL 259.62 381.82 

FOR MADHAV(SEHORA SILODI CORRIDO HIGHWAYS PVT LTD. 

DIRECTOR 



MADHAV (SEHORA SILODI CORRIDOR) HIGHWAYS PVT. LTD. 

23 CATEGORIES OF FINANCIAL INSTRUMENTS 
( Rs .ln lakhs1 

Particulars As at March 31 2023 
Fair Value through Fair Value through Amortised Cost 
Profit or Loss OCI 

Financial Assets 
Security Deposit - - 24.08 
Cash and cash equivalents - - 33.63 

- - -
Total Financial Assets - - 57.71 

Financial liab!!ities 
Borrowings - - 3358.05 
Trade payables - - 1.93 

Total Financial Liabilities - - 3359.98 

Particulars As at March 31 2022 ·"'""' 
Fair Value through Fair Value through · Amortised Cost 
Profit or Loss OCI .. 

Financial Assets 
Security Deposit - - 24.08 
Cash and cash equivalents - - 14.40 

- - -
Total Financial Assets - - 38.49 

Financial l!ab!!ities 
Borrowings - - 4203 .20 
Trade payables - - 11.24 

- - -
Total Financial Llab!!ities - - 4214.44 

24 FAIR VALUE HIERARCHY 

The Management considers that the carrying amout of financla ls assets and financial liabilities carried at amortised cost 
approximates their fair values. 

25 FINANCIAL RISK MANAGEMENT 

The Company's activities expose It to a variety of financial risks, Including market risk, credit risk and liquidity risk. The 
Company's risk management assessment and policies and processes are established to Identify and analyze the risks faced by 
the Company, to set appropriate risk limits and controls, and to monitor such risks and compliance with the same; Risk 
assessment and management policies and processes are reviewed regu larly to reflect changes ln. market conditions and the 
Company's activities. 

A) Credit Risk 
Credit risk Is the risk of financia l loss to the Company If a customer or counterparty to a financia l Instrument falls to meet Its 
contractua l obligations, and arises principally from the Company's receivables from customers and Investments In debt 
securities. 
The carrying amount of following financial assets represents the maximum credit exposure: 

al Trade and Other Receivables 
The Company's exposure to credit risk Is Influenced mainly by the Individual characteristics of each customer. However credit 
risk with regards to trade receivable Is almost negligible In case of Its business It does not handover possession till entire 
outstanding Is received. No lmpalrm'ent Is observed on the carrying value of trade receivables. 

Credit risk from balances with banks and financial Institutions Is managed by the Company's treasury department In accordance 
with the Company's policy. Investments of surplus funds are made only with approved counterpartles and within credit limits 
assigned to each counterparty. Counterparty credit limits are reviewed by the Board. The limits are set to minimise the 
concentration of risks and therefore mitigate financial loss through counterparty's potential failure to make payments. · 

( Rs.ln Lakhs) 

i# Particulars As at ·March,31, As at March 3 11 

" 2023 2022. 
Financial assets for which loss allowances is 
Trade receivables 

less than 180 days 14.66 14.39 
180 - 365 davs - -
bevond 365 davs - -



MADHAV (S EHORA SILODI CORRIDOR) HIGHWAYS PVT. L TO. 

Liauiditv risk 
Llqui cl ity risk Is the risk that the Company will encounter difficu lty in meeting the ob ligations associated with Its financial liab ilities 
that arc settled by delivering cash or another f inancia l asset. The Company's approach to managing liquidity Is to ensure as far 
as poss ible that it will have sufficient liquidity to meet its liabi li ties when they are due, under both normal and stressed cond ition , 
without Incurring unacceptable losses or r isking damage to the Company's reputation. The Company's objective Is to ma inta in a 
balance between continuity of fund ing and flexi bility through the use of surplus funds, bank overdrafts, bank loans,debentures 
and inter-corporate loans. 
The Compa ny assessed the concentration of r isk with respect to refinancing Its debt and concluded It to be low. The Company 
hrt~ iHTPt;<; tn i1 ~llffiri P. nt· vnrlPtv nf <:> n11rrp c;, nf f1mrllnn . 
The company has unutilised working ca pital lin es from bank of Rs . Ni l as on March 31, 2023, Rs. Nil as on March 31, 2022 

