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To the Nembers of BIGHWAY &
REPORT ON THE AUDIT OF THE STANDALONT FINANCIAL STATEMENTS

OPINION
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TOLLWAYS PRIVATE LIMITED (“the Company™), which comprises U
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31 March, 2025, the Stendzlone Ststemen: cf Profit & Lloss, inciuding =z
Comprehensive Income, the Standzloms Sttement of Cash Flow 202 the Stzndzlone Stztement of
Changes in Equity for the year then ended, 2nd notes to the standalone financiai staiements, e uding 2
surmnmary of significant acoounting polidies 2nd other explenatory information (“th= standzione financial
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) the best of our informstion and according 1o the explanations gwen 10 us, Ine

d to

zforeszid standslone finandzl stztements give the informztion required by the Companiss Act, 2013, as
o ‘ ; formity with the
s Standzrds (“Ind AS”) prescibed under section 133 oi the Art read with the
Companies (indian Accounting Stzndards) Rules, 2015, as amendsd,
generzlly accepted in Indiz, of the siate of zfiawrs of the Compzny a2s at 31°
induding other comprehensive income, its cash flows and the changes in eguily i

thzt date.

BASIS OF OPINION

We conducted cur audit of the standalone finandz! ststements in zcoordance with the Standards on
Auditing (SAs), as spedified under section 143(10) of the Act. Our responsibilities under those standards
are further described in “Auditor’s Responsibilities for the Audit of the Standalone Financial Statements’
section of our report. We zre independent of the Company in accordzance with the ethical requirements
that are relevant to our audit of the standalone finandial statements as par the Code of Ethics issued by
the Institute of Chartered Accountants of India (“the ICAI") and the provisions of the Act, and we have
fulfilled our ethical responsibilities in zccordance with these reguirements. We believe that the audit
evidence we have obtained is suffident and appropriate to provide 2 basis for our opinion on the

standalone financial statements.
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OTHER INFORMATION

The Company’s Management & Board of Directors are responsible for the other information. Tre offer
information comprises the information included in the Company's annual report but doss ref ek
the financial statements and our auditor’s report thereon. The Company's annual report is evgertad ¢2
be made available to us after the date of this auditor’s report.

Our opinion on the standalone financial statements does not cover the other information 274 we o ret
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, cur resgonsibility 4 0 rezd e
ather information identified above when it becomes available, and, in doing 0, considsr whather (e
other information is materially inconsistent with the standzlone f
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obtained in the audit or otherwise appears to be materially misstated. When we read the Cormcany’s
annual report, based on the work we have penormau, if we con f

MANAGEMENT’S RESPONSIBILITY FOR THE STANDALONE FINANCIAL STATEMENTS

The accompanying standalone financial statements have been zpproved by the Compzny's Zoad
Directors. The Company’s board of directors is responsible for the matters stated ?.' ie: i 2
the Act with respect to the preparation of these standalone financia! stztem

fair view of the state of affairs (financial position), profit or loss including other comg =

(financial performance), cash flows and changes in equity of the Company mn zccordance with e
accounting principles generally accepted in India, inciuding the Indian Accounting Standzrds {"ind 2357
specified under Section 133 of the Act read with the Compaznies (Indian Accounting Stzndzrds) Fules,
2015, as amended. This responsibility also includes maintenance of adeguate zocounting records =
accordance with the provisions of the Act for safeguarding of the zssets of the Comozny 20 for
preventing and detecting frauds and other irregularities; selection znd zpplicaticn of zoproprizts
accounting policies; making judgments and estimates that are rezsonzble znd prudsnt; znd cz2gzn,
implementation and maintenance of adequate internal financizl controls, thzt were cperating
effectively for ensuring the accuracy and completeness of the zccounting records, refsyant 1o the

preparation and presentation of the standzlone financia! statements that give 2 trus znd fzir vizw 2nd
are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is resgonsitle for zsssssing
Company’s ability to continue as a going concern, disclosing, as 'spifczhfe matters refated to goin
concern and using the going concern basis of accounting unfess man § 2
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D. N. Jhamb & Company
Chartered Accountants

The board of directors is also responsible for overseeing the Company’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE STANDALONE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the standalone 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 Standards on Auditing will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with Standards on Auditing, specified under Section 143(10) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We

also:

Identify and assess the risks of material misstatement of the standalone 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;

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

effectiveness of such controls;

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting
in preparation of standalone financial statements 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 standalone 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;
3jPage
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Chartered focosrdants

o Evaluate the overall presentation, structure, and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements mprf::;m the
underlying transactions and events in a3 manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financizl statements that, individusily
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user f;f
tandalone financial statements may be influenced. We consider quantitative materiality and

the s
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 standalone financial statements.

Ne 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, 2nd where applicable,

related safeguards.

REPORT ON OTHER LEGAL & REGULATORY REQUIREMENTS

1. As required by Section 197(16) of the Act based on our audit, we report that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits lzid
down under Section 187 read with Schedule V to the Act.

2. 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 Act, we give in the
“Annexure-A” 2 statement on the matters specified in paragraphs 3 and 4 of the Order, to the

extent applicable.

3. Asrequired by Section 143(3) of the Act, based on our audit 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 purpose of our audit;

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

¢) The Standalone financial statements dealt with by this report are in agreement with the
relevant books of account;

4|Page




D. N. Jhamb & Company
Chartered Accountants

) Inour opinion, the aforesaid standalone financial statements comply with the Accounting
standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rule, 2015, as amended:;

On the basis of the written representations received from the directors as on 31 March
2025 taken on record by the Board of Directors, none of the directors is disqualified as on
3% March 2025 from being appointed as a director in terms of section 164(2) of the Act;

With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, refer
L0 our separate report in “Annexure-B” to this report;

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

1)

3)

4)

The Company has does not have any pending litigations which could have any impact
on its financial position in the standalone financial statements;

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

There are no amounts which are required to be transferred to Investor Education and
Protection Fund by the Company during the year ended on 31* March 2025.

In respect of funds advanced, loaned, invested, or received by the Company:

(i) The management has represented that, to the best of its 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 persons or entities, including foreign entities (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or
on behalf of the Company or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

(i) The management has represented, that, to the best of its knowledge and belief,

no funds have been received by the Company from any persons or entities,
including foreign entities (“Funding Parties”), with the understanding, whether

S5|Page




0. N. jhamb & Company

Chartered Accountants

recorded in writing or otherwise, that the Company sharf whether, directly or

indirectly, lend or invest in other persons or entities identified in any manner

whatsoever (“Ultimate Beneficiaries”) by or on behalf oF he Funding Party or
an

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries:
and

(ii1) Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that
the representations under subclause (4)(i) and (4){it} contain any material

misstatement.
5)  The Company has not declared or paid any dividend during the year.

6) In respect of recording and preservation of audit trail by the Company:

]
ﬂ?
2

(i) Based on our examination, which included test checks, the Comm"v has u

accounting software for maintaining its books of account for the financial year
ended 31st March 2025 which has a feature of recording audu trail {(edit log)
relevant

facility and the same has been operated throughout the year for all
transactions recorded in the software. Further, during our audit we did not com
across any instance of the audit trail feature being tampered with.

m

(i) Based on our examination, the audit trail has been preserved by the Company as
per the statutory requirements for record retention.

D.N. JHAMB & COMPANY
Chartered Accountants

Firm Reg. No. OGlQ 75C

LA -
Ty : '
o TgAcco’
CA. (Dr.) DEVKI NANDAN JHAMS

Partner
Membership No. 079888

Place: Indore
Date: 12" June 2025
UDIN: 25079696BMLAAN7948
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ANNEXURE: “A”

REFERRED TO IN PARA “REPORT ON OTHER LEGAL & REGULATORY REQUIREMENTS” SECTION OF OUR
REPORT OF EVEN DATE TO THE MEMBERS OF HIGHWAY & TANDON TOLLWAYS PRIVATE LIMITED FOR
THE YEAR ENDED 31" MARCH 2025,

Based on the audit procedures performed for the purpose of reporting a true and fair view on the
standalone financial statements of the Company and taking into consideration the information and
explanations given to us and the books of account and other records examined by us in the normal
course of audit, and to the best of our knowledge and belief, we report that:

() Inrespect of the Company’s property, plant, and equipment & intangible assets:

a)

b)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant, and equipment; (B) The Company
does not have any intangible assets. Accordingly, provisions under clause 3(i)(2)(B) of the
Order are not applicable to the Company,

The Company has a regular program for physical verification of its fixed assets in 2 phased
manner which, in our opinion, is reasonable having regard to the size of the Company and
the nature of its assets. Pursuant to the program, certain fixed assets were physicaily
verified by the management during the year. According to the information and
explanations given to us, no material discrepancies were noticed on such verification,

The Company does not have any immovable properties as a part of property, plant, and
equipment. Accordingly, provisions under clause 3(i)(c) of the Order are not applicable to
the Company. However, the Company has immovable property in the form of land under
development, as a part of its Inventory and investment in land as a part of Investment
Property. Title deeds of all such immovable properties are held in the name of the

Company,

The Company has not revalued its property, plant, and equipment (including right-of-use
assets) or intangible assets or both during the year,

There are no proceedings initiated or pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and

rules made thereunder.
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D. N, Jhamb & Company
Chartered Accountants

(11)

(111)

(1v)

)

(vi)
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In respect of the Company’s inventory:

a)  Theinventory has been physically verified by the management at regular intervals. In our
opinion, the coverage and procedure of such verification by the management, having
regard to the size of the Company and nature of its business, is appropriate. As informed
to us, there was no material discrepancy in the aggregate for each class of inventory
noticed on verification to the extent reconciled with the records available in this respect
between the physical stocks and the book records.

b)  The Company is not enjoying or has been sanctioned any working capital limits, from
banks on the basis of security of current assets. Accordingly, provisions under clause
3(ii)(b) of the Order are not applicable to the Company.

The Company has not made investments, provided guarantee or security, or granted any
advances in the nature of loans, secured or unsecured, to companies, firms, limited liability
partnerships or any other parties during the year. Accordingly, provisions under clause 3{iii) of

the Order are not applicable to the Company.

During the year, the Company has extended loans to certain parties. Based on the information
and explanations provided to us, we are of the opinion that the Company has complied with
the provisions of Section 185 of the Companies Act, 2013 in respect of such loans. The
Company has not provided any guarantee or security or made any investments during the year
that would attract the provisions of Section 186 of the Companies Act, 2013. Accordingly, the
provisions of clause 3(iv) of the Order are applicable to the extent stated above and have been

duly complied with.

The Company has not accepted deposits or amounts which are deemed to be deposits, in
terms of the directives issued by the Reserve Bank of India and the provisions of sections 73 to
76 or any other relevant provisions of the Companies Act and the rules made thereunder.
Accordingly, provisions under clause 3(v) of the Order are not applicable to the Company.

The Company is not required to maintain cost records as specified by the Central Government

under sub section (1) of section 148 of the Companies Act, 2013. Accordingly, the provisions
under clause 3(vi) of the Order are not applicable to the Company.

8|Page
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D. N. Jhamb & Company
Chartered Accountants

Inrespect to statutory dues:

0)

h)

The Company is regular in depositing undisputed statutory dues with the appropriate
authorities including goods and services tax, provident fund, employees' state insurance,
Income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess,
and any other statutory dues as applicable to it. There were no such undisputed amounts
payable as at the last day of financial year 2024-25 for a period of more than six months

from the date they became payable,

According to the records of the Company and information and explanations given to us,
the Company is not having any dispute regarding goods and services tax, provident fund,
employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added tax, cess, and any other statutory dues.

The Company has not surrendered or disclosed any transactions, previously unrecorded as
income in the books of account, in the tax assessments under the Income-tax Act, 1961 (43 of

1961) as income during the vyear. Accordingly, the provisions under clause 3(viii) of the Order

are not applicable to the Company.

In respect of loans & other borrowings:

a)

b)

The Company has not defaulted in repayment of loans and other borrowings or in the
payment of interest thereon to any lender. Accordingly, the provisions under clause
3(ix)(a) of the Order are not applicable to the Company,

The Company has not been declared a willful defaulter by any bank or financial
institution or other lender,

The Company has not obtained any term loan during the year under Audit. Accordingly,
the provisions under clause 3(ix)(c) of the Order are not applicable to the Company,

Funds raised on short term basis have not been utilized for long term purposes,

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,

The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures, or associate companies.

9|Page
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D. N. Jhamb & Company
Chartered Accountants

(x)

(x1)

(x11)

(x1i1)

(xiv)

In respect of initial public offer,
placement:

further public offer, preferential allotment, or private

a) The Company has not raised any moneys by way of initial public offer or further public

offer (including debt instruments) during the year,
b)  The Company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year. Accordingly, the provisions under
clause 3(x)(b) of the Order are not applicable to the Company.

In respect of frauds by or on the Company:

a) Considering the principles of materiality outlined in Standards on Auditing, we report

that no fraud by the Company or on the Company has been noticed or reported during
the year under Audit,

b} No report under sub-section (12) of Section 143 of the Companies Act, 2013 has been
filed by auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014,

c) No whistleblower complaints have been received during the financial year under Audit.

Accordingly, the provisions under clause 3(xi)(c) of the Order are not applicable to the
Company.

The Company is not a Nidhi Company. Accordingly, provisions under clause 3(xii){a}, (b) & {c) of
the Order are not applicable to the Company.

The transactions entered into by the Company with the related parties are in compliance with
Sections 177 and 188 of Act, wherever applicable, and the requisite details have been
disclosed in the standalone financial statements etc., as required by the applicable accounting
standards.

In respect of the Internal Audit System:

a) The Company has an internal audit system commensurate with the size and nature of its
business,

i0jPage




D. N. Jhamb & Company
Chartered Accountants

(xVv)

(xv1)

(xvii)

(xviii)

(xix)

b)  We have considered the reports of the Internal Auditors for the period under audit.

The Company has not entered into any non-cash transactions with the directors or persons
connected with them covered under Section 192 of the Act.

In respect of registration with Reserve Bank of India:

a)  The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934 (2 of 1934);

b) The Company has not conducted any Non-Banking Financial or Housing Finance activities
& is not required to be registered under Section 45-lA of the Reserve Bank of India Act,

1934;

c) The Company is not a Core Investment Company (“CIC”) as defined in the regulations

made by the Reserve Bank of India;

d) The Group does not have any CIC.

The Company has not incurred any cash loss in the current financial year. The Company
incurred a cash loss of Rs. 11.76 Lacs in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly,
provisions under clause 3(xviii) of the Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the standalone financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of standalone balance
sheet as and when they fall due within a period of one year from the standalone 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
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D. N. Jhamb & Company
Chartered Accountants

——————

report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the standalone balance sheet date, will get discharged by the
Company as and when they fall due.

(x\) Provisions relating to Corporate Social Responsibility under sub-section (1) of Section 135 of
the Act is not applicable to the Company. Accordingly, provisions under clause 3(xx) of the
Order are not applicable to the Company.