The table below provides details reaardina t he contractual maturities_of si nificant financial liabil ities: Cln INR} 

Particulars Less than 1 year 1-3 years More than 3 years As at March 31, 2023 

Borrowinas 698 .00 1 743.00 917.05 3 358 .0 5 
Trade oavables 1.93 1.93 

Tota l 699.93 1 743.00 917 .05 3 359 .98 

Particulars Less than 1 year 1-3 years More than 3 years As at March 31, 2022 

Borrowinas 909.00 1 743.00 1 551.20 4 203.20 
Trade payables 11.24 11.24 

Total 920. 24 1 743 .00 1 551 .20 4 214.44 

26 Capital management 

The compa ny 's objectives when managing capi tal are to: 

> Sa feguard their abil ity to continue as a going concern, so that they can continue to provide returns for shareholders and 
benefits for other stakeholders, and 
> Maintain an optimal capita l structure to red uce the cost of capital. 

The Compa ny monitors cap ita l on the basis of the carry ing amount of debt less cash and cash equ ivalents as presented on the 
face of the financial statements. The Company's objective for capital management is to maintain an optimum overall fin ancial 
structure. 
Consistent with others in the industry, the group monitors cap ita l on the basis of the following gearing ratio : 

( Rs.ln Lakhs1 

Particu lars As at March 31, As at March 31, 
2023 2022 

Gross Debt (includs non current, 
current borrowings and cur-ren t 3,358.05 4,203.20 
matur;tics of long te rm debt) 
1----
Less : · 

Cash and Cash Equivalent 33.63 14.40 

Otl1er llank l3alance 323.59 315 .06 

Net debt (A) 3,000.83 3,873 .74 

Total Eq ui ty (B) 2,983.53 2,848 .24 

Net debt to equity ratio 1.01 1.36 

27 The Company has obtained the co ntract on Build, Operate and Tra nsfer (BOT) basis from Madhya Pradesh Road Development 
Corporation Lim ited for development of Sehora -Majhgawan-Silod i Major District Road. 

In terms of the contract the ownership of the sa id property vests In the government immediately. Under the contract the 
company is entitled to co llect To ll charges and Fixed amount of an nuity, every six months from commercial operation date i.e 01-
09 - 201~, ti ll the end of co ncession period i. e. April'2028. 
The company has completed construction of sa id project during the ea rli er year. Having regard to the accounting po licy followed 
by t il e company the entire expenditure incurred till the commencement of com mercial operation is trea ted as BOT project 
expenditure .( Toll right collection) and proportionate amount of Rs .56855496/- is amortised during the year. 

28 SEGMENT REPORTING 
The Cornpany has One seqment : Bui ld , Operate and Transfer (BOT) Contract. 



MADHAV (SEHORA SILODI CORRIDOR) HIGHWAYS PVT. L TO. 

29 Disclosure r elated to Micro, Small & Medium Enterprises: 
On the bas is of confirmati on obta ined from t he supplier who have reg istered themse lves under the Micro, Small and Med ium 
Enterprises Development l\ct,2006 (MSMED l\ct,2006) and based on the Information ava ilable with the company t he fo llowing are the 
.d.cblk. 