D.N. JHANMB & COMPANY
Chartered Accountants
Firm Reg. No. 0013675C

_(Dr.) DEVKI NANDAN JHAMB

Place: Indore
Partner

Date: 12" June 2025
UDIN: 25079696BMLAAN7948 Membership No. 079656
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D. N. Jhamb & Company
Chartered Accountants

—————————

ANNEXURE: “B”

REFERRED TO IN "REPORT ON OTHER LEGAL & REGULATORY REQUIREMENTS” SECTION OF OUR REPORT
OF EVEN DATE TO THE MEMBERS OF HIGHWAY & TANDON TOLLWAYS PRIVATE LIMITED FOR THE YEAR
ENDED 31t MARCH 2025,

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

OPINION

We have audited the Internal Financial Control with reference to standalone financial statements of
HIGHWAY & TANDON TOLLWAYS PRIVATE LIMITED (“the Company”) as of 31st March, 2025 in
conjunction with our audit of the standalone financial statements of the Company as at and for the year

ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to standalone financial statements and such internal financial controls were operating
effectively as at 31st March, 2025, based on the internal control with reference to standalone financial
statements criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls over financial Reporting
issued by the Institute of Chartered Accountants of India (“the Guidance Note”).

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company’s management is responsible for establishing and maintaining internal financial controls
with reference to standalone financial statements based on the criteria established by the Company
considering the essential components of Internal control stated in the Guidance Note. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely

preparation of reliable financial information, as required under the Act.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on the Company’s internal financial controls with reference
to standalone financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing, issued by the Institute of Chartered Accountants of India
(“the ICAI"), prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal
financial controls with reference to standalone financial statements. Those Standards and the Guidance

13| Page
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D. N. Jhamb & Company
Chartered Accountants

Note require that we comply with ethical requirement and plan and perform the audit to obtain
reasor:lab'e assurance about whether adequate internal financial controls with reference to standalone
financial stgtements were established and maintained and whether such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial Controls with reference to standalone financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to standalone financial statements included
obtaining an understanding of such internal financial controls, 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 depends on our judgment, including the assessment of the risks of material
misstatement of the standalone financial statement, whether due to fraud 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 control with reference to standalone financial statements.

MEANING OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO STANDALONE FINANCIAL
STATEMENTS

A Company’s internal financial control with reference to standalone financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of standalone financial statements for external purposes in accordance with generally
accepted accounting principles. A Company’s internal financial control with reference to standalone
financial statements 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 standalone financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the Company are being made
only in accordance with authorizations of management and directors of the Company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company’s assets that could have material effect on

the standalone financial statements.
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Chartered Accountants

e —————

INHERENT LIMITATIONS OF INTERNAL FINANC

FINANCIAL STATEMENTS IAL_CONTROLS WITH REFERENCE TO STANDALONE

pecause of the inherent limitati ; ,
statements, including the ;Ztslsigfli?f m;ernal fl'nancial controls with reference to standalone financial
" terial misstatements due to erro Y of collusion or improper management override of controls,
any evaluation of the internal finanrc?rl aud may oeeur and may not be detected. Also, projections of
cuture. periods are subject to the riSkathcontro|§ with reference to standalone financial statements to
financial statements may become j at the internal financial control with reference to standalone
. . U e inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate

D.N. JHAMB & COMPANY
Chartered Accountants
e 0.0019675C

Ay

Place: Indore CA. (Dr.) DEVKI NANDAN JHAMB

Date: 12t June 2025 Pariner
UDIN: 25079696BMLAAN7948 Membership No. 079696
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HIGHWAY & TANDON TOLLWAYS PRIVATE LIMITED
STANDALONE BALANCE SHEET AS AT 315t MARCH 2025

(Emsunt ini Bs A, (sriass oo s sy'nd 57 es)

LARS
| o MOTE 140, | £5 21 ]
; No. | sA2rch 21, $Aarets 23, £t 6 7%, 1, 2923
[ y )
— | 2095 & ams
I 1. |ASSETS : 1 LA
| |
| 1 |NON-CURRENT ASSETS | i
{ a. |Property, Plant & Equipment ! s 231 3 27 55
i b {Investment Property j p ‘ £ 39 2 75
[ ¢ [Financial Assets { !
i i} Loans ’ y 4 1500 ‘:
t) Other Financial Assets i 2 s ¢2 1.£2
i { { i.7a -
| d. |Deferred Tax Assets (Net) | 9 037 I oz . pe
| : ’ 2552 272 157
2 'CURRENT ASSETS !
| a [inventones f 10 25557 214572 152 4%
b |Financial Assets
Trade Recewables ; 11 ] 031 252
i i) Cash & Cash Ec;\, alents 1 12 i 2475 01z -5
| i) Bank balances other than cash and cash equivalents 1 13 i . Yoy
| < lC\_"“t Tax -‘-ss:‘:s {Net) ! 12 ; o=
e ;C:‘?e' Current Assets % 13 i 0o7 057 <
‘: | { ! 220,70 1321 120.72
H i [ ]
! { |
| |TOTALof ASSETS ! 30622 22252 15122
td i
| 1 )
| u |EQuITy AND uABILMIES | ‘
{ | i
i ! H
| 1 |equiny i :
i 3. |Ecuity Share Capital 15 : 1.00 | 100
b {Other Equity E 17| 5.20 271
; ] 1020 272
2 ,LIABILmES |
{ {
] i :
| 2.1 [NON-CURRENT LIABILITIES i
{2 Fmanca Liabilities '
é 1) Barrowings p+3 i ZRL£ S8 § 223222 IS7 3
! i 23253 | 22352 13733
2.2 |CURRENT UABILITIES { !
2. {Financial Liabilities L !
| 1) Borrowings ! i3 ! = 2 Fyd
[ 5 |Othar Current Lizhilities 20 ’ o=
c. |Prowisions 21 i 033 aberd
d. |Current Tax Liabilities (Net) 22 i ~ G.oe
| EDaly .73
"1. s
1 " s =
ITOTAL of EQUITY AND LIABILITIES i 30528 222353 S1=2
! i .
Summary of significant accounting policies l i

The accompanying Notes {1-22) are an integral part of the Standalone Finanda! Stz
Signec in terms of our report of even date

For: D. N.JHAMB & COMPANY
Chartered Accountants

- CA.(Dr.)DE
‘? Partner
~ Membership No.: 079696

Place: Indore
Date: 12th June 2025
UDIN: 25079696 BMLAANTS4S

N: Q0000132



HIGHWAY & TANDON TOLLWAYS PRIVATE LIMITED
STANDALONE STATEMENT OF PROFIT AND LOSs
for the year ended on 31st March 2025

(Amount in Rs. Millions, unless otherwise stated)

VvV |PROFIT/(LOSS) BEFORE TAX (n-1v)

s. |PARTICULARS o
o r TNOTENO. | Figures for the year ended
b March 31, March 31,
B SR 2025 2024
| |REVENUE FROM OPERATIONS I
11 |OTHER INCOME 23 66.40 i
24 0.10 002
1 [ TOTAL INCOME (1411)
66.50 002
IV |EXPENSES
1 |Purchase of land & development expenses 86.40 31.03 |
2 |Changes ininventories of land development-in-progre B ;. (31 03 E
3 {Depreciation and An ) progress 26 (36.05) ‘ )
2 hortisation Expens
== 5 1.05 1.28 |
4 |[Employee Benefit Expenses |
: “ 27 2.60 0.90 !
5 |Finance Costs o et
6 |Other Expenses 28 ; ol
TOTAL EXPEN 29 0.34 0.29 |
SES 54.36 2.48 |
| |
12.14 (2.46)|
|
|

Vi |[TAX EXPENSE
Current Tax 2.87 -

2 Deferred Tax 9 (0.23) (0.15)
Vil [PROFIT/(LOSS) FOR THE PERIOD (V - VI) 9.51 (2:31)
Vil |OTHER COMPREHENSIVE INCOME ]
A. [[(i) tems that will not be reclassified to profit or loss ) i ‘

(i) Income tax relating to items that will not be reclassified to profit or loss ) .