Particu lars 

The principa l amount and the Interest due thereon remain ing 
unpaid to any supplier at the end of each account ing year 

1 ne amount or Interest pa1a oy m e ouyer 1n terms or section 
16 of the Micro, Smal l and Medium Enterprises Development 
1\cl , 2006 (27 of 2006) , along wi th the amount of the 
pay men t made to the supplier beyond the appoi nted day 
durina each accountina vear 
The amount of Interest due and payab le for the period of 
delay in maki ng payment (wh ich has been pa id but beyond 
the appointed day du ring the yea r) but without adding the 
interest speci fied under the Micro, Small and Medium 
Enterp rises Deve lopment 1\ct 2006 
The amount of Interest accrued and remaining unpaid at the 
end of each account ing year; and 

1me amou nt or runner Interest rema1 n1ng aue ana paya01 e 
even 1n the succeeding yea rs, unti l such date when the 
interest dues above are actuall y paid to· the small enterprise, 
for the pu rpose of disa llowance of a deductible expenditure 
under secti on 23 of the Micro Smal l and Medium Enterp rises 

30 Re lated Party Transacti ons: 
Disc losures as requi red bv Ind AS -24 are qiven below: 

Holdinq Company 
Waa Solar Ltd . 

Associate Concern 
Madh av Infra Projects Ltd 
Mad hav I nfra Proiects Ltd . -Chetak Enterpri ses Pvt. Ltd .-JV 
Mad hav In fra Projects Ltd -Eaole Infra India Ltd. -.JV 

Kev Man aqement Personne l 

Previous yea r's figu re shown In bracket ( ) 
Tran sact ion during the y ea r Holding Company 

--
Loan Recei ved 362.20 

( / 11 .00\ 

Loan Repa id 573.20 

(-·--· !Nill 
Loa n & 1\dvance Given Nil 

!NIIl 
Loan & Advance rece ived back Nil 

IN ill 
Reimbursement of Expenses Ni l 

IN Ill 
In te res t Rece ived Nil 

IN ill 
Road Main tenance Works Ni l 

INill 
Pavable as on 31/ 03/23 -

Paya ble as on 31/03/22 211.00 
Rece ivabl e as on 31/03/23 -
Receivable as on 31/ 03/22 -

As at March As at March 
3 1. 2 0 23 3 1 2 022 

- -

-

- -

- -

- -

( Rs.i n Lakhs\ 
Associate Concern Key Managem ent 

Personnel 
Ni l Ni l 

I Nil' I Nil' 
Nil Nil 

!Nil\ (N il 
1139. 89 Nil 
(511 .98 \ (Nil\ 
1380.73 Nil 
(354 .05' !Ni l \ 

Nil Ni l 
I Nil' I Nil' 

Ni l Nil 
I Nil' I Nil' 

200 .21 Nil 
(315.58' I Nil' 

2862 .10 -

31 02 .94 -



MADHAV (SEHORA SILODI CORRIDOR) HIGHWAYS PVT. LTD. 

31 Assiqnment of Debts 

Tile Company has entered Into an arrangement vide Agreement dated 281
h March 2023 executed by the Company as (" 

The Assignee") with Group Company Madhav Infra Projects Limited, ("The Assignor") having CIN L45200GJ1992PLC018392. The 
Group Company has assigned Its outstanding Business Debt of Rs.9,98,81,294/- (Rupees Nine Crores Ninety Eight Lakh5 Eighty 
One Thousand Two Hundred Ni nety Four On ly) , whose details are as given In Tab le herein under, to t he Assignee Company, 
against the consideration of discharge of liabi lity of Company against equivalent amount of Outstand ing Unsecured Intercorporate 
loan from the Assignee. 
The Company has unsecured advance of Rs. 9,98,81 ,294/- in the Group company and has been paid by the Company in the 
Financial 2019 -20, the Debtors of the Group Companies has arisen from normal business Operation. The Inter Corporate 
advances are discharges are the assignment of the outstanding debtors of the Group Compan ies 

The transfer of Group Company's Debt In discharge of and repayment of Outstanding Inter-corporate Unsecured Advances has 
been done at book va lues of the Debt and Outstanding Inter-corporate advances and no discount has been passed on against the 
transfer of Debt to the Assignee and no premium has been charged from t he Assignor against the transfer/ assignment of Debt . 

Name of Parties Ami. of Ass ignment 
lfln.Rs. l 

Madhav Infra Projects Ltd. -Eagle 8,94,22,188 
Infra India Ltd. -JV 
Madhav Infra Projects Ltd .-Chetak 5,69,569 
Fnf·prnri <P'' Ltd -JV 
MPRDC-Pck-1 98 89 537 

Tota l Rs. 9 98 8 1 294 

32 Ea rn ing per share 
( Rs.ln Lakhsl 

Particulars 
202 2-2 3 2021- 2 2 

a. Net Profit after Tax available for equity shareho lders (Rs.) 135.28 37 .17 

b. Number of Equity Shares of Rs.lO/-each outstanding during the yea r 
100000 100000 

c. Basic/ Diluted Earn inq Per Sha re(Rs.a/b) 135.28 37.17 



3 3 Othe r Disclos ures 

A Sha r e h o l d ing of Promoters 

As at 31.03.2023 As at 31.03.2022 
Promoter Name 

I No of shares % of total shares 
% change during 

No of shares % of total shares 
% change during 

the vear t he vear 
Waa Solar Ltd. 70,000 70.00 - 70,000 70.00 -
M S Khurana Engg Ltd 30,000 30.00 - 30,000 30.00 -

-
-

B Trade Receivable a g e ing as on 31.03.2023 

Outstanding fo r fo llow ing periods from due date of payment 
Pa rti cula r s Less than 6 

6 Months - 1 year 1-2 yea rs 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 risk - - - - - -

Disputed Trade Receivable - credit impaired - - - - - -
Total 14.32 0.01 0.33 - - 14.66 

-

FOR MADHAV(SEHORA\'SILODI CORRIDOR) HIGHWAYS PVT LTD. 

DIRECTOR 



Trade Receivable ageing as on 31.03.2022 

Outstanding for following periods from due date of payment I 

Particulars Less than 6 
6 Months - 1 year 1-2 years 2-3 Years 

More than 3 
Total 

Months Years 
Undisputed Trade Receivable- Considered 
Good 14.39 .. - - - 14.39 
Undisputed Trade Receivable- which have 
sionificant increase in credit risk - - - - - -
Undisputed Trade Receivable- credit 
impaired - - - - - -
Disputed Trade Receivable - Considered 
Good - - - - - -
Disputed Trade Receivable- which have 

I significant increase in credit risk - - - - - - I 

DisPuted Trade Receivable- credit impaired - - - - - -
Total 14.39 - - - - 14.39 I 

C Trade Payable ageing as on 31.03.2023 

Outstanding for f ollowing periods from due date of payment 
Particulars 

Less than 1 year 1-2 years 2-3 Years More than 3 Years . Total 

MSME - - - - -
Others 1.88 0.05 - - 1.93 
Disputed Dues- MSME - - - - -
Disputed Dues - Others - - - - -
Total 1.88 0.05 - - 1.93 

--

Trade Payable ageing as on 31.03.2022 

Outstanding for following 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 0.17 0.03 - 11.24 
Disputed Dues- MSME -
Disputed Dues - Others -
Total - 11_.0_±_ - - 0.17 0.03 - 11.24 

FOR MADHAV(SEHORA SlrrODI CORRIDOR) HIGHWAYS PVT LTD. 

DIRECTOR 



D Disclosure relating to Ratios 

Name of Ratio Formula F.Y. 2022-23 F.Y. 2021-22 % Change in Reason 
ratios for 

Variance 

s 

Current Assets 539.51 0.75 533.66 0.58 30.18% -
Current Ratio (No. ofTimes) Current Liabi lities 715.49 921.32 

Short term Debt 
.... 