B. |(i) Items that will be reclassified to profit or loss ) )

(i1) Income tax relating to items that will be reclassified to profit or loss : =

Total Other comprehensive income for the year (net of tax) ' =]
IX |TOTAL COMPREHENSIVE INCOME FOR THE YEAR (VII+VIII) 9.51 (2.31)]
X |Earning per Equity Share 30 |

(Nominal Value of Share Rs. 10 each) J

1 |[Basic EPS 0.10 {0.02)
2 |Diluted EPS 0.10 (0.02

Ssummary of significant accounting policies 4

) are an integral part of the Standalone Financial Statements.

The accompanying Notes (1-42
Signed in terms of our report of even date

For: D. N. JHAMB & COMPANY

Chartered Accountants
Firm Registration No.: 019675C

CA. (Dr.yDEVKI NANDAN JHAMB

Partner
Membership No.: 079696

Director
DIN: 00006132 DIN: 03561530

Place: Indore
Date: 12th June 2025
UDIN: 25079696BMLAAN7948
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I HIGHWAY & TANDON TOLLWAYS PRIVATE LIMITED
STANDALONF STATEMENT OF CASH FLOW

for the year ended on 31st March 2025

< oA 507 l,’(/{[)fj
(Amount in s M(/I'/(Iﬂ‘)i_’fvlﬂfl’, s otherwis )

r;‘—— PARTICULARS Figures for the earended el
Ji,‘_” CASH FLOW FROM OPERATING ACTIVITY ;: __March3n,2025 | MA ch31,2028
A. |Net Profit as per Statement of Profit and Loss (After Tax) 9,51 (2.21)
B. Adjustments for:
1 Depreciation & Amortisation 1,05 1.2%
| 2> | Provision for Tax 5 64 10.15)|
3 Other Non Operating Incomes (0.10) 10.02)]
| 4 | Finance Cost 0.01 D ,f)‘.gg-j
i ¢. |OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES EEETRTY (1.19) |
- Movement in Working Capital ; 5’
| 1 | Decrease / (Increase) in Inventories (36.05) (31.03)
| > | Decrease/ (Increase)in Trade Receivables (0.31) 2.02 \
' 3 Decrease / (Increase) in Other Non-Current Financial Assets (0.09) (1.42) 3
i a | Decrease / (Increase) in Other Current Assets 0.00 (0.07)
E S | Increase / (Decrease) in Short Term Provisions 1.88 0.20 i
E 6 | Increase / (Decrease) in Other Current Liabilites 3.00 (31.56) 2.08|  (2813)
| D Operating Profit before Extra Ordinary Item & Tax (18.45) (29.32)
i 1 |Add / Less: Extra Ordinary Items - -
‘ 2 |Add/Less: Taxes Paid (Net) 0.032 (0.07)
f F. |NET CASH FROM / (USED) IN OPERATING ACTIVITY  (18.43)] (29.29),
II. |CASH FLOW FROM INVESTING ACTIVITY :
1 |Purchase of Property, Plant & Equipment - (2.52)
| 2 |Purchase (Advance) of (for) Investment Property (2.60) (3.79)
E 3 |Loans Given (15.00) -
E 2 |Interest Received 0.10 (17.50) 0.02 {7.29)
G. |NET CASH FROM / (USED) IN INVESTING ACTIVITY (17.50) (7.29)}
: |
|
E 11l. |CASH FLOW FROM FINANCING ACTIVITY : }
; 1 |Proceeds from Borrowings 60.51 36.70
E 2 |interest Paid (0.01) 60.50 (0.01) 36.69
H. |NET CASH FROM / (USED) IN FINANCING ACTIVITY 60.50 36.69
L IV. |NET INCREASE / (DECREASE) IN CASH & CASH EQUIVELENTS 24.57 0.01
E V. |Add:- Cash & Cash Equivalents at beginning of the year
l: i. | Balance with Bank 0.17 0.15
E,_ ii. | CashonHand 0.01 0.01
- iii. | Fixed Deposits Receipts held against Bank Guarantees - 0.18 0.01 0.17
£ VI. |cash & Cash Equivalents at the end of the year 24.75 0.18
« Components of Cash & Cash Equivalents at the end of the year
i. | Balance with Bank 0.17
: ii. | CashonHand 0.01 0.18
. !
R The accompanying Notes (1-42) are an integral part of the Standalone Financial Stateyf
Signed in terms of our report of even date
-
i
B For: D. N. IHAMB & COMPANY r and on behalf of
Chartered TOLLWAYS PRIVA
7 Firm Regj
CA. (Dr
Partner Director Director
DIN: 00006132 DIN: 03561530

Membership No.: 079696

Place: Indore
Date: 12th lune 2025
UDIN: 25079696 BMLAAN7948




HIGHWAY & TANDON TOLLWAYS pRIvATE LIMITED
sTANDALONE STATEMENT OF CHANGES | EQUITY
for the year ended on 31st March 2025

FE,—_ PARTICULARS T T —— (Amount in Rs. Millions, unless otherwise stated)
NOW | e As at
| e,
SRR TR
March 31, March 31, |April 01,2023
A EQUITY SHARE CAPITAL 2025 2024
Balance at the beginning of the current
g S Nt reporting p
Changes in Equity Share Capital due to prior pm’i(?d'cer';md o0 L =
J *rrors . R .
Restatcdvbnlnncc at the beginning of the current reportin 0 1.00 1.00
Changes in equity share capital during the current year f perlod 1o - :
palance at the end of the cu : ‘ . = .
rrent reporting period 1.00 1.00 1.00
B [OTHER EQUITY
Reserves and Surplus Total
Capital Securities Retained
— — Reserves Premium Earnings
Financial Year FY 2024-25
Balance at the beginning of the current reporting period 8 . 0.39 0.39
Changes in accounting policy/prior period errors B 3 . .
Restated balance at the beginning of the current teporting period - - 0.39 0.39
Total Comprehensive Income for the current year 5 - 9.51 g:51
Dividends 2 = y -
Transfer to retained earnings _ _ - -
Any other change ; , = -
Balance at the end of the current reporting period . - 9.90 9.90
Financial Year FY 2023-24
Balance at the beginning of the previous reporting period - - 2.71 2.71
Changes in accounting policy/prior period errors = - h =
Restated balance at the beginning of the previous reporting period - - 271 271
Total Comprehensive Income for the previous year - - (2.31) {2.31)
Dividends - 2 - -
Transfer to retained earnings - = = =
Any other change (to be specified) = - - =
Balance at the end of the previous reporting period - - 0.39 0.394]
|
Summary of significant accounting policles 4

The accompanying Notes (1-42) are an integral part of the Standalone Financial Statements.
Signed in terms of our report of even date

For: D. N. JHAMB & COMPANY
Chartered Accountants

ca. " ARUNTKUMAR JAIN
Partner 0 AccO Director Director
Membership No.: 079696 DIN: 00006132 DIN: 03561530

) Place: Indore
‘ Date: 12th June 2025
UDIN: 25079696BMLAAN7948
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\GHWAY & TANDON TOLLWAYS PRIVATE LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE 51

for the year ended on 31st March 2025 ANDALONE FINANCIAL STATEMENTS

agaf&

~NOTE " 1" : GENERAL INFORMATION
=
A

HIGHWAY & TANDON TOLLWAYS PRIV

2019 and domiciled in India under the ,AT,E UMITED (“the Company™) is a Company limited by shares incorporated on 23rd
Company is primarily engaged in th bp ovisions of the Companies Act, 2013. It is a subsidiary of Highway Infrastructure Limited
activities in the Real Esh‘te,scctor a: a lismg“ of collection of Toll on Roads & Highways and in Road Construction & Developm
: : ¢ and O g

Tower, Pipliyahana Main Road, Indore - 452001\#‘/:;;, )E!u.'der & Coloniser. The Company’s registered ©

These standalone financial
. clal statements are the Company’s first annual fi I stat ts prepare
S sESURLITE Crantards ("Ind AS“)‘ annual financial statements prepa

Adoption of Ind i
nd:r Rule 7 of Itin iccountling Standards has been applied. The Company has transitioned from the accounting standards presc
. e Companies (Accounts) Rules, 2014, and previously followed Indian GAAP.

tand i
Zhe tssao: l?ai;?'et‘fm:ncm statements have been prepared on an accrual basis and under the histo
ASSSE ilities have been measured at fair value during the period as there was no requirement to do so under the app!

e ?CCOUntlng policies adopted in the preparation of the standaione financial statements are consistent
previous GAAP, except as otherwise stated in Note 3 - First-time 2doption of Ind AS.

NOTE-"3" : FIRST-TIME ADOPTION OF IND AS

The Company has adopted Ind AS for the first time with effect from April 1, 2023 (Transition Date), and has prepa
balance sheet as at that date in accordance with Ind AS 101 — First-time Adoption of Indian Accounting Standards.

The transition from previous Indian GAAP to Ind AS did not result in any material adjustments to the equity as at the transitio
or to the tota! comprehensive income for the comparative period presented. Accordingly, the reguire

101 are presented below reflecting no adjustments:

tfice is located at 404, Krishna

d in accordance with Indian

rical cost convention. No financial
icable Ind

with those followed under

red its opening

n date
d reconciliations under Ind AS

D’il‘
he|

EY‘:‘

|
o

_&QE:L:JAS'S OF PREPARATION

The Standalone Financi

Ccmp;mes s Acl;;nthStatements of the Company have been prepared in accordance with the ind AS notified under the|

e ing Standards) Rules, 2015, as amended, and as prescribed under Section 133 of the Companies Act, 2013|
4 ith Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015.

These are the C i i i
ompany’s first financial statements prepared in accordance with Ind AS, and accordingly, Ind AS 101 — First-time]

rived

Reconciliation of total equity as at 31st March 2024 and 1st April 2023 Amount (in Rs. Millions)
Particulars As at

March 31, |[April 01,2023

2024
Tota! equity (shareholders' fund) under previous GAAP 1.3% 3.71
Adjustments - -
Total equity under Ind AS 1.39 3.71
!

iliation of total comprehensive income for the year ended 31st March 2024

Amount (in Rs. Millions)

for the year

Reconc
Particulars .
) ended
March 31,
2024
(2.31)

Profit as per previous GAAP

Adjustments
{2.31

Total comprehensive income under Ind AS

* For Highway And Tandon To vi. Ltd.

‘ Director %(\6"(..

For Highway And,Tandon Tollways Pwvt. Ltd.

Director
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LIGHWAY & TANDON TOLLWAYS PRIVATE LiniTep
T
HOTES ANNEXED TO AND FORMING PART OF THE STANDALONE F
gs ot & for the year ended on 31st March 2025 INANCIAL STATEMENTS

»3": FIRST-TIME AD
N/(;Tj;,é——————ﬂ'iw (Contd...)

The Company has prepared the openi

and liabilities whose recognition .5,2"3’, balance sheet as per Ind AS as of April 1, 2023 (the transition date) by recognising all assets

by reclassifying items from DrcviousqGAmd oy Ind AS, not recognising items of assets or liabilities which are not permitted by Ind AS,
AP to Ind AS as required under Ind AS, and applying Ind AS in measurement of recognised

assets and liabilities. However, thi inci
» this principle is subject to the certain mandatory exceptions under Ind AS 101 and certain optional

| exemptions permitted under Ind AS 101 availed by the Company as detailed bel
: = 'tailed below:

Mendatory exemptions to retrospective application of other Ind AS

| ::’:::::gs : Description of Exemption Company'’s Position & Disclosure
Estimates made under Ind AS at transition|No exemption availed. The Company
| date should be consistent with previous|confirms that estimates under Ind AS at
K GAAP estimates, unless there is evidence of|transition are consistent with previous GAAP.
: error.

Derecognition of Financial Derecognition requirements of Ind AS 109|Derecognition applied prospectively. No

Assets/Liabilities : v
applied prospectively from the transition|derecognition  event occurred  before

date; no retrospective application required. |transition date.

Hedge Accounting Hedge accounting under Ind AS 109 applied|Not applicable as Company does not have
prospectively from transition date;|hedge accounting relationships.
retrospective application is not required.

| Non-controlling Interests Measurement of non-controlling interests at|Not applicable as the Company does not
‘ transition date in consolidated financial|have non-controlling interests.

] statements.

| Optional exemptions to retrospective application of other Ind AS
J

E Particulars Description of Exemption Company’s Position & Disclosure
! Deemed Cost for PPE, Intangible Assets |Option to measure PPE, intangible assets,|Company has elected to measure all PPE at
» & Investment Property and investment property at fair value or|previous GAAP carrying amount as deemed
previous GAAP ¢arrying amount at transition|cost at transition date.
‘ date.
l.
3 Leases Option to apply Ind AS 116 retrospectively or|Not applicable; the Company does not have
prospectively from transition date. leases requiring this exemption.
Cumulative Translation Differences Option to reset cumulative translation{Not applicable; no cumulative translation

differences to zero at transition date. differences exist.

Option to apply Ind AS 23 prospectively from|No exemption availed; borrowing costs

Borrowing Costs
transition date for borrowing costs related tolcontinue to be capitalized as per Ind AS 23.

qualifying assets.

Option to measure investments at deemed|Not applicable; Company does not have such
cost or fair value at transition date instead of|investments requiring this exemption.
retrospective restatement.

Investments in Subsidiaries, Associates
& JVs

Option to designate financial assets/liabilities|Company has designated financial
at fair value through profit or loss onlinstruments at FVTPL on transition date as

transition date. permitted.

Designation of Previously Recognized
Financial Instruments

For Highway And Tan Tollways Pvt. Ltd.

* For Highway And Tandon TollwsPvt. Ltd.

Director

Director
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“a" : SUMMARY OF SIGN
worE 4~ SRS SO TIHCANT ACCOUNTING POLICIES (Contd ]

—“W& ,-V"&‘_u( R S

WAY & TANDON TOLLWAYS PRIVATE LIMITED

HI
o7ES ANNEXED TO AND FORMING PART OF THE

s
Jor the vear ended on 315t March 2025 TANDALONE FINANCIAL STATEMENTS

REVENUE RECOGNITION :
Revenue is recognised to the extent that it is

reliably measured. Revenue is measured at th
and applicable taxes,

revenue can be

Prob:
probable that the economic benefits will flow to the Company and the
discounts,

e fai \ ‘
air value of the consideration received or receivable, net of returns, trade

income from Supply of Services:
revenue from service contr
For one-time

acts is reco ised over
B er time o atapOl t t ,
e dopond’np at akes

services, revenue is recognised wh
en the h iy
service chargeable. For time-based or perl'm;fzrmance abligation is satisfied, typically upon completion of the final act th
: ) . 10d-bas i ; | ; e
period, in accordance with the pattern of P(’rforme: zerwces, P TR TS pro-rata basis Ouer HiESeaes
= nce.

Income from Sale of Plots:
ed to

Revenue from the sale of plots i i
p 's recognised when the performance obligation is satisfied and control of the asset is transferr
orin

the buyer, which generall ; i
e allot:q;i:ur? uponl execution and registration of the sale deed with the appropriate government authority
ensures that significant risk of plot is made to the customer upon receipt of full payment, whichever is earlier. LAt il

S and rewards of ownership are transferred and that the consideration is reliably measurable. Revenue is
presented net of taxes, discounts and other charges

Interest Income:

r all debt i : )
FO = = rtelnstrglw1ents_ measured either at amortized cost or at fair value through other comprehensive income (FVOCI), interest
mc? l tcogmzed using the Effective Interest Rate (EIR) method. The EIR is the rate that exactly discounts the estimated future
e gR=n pavmer.u-s over the expected life of the financial instrument, or a shorter period where appropriate, to the gross
carrying amount of the financial asset or to the amortized cost of the financial liability.