1.13 1.48 -23.73% -
+ Long term Debt 3,358.05 4,203.20 

Debt Equity Ratio (No. ofTimes) 

Share holder's 2,983 .53 2,848.24 
equity 

Earnings 0.89 1.07 -17.31% -
Debt Service Coverage Rat io (No. of available for debt 1,127.85 1,096.80 
Times) service 

Debt Service 1,269.12 1,020.58 

Return on Equity 
NPAT 135.28 0.05 37.17 O.Dl 247.46% -
Net worth 2,983.53 2,848.24 

Net Sales 1,526.24 N.A. 1,557.70 N.A. N.A. -
Inventory Turnover Ratio (No. ofTimes) Average - -

Inventory 

Trade Receivable turnover Ratio (No. of Net Sales 1,526.24 105.09 1,557.70 143.64 -26.84% 

Times) 
Average Trade 14.52 10.84 
receivab le .. 
Net Credit N.A. N.A. N.A. -

Trade payable turnover Ratio (No. of Purc.hase 
- -

Times) Average Trade - -
Payable 

Net Capital Turnover Ratio (No. ofTimes) 
Net Sa les 1,526.24 -8.67 1,557.70 -4.02 115.83% -
Working Capital (175.99) (387.66) 

Net Profit Rat io NPAT 135.28 0.09 37.17 0.02 271.47% -
Net Sales 1,526.24 1,557.70 

Earning before 584.12 0.20 582.32 0.20 -4.24% -
interest and 

Return on Capital Employed taxes 
Capital Employed 2,983.53 2,848.24 

Return on Investment NPAT 135.28 0.02 37.17 0.01 304.30% -
Total Asset 6,359.07 7,063.77 



MADHAV (SEHORA SILODI CORRIDOR) HIGHWAYS PVT. LTD. 

J4 otner statutory information 
( I) The Compa ny do not have any Benaml property, where any proceeding has been Initiated or pending against the Company for 
holding any Benami property. 
(ii) The Company do not have any transactions with com panies stru ck off. 
(iii ) The Company do not have any charges or satisfaction whi ch is yet to be reg istered wi t h ROC beyond the statu tory pe ri od. 
(lv) The Company have not traded or invested in Crypto currency or VIrtual Currency during the year. 
(v) The Company have not adva nced or loaned or Invested funds to any other person(s) or entity(les), including foreign e ntitles 
(Intermediaries) with the understa nding that the Intermedia ry shall : directly or Indirectly lend or Invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficia r ies) or provide any guarantee, 
securi ty or the like to or on behalf of the Ultimate Beneficiaries. 
(vi) The Company have not rece ived any fund f rom any person(s) or entlty(les), Including fore ign entitles (Funding Party) with 
the understanding (whether recorded In writing or otherwise) that the Company sha ll: 
(a) directly or Indirectly lend or Invest In other persons or entitles Ident ified In any manner w hatsoever by or on behalf of the 
Funding Party (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the li ke on behalf of the Ultimate Beneficia r ies. 
vii)The Com pany do not have any such transaction which Is not recorded In the books of accounts and that has been surrend ered 
or disclosed as income during the year in the tax assessments under the I ncome Tax Act, 1961 (such as, sea rch or survey or any 
other relevant provisions of the Incom e Tax Act, 1961) 
viii) The company holds all t he title deeds of immovable property in its name. 
ix) There is no Scheme of Arrang ements approved by the Competent Authority In terms of sections 230 to 237 of the 
Compa nies Act, 201 3. 
x) The compa ny is not declared as wi lful defaulter by any bank or ·financial Institution or other lender. 
xl) There is no Capital Work In Progress as on 31.03 .2023 and 31.03.2022 

35 The Liab ili t ies for Gratu ity & leave encashment is ni ether acerta lned nor provided by the Company. 

36 The previous year's f igures have been regrouped I rearranged wherever necessary to make it comparab le with the current year . 

Date 26 -05-2023 

For and on behalf of the Board 
For Madhav( 

Highwa 

Di rector 
Ashok Khurana 

Din No. :00003617 