PROVISIONS AND CONTINGENT LIABILITIES :
Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable
that an outflow of economic resources will be required to settle the obligation, and the amount can be reliably estimated. The
amount recognised as a provision is the best estimate of the expenditure required to settle the present obligation at the reporting
date, considering the risks and uncertainties surrounding the obligation.

of the expenditure expected

Where the effect of the time value of money is material, the provision is measured at the present value
ments of the time value of

to be required to settle the obligation using a pre-tax discount rate that reflects current market assess
money and the risks specific to the liability. The unwinding of the discount is recognised as a finance cost.

ises from past events and whose existence will be confirmed only by the
ain future events not wholly within the control of the Company. A present
hat an outflow of resources will be required to settle the
closed in the financial statements unless the

A contingent liability is a possible obligation that ari
occurrence or non-occurrence of one or more uncert
obligation that arises from past events is not recognised if it is nat probable t

obligation or the amount cannot be reliably estimated. Contingent liabilities are dis
possibility of an outflow of resources is remote.

Contingent assets are not recognised in the financial statements; however, they are disclosed where an inflow of economic benefits is

probable.

EMPLOYEE BENEFITS :

Short-term employee benefits
All employee benefits payable

These include salaries, wages, bonus, s
in the Statement of Profit and Loss in the

wholly within twelve months of rendering the service are classified as short-term employee benefits.
hort-term compensated absences, ex-gratia, and performance incentives. The same are

recognised period in which the employee renders the related service.

Post-employment benefits and long-term employee benefits
The provisions of the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and the Payment of Gratuity Act, 1972 are

not applicable to the Company, as the number of employees during the year remained below the statutory thresholds. Accordingly,
no contributions or provisions have been made towards provident fund or gratuity.

For Highway And Tan{on Jollways Pwt. Ltd.

&36 Director

Director
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I YTOAND IO
NOTES ANNEXTL MMING PART OF 111t s1ANpA,

S8 for phe e ended on 315t Marey 20 f ONEFINANCIAL STATEMENTS
Nt v A" L SUMMARY OF SIGNI[‘ICANT‘A&?;U&—W&TE ‘lﬂl'cvlﬂfih(éz,",]a"‘)“““““*

INVENTORIES §
Land Development and Plots for §4)0

All costs ineurred for acquisition of land, site
1o thelr saleable condition are
celated plots are sold

Ar

developme

; e plots
accumulated as Work. )y, [Hl, and other directly attributable expenditures incurred in bringing the p

I . i
rogress (WIP) under inventories. These are recognised as inventory until the

Upon sale of plots, the Company de
wale, The cost per unit is ealey)
The propottionate cost, corre

lermines the cos
ated by dividing the
SPonding to the are

aceurnulated up to the date of

tof sales based on the per-unit cost of inventory i
s available.

total cost incurred til the date of sale by the total saleable area of plot
dornumber of plots sold during the year, is transferred to the cost of sales.

construction Materlals, Components, stores

‘ and Spa
Construction materials, components storos RAres
' “

and spares are valued at the lower of cost and net realisable value (NRV).

Cost iy determined on a First-In-First-ou (FIFO) basls equently

recoverable), taxes, and other expendi s and includes all costs of purchase, duties (excluding those subs
. expenditures incurred in bringing the inventory to its present location and condition.

PROPCRTY PLANT & LQUIPMENTS ;
N UE 7 . e - -
' “"l‘("l‘\ y fn‘\! ‘;‘d Fauipment are stated at cost, net of recoverable taxes, trade discounts and rebates less accumulated deprecuatl'on
and impairment losses, i any, Such cost includes purchase price, borrowing cost and any other cost directly attributable to bringing

the assets to its W‘"““ﬁ condition for its intended use, net charges on foreign exchange contracts and adjustments arising from
exchange rate variations attributable to the assets '

subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it s
probable that future economic benefits associated with the item will flow to the entity and the cost can be measured reliably. In the
cartying amount of an item of PPE, the cost of replacing the part of such an item is recognized when that cost is incurred if the
recognition criteria are met. The carrying amount of those parts that are replaced is derecognized in accordance with the
derecognition principles.,

An item of PPE is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Gains or
losses on derecognition, calculated as the difference between net disposal proceeds and carrying amount, are recognized in the
Statement of Profit and Loss when the asset Is derecognised.

Spate parts procured along with the Plant & Machinery or subsequently which meet the recognition criteria are capitalized and added
in the carrying amount of such item. The carrying amount of those spare parts that are replaced is derecognized when no future
cconomic benefits are expected from their use or upon disposal. Other machinery spares are treated as “stores & spares” forming

part of the inventory.

The Company has adopted the cost model of subsequent recognition to measure the Property, Plant and Equipment. Conseguently,
all Property, Plant and Equipment are carried at its cost less accumulated depreciation and accumulated impairment losses, if any.

INTANGIBLE ASSETS :
Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business

combination is their fair value at the date of acquisition. Following initial recognition, intangible assets are carried at cost less any
accumulated amortization and accumulated impairment losses. Internally generated intangibles, excluding capitalized development
costs, are not capitalized and the related expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

An intangible asset is derecognized upon disposal (i.e., at the date the recipient obtains control) or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising upon derecoghition of the asset (calculated as the difference between
the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss. when the asset is

derecognized.
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FINANCIAL INSTRUMENTS : E

FINANCIAL ASSETS

Initial recognition and measurement
L1l financial zecets and liabilities are initially recognized at fair value. Transaction costs directly attrisutable to the acguisition or issue

of financizl ascets and financial liabilities, which are not measured at fair value through profit or loss, are adjusted 1o the fair value on
initiz] recognition. Purchases and sales of financial assets are recognized using trade date accounting.

Subsequent measurement
Financizl assets are measured at amortized cost when they a2re held within a business model whose cbjective is to collect contractuzl

cz5h flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of|
principal and interest on the principal amount outstanding. :

reclassification of financial assets
Financial assets are reclzssified only if the Company changes its business model for managing those financial assets. Such changes are

spplied prospectively from the first day of the immediately next reporting period following the change, in accordance with Ind AS

105.
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. Zqum >22mxno 10 AND mcz_s_zm -.)zd OF THE mq>zc>r02m q_z>2n_>r mﬁ.ﬁn.z_mzd_m.;
as at & for the vear ended on 31st March 2028

NOTE™S " : PROPERTY, PLANT & EQUIPMENT

(Amount fn fis. Millions, uniless otherwise stated)

_,w.., DESCRIFTION OF ASSETS . GRossmoOCK T niemECATION | NETBLOCK
, As on Additions Deletion | Total as an Upto | Forthe year [ Total ason As on
01.04.2020 | Dodngthe | Duringthe | 31,03,2025 | 01,04.2024 ended 31,03,2025 | 31,03,2025
L — R | Year Year | 31.03,2025
1 [Vehicles 4,70 4,70 114 1.0 2,39 241
101AL N T R R 7 R 71 R Y T R X 7] I X T
s loescrnonorassels T Carossmock T T nEpREGATION. | NETBLOCK
N, As on Additions Delation ﬁ.r...: an Upto For the year | Total ason As on
01,04,2023 During the During the A1,03,2024 01.04,2023 ended 41,03,2024 31.03,2024
RN RS A A or ) s ST R iy Year Year ‘ 31,03,2024 | .
Vo Vehicles (R 1hY A,70 0.0% 1N 1,14 137
TOTAL ooam| o asr  ae | es | | vl
S oescrieion oF asstis e GROSSOCK T GERECIATION | NETBLOCK
N, Ason Additions Deletlon | Total as on .:. 0 For the year [ Total as on As o
01042022 Dutlig the During the AL0X2027 [ 01,04,2022 andeil 11,038,202 | 31,03.2024
B P ?Eﬂ i [ <§q - - 31,032,202
b [vehicles (AR (R 0.0 008 1.On
TOTAL . T | . 005 | 0on Con
OTHER INFORMATION:
<o e deeds of all the inmovabile property are held fin the name of the Company,
S he Company has hot tevalued s Propenty, Plant and Lguipment,
= PThere i oo such capital work i progress whose completion teoverdue o has excoeded s cost compated W it otigial plan
== INo proceedingy have been inftiated or pendingg against the company for holding any benami propenty ander the Benami Transactions (Brohibition) Act, 188 (44 of
i N s thes ANVERTEA N &%
1oRE) and the tales made the teundely Wi * For Highway And Tandon Tollwa L, m.o_._:o-_iu.<>=a .P_Eo: ﬂa__z:- Pwt, Ltd.
o v - i - i B il s T Ak G S SNSRI SR -
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yiGHWAY & TANDON TOLLWAYS piiiyaye gy,
1% ANNEXED TG AND FORMING A )
il ‘ WEOF T STANGIAL O
il & for thevear ended on 1]y March 204 W FINANCIAL STATERAENTS
< PFARTICULAIS (Amount I s ,4,1/,_,,21,‘/__1dmjra:s otherwise stated)
. ; T st/ for the year ended 00
fAarch 31, | March 31, |April01,2023
2025 | 2024 |
NOTE "6 LINVESTMENT PROPERTY
| [INVISTMENTIN LAND AT MANDLAWADA
A |Gross Carrying Value
4 [opening Gross Carrying Valie
no[Addittons during the yeay 3,79 B
o [Dreposals during the year 2.60 3.79
d I\uwl-,llnnnIhrmughlm-,““.;‘.'”””m”'“{ # ’ i
/ sd 6 ye
e [otmer Adiustments during the year N8 Quring the year J
( [Closing Gross Carrying Value - Sl
bt () 6.39 3.79 4;
n. [Depreciation |
A |Opening Accumulated Depreciation -
b [Additions during the year i
¢ [Disporals during the year i
d [Acquisitions through business “"“'"'"fﬂlﬂn'»dunng the year i - l
¢ JOther Adjustments dmln].g the year i
{. |Closing Deprecintion - ]
(7) N = o
C. |Net Carrying Value (A-B) 6.39 3.79 =
6A [Fairvalue of investment property as on the date of Financial Statements
Investment Property (Amount in
Rs. Millions)
Land at Mandlawada 6.39 |
6B [Basis of Measurement of Fair Value |
The Management has assessed the fair value of its investment property |
as at the reporting date. Based on the prevailing market conditions and ’
recent market transactions in the vicinity, there has been no significant '
change in the fair value of the property from the date of acquisition. f
Accordinply, the management is of the view that the carrying amount of 5
the investment property approximates its fair value as at the reporting :
date. ‘
|
The fair value of investment property is not based on the valuation by ;
registered valuer as defined under rule 2 of Companies (Registered |
Valuers and Valuation) Rules, 2017, ’
For Highway And Tandon Tollway4 P, Ltd. For Highway And Tandon Tollways Pvt. Ltd.
Director \g'()/ Director
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mGTHES ANNEXED TO AND FORMING paRT o &
NOT™L for the year ended on 315t March 505 HE STANDALONE FINANC
ALSTATEMENTS
P pARUCULARS
1[ sc; - (Amaount in Rs. Millions, unless otherwise stated)
| e As at / for the year ended on
&.— “"/m\\_\ March 31, March 31, |April 01,2023
| <. 10" :INVENTORIES e— =i SR 2025 2024
[yoTE=—— I Y
) tand Development-in-Progress
thod of Valuation 255.57 219.52 188.49
Loy T Total 255.57 219.52 188.49
| All cost incurred in acquisition of land, 4 |
| N R X ) C » deve
! expenses incurred in b”ﬂgmg the plots e opment and all other
| [recognised as work-in-progress, untij thév . salable condition are
‘ recorded on such sale. Cost of i“VEﬂtorV e ”Df sold and revenue is
: the extent they are related ang alloc3b|e' ?S erred to cost of sale +n
| financial year. 0 the plots sold in the
‘ Construction material, components, stores and
} lower of cost or net realisable valye Cost is det spares are valued at
| s . E etermin
! out basis and comprise all cost of Purchase, duties t;xde‘m first in first
3 costs incurred in bringing the inventory to their s and all other
‘; condition Present location and
| Inventory is valued at Cost or Net Realisable valye whichever is |
, s lower.
|\OTE- * 11" : CURRENT TRADE RECEIVABLES
1 |Trade Receivables considered good — Secured :
| 2 [|Trade Receivables considered good — Unsecured 0_31 ] 2.02
| 3 {Trade Recei-vables which have significant increase in Credit Risk = B
| 1 |Trade Receivables — Credit impaired ) ) _
I‘ Total 0.31 - 2.02
[ Out of amount above:
g Debts due by directors or other officers of the company or any of them . - )
; either severallY or jointly with any other person or debts due by firms or
' private companies respectively in which any director is a partner or a
1 director or a member
Total - - N
Trade Receivables ageing schedule as at 31st March 2025:
Outstanding for following periods from due date of payment Total
Particulars Lessthan 6 | 6 months-1 1-2 years 2-3 years More than 3
months year years
Undisputed Trade Receivables
Considered good 0.31 B - - ) 0.31
With significant increase in credit risk - - - - - =
Credit impaired - ) - ) . )
Disputed Trade Receivables
Considered good .
With significant increase in credit risk ) ) ) )
Credit impaired 0'31 v 5 = 5 031
i\Total Trade Receivables -

Director

Director
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=T o WS
« 11" : CURRENT TRADE Ce——
g -1 ADE RECE| — ko
VD/"/——_‘ ““VABLES (Comd ) » - e N
lrrzde Receivables ageing sehe
! & schedule ag at 3144y,
/___\\ arch 2024
l
{ Particulars Outstanding o e
5 Less than 6 TWLBJ’MIOM from due date of payment Total
b————— | months -1 1-2 years 2-3years | More than 3
‘Undisputed Trade Receivables —— | year years
! : daeod o0 e ——————— ¢
| Consicerec L‘\)Lﬁ B Ry e e —
with significant increase in credit rigk
Credit impaired -
pisputed Trade Receivables )
C, ne dgr{_“‘ E"Od
: With 55—11 icant increase in credit rigk . s
’; Credit impaired - .
{Total [Total Trade Receivables T ———— -
— delda 207 LY = - -
i - % 3
\Trade Receivables a
.’T geing schedule as at 015t April 2023:
1
! Particulars > th!Standing for following periods from due date of payment Total
E 5sthan6 | 6 months-1 1-2 years 2-3 years More than 3
! months year years
|Undisputed Trade Receivables
| Considered good 0.35 e 2.02
| with significant increase in credit risk . . i ) : )
3 Crecit impaired ; ) ) . ;
!Disputed Trade Receivables
;‘ Considered good E N . R
With significant increase in credit risk - » - = -
Credit impaired = s : = " 2
Total Trade Receivables 0.35 = 1.67 L - 2.02
As at / for the year ended on
March 31, March 31, |April 01,2023
2025 2024
NOTE- 12" : CASH & CASH EQUIVALENTS
Bzlances with Banks in current accounts 24.74 0.17 0.15
Cash on Hand 0.01 0.01 0.01
; Total 24.75 0.18 0.16
i ]
INOTE-" 13 " : BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS
Bank deposits with less than 12 months maturity Goarantee i i 0.01
Fixed Deposits Receipts held as margin money against Bank Gua Total - - o 01
INOTE- ® 14 * . CURRENT TAX ASSETS (NET)
- 0.03
Income Tax Refundable Total - 0.03 -
For Highway And Tan

Wllways Pvt. Ltd.

Director




v & TANDON TOLLWAYS PRIVATE LUMITED

A
HIGTHESANNEXED TO AND FORMING PART 0F 1y
NO r the year ended on 31st Mare S STANDMON
G ot 4° ch 2025 EFINANCIAL STATEMENTS
CULARS
[3 PART! — . herwise stated)
‘‘‘‘‘ e ____[Amount in Rs Millions, {l_(l_/_("" other#izt 2
No- *Asﬁm/ for the year (flrféﬂiv’g’f\_“____‘__d
| — Wimih31, | March31, |April 01,2023)
TE_/"i/S.lirC’—T—HEL‘_CyR_RIE_I\IMSSgTs ) 2025 2024 -
N0 o i
CAPITAL ADVANCES !
: advance for Vehicle Purchase !
? |oTHER ADVANCES il
prepaid Bank Guarantee Charges
a o= {
b prepaid Insurance 178 = ‘
3 b 4 ]
f unt above: 0021 001} ]
out of amo . ove: Total 0.07 0.07 | _ ,0,05
advances to directors or other officers of the s 0.0/ | et
either ceverally or jointly with any other persmCOrm)anv or any of them
private companies respectively in which an ‘$ or advances to firms or
l directoror a member any director is a partner or a
‘ | |
}Noﬁ w16 " : EQUITY SHARE CAPITAL Total . - ]
1
| A |AUTHORISED: g
" |1,00,000 Equity shares of Rs. 10 each !
; (Previous Year - 1,00,000 Equity Shares of Rs. 10 each) 1.00 1.00 ’J_______l‘_L’;__‘OEﬁ
|
| 5. |ISSUED, SUBSCRIBED & FULLY PAID UP ; ?
i 1,00,000 Equity shares of Rs. 10 each 15} 1.00 |
i (Previous Year - 1,00,000 Equity Shares of Rs. 10 each) 1.00 1.0 L
I
C. RECONCILATION OF SHARE OUTSTANDING AT THE BEGINNING AND AT THE END OF THE REPORTING PERIOD
S Charé Capi
Equity Share Capital No. of Shares {In Nos.) izl
for the year ended on e
March 31, March 31, |April 01, 2023/
2025 2024
shares Outstanding at the beginning of the year 1,00,000 1,00,000 1,00,000
issued during the year = - e
Any other Movment = - -
Shares Outstanding at the end of the year 1,00,000 1,00,000 1,00,000
|
D. |DETAILS OF SHARE HOLDERS HOLDING MORE THAN 5% SHARE IN THE COMPANY l
EQUITY SHARES ?
Name of Shareholder. March 31,2025 March 31, 2024 April 01, 2023
No. of Shares | % of Holding | No. of Shares 9% of Holding | No. of Shares | % of Holding
(In Nos.) (In Nos.) (In Nos.)
1 |Highway Infrastructure Limited 51,000 51-00:4’ i;;ggg 2;282/0 51,000 Sl.OO:‘é
2 |Ankit Tandon Enterprises & Tollways 49,000 43:00%: g e 421000 i
Private Limited
.00? 1,00,000 100.00% ,00, i
TOTAL 1,00,000 100.00% 1,00,000 100.00%
For Highway And Tangon Jollways Pvt. Ltd.
: Iways Rvr. Ld.
For Highway And Tandon Tollway &
«* -
?\‘Y\' Director
Director




(AY & TANDON TOLLWAYS ppiyp
H'GHs;\NNExED TO AND FORMING PA

RT OF Ti¢
NOTt afor the year ended on 315t Marceh 2021 5TAN[)A10NE ””MJCV[
a 4
nh

/ PARTICULA RS

s. ——

T LAmiunt in Hs_tpillinns, untess ottecwise stated)
&/N._____\m it in s IAillions, urfess othes

1E- o 1;nglTY SHAR&A_!’_'IAL_(C()"(] ) T S ————
0// = A LATT

)

Tqu of Shar""’rf)"'gg;’“u === 7(0_ of Shares

{17 Yios

$5.)
' imi March 21, | #Aaren31, |Apri 61,2022

y [Highway '“f'dS"UCtur‘O Limited \‘N it p ; 202[: p :

5 |Ankit Tandon Enterprises & Tollways Private Limiteqd Holding Company 51,000 | 1000 | o1 00
== e \\ A""U('mt'«’ 49,0406 ; 49 000 i 49 50
Shares Issued Without Cash T '. i
Share Cash

F. consideration, Bonus Shares, and Buy- inﬁn'eﬂate number of shares allotted 34 fully paid up pursuant to contract

“HINE received in caer, 2Ll aid up pursuant to contract
back b e ash, shares allotted as fully paid uo by way of borss shares, and <
ouph o > Yy p3i1d up by way of bBe
£ht back during the period of five years immediately preceding the regorting date - KL

G. |shares Reserved for Issue Under shares re
. s¢ i i ‘ e
Options and Other Commitments sh erved for issue under options and Sl il L s ke
ares or dlsmvestment - NIL.
(Previous year - NIL)

H. |Rights, Preferences, and Restrictions

The Company has onl i : ' 0oy
¢ ¥y one class of Equity Shares having 2 par Value of Pz 10 pe
Attached to Equity Shares Each Shareholder s eligible for one v e

Shareholders are eligible to recei

vote per share. In the event of lige
ve the remaining assets of t

of all preferential amounts, in proportion of their share holdi ncec
31st March 2025, the amount of dividend per share recog ity

shareholders was NIL. (Previous year - NiL)

1. |Beneficial Ownership of Shares As per Record of the Company including its Register of Shareholder / M/

declaration received from Shareholders Regarding Beneficiai Interes
Shareholding represents both Legal & Beneficial of Shares.

J. |SHARE HOLDING OF PROMOTERS

Shares held by promoters : X e e No. of Shares| % of total % Change During the year |
s : {In Nos.j Share {with respect to preceeding
year}

As at March 31, 2025 i 5.00% fo ch
Highway Infrastructure Limited 49'000 0-00; r\’o Ch.azoi
Ankit Tandon Enterprises & Tollways Private Limited ; .00% No Change

As at March 31, 2024

51,000 51.00% No Change
Highway Infrastructure Limited o 49 000 45.00% No Change I
Ankit Tandon Enterprises & Tollways Private Limited ' ) {
As at April 01, 2023 51,000 51.00% No Change {
Highway Infrastructure Limited i 49,000 49.00% No Change %
Ankit Tandon Enterprises & Tollways Private Limited |

For Highway And Tandon Tollways Pvt. Lid.
: o

Director

Director

| 2700 o U s



NDON TOLLWAYs
AY & TA PRIVA
HrGH‘:lANNExED TO AND FORMING pARTTE UMiTep

NOTr g for the year ended on 315t Mareh 202;TH

0
s

K
NO-
,——-—’—_‘N-
,_// g —
w17 " OTHER EQUITY
.+ 17" OTHE!

ARTICULARS

i

RETAINED EARNINGS

> as at the beginnj
, |patance ginning of the year
Add ¢ profit for the year
palance as at the end of the year

Retained Earnings reflects the profi
f 4ate net of appropriations. The amo
company as dividends to its equity
on the balance in this reserve, after ¢
i C\-‘\nwpaﬂies Act, 2013.

l
| v18": NON-CURRENT FINA
L ae-"18 NCIAL LiAg,
M (Unsecured) LTIES - BORROW/INGS

LOANS FROM RELATED PART|ES
rrom Body Corporate

-Ankit Tandon Enterprises & Tollways pyt. Ltd
- Highways Infrastructure Ltd. ’
.‘ Out of total Borrowings above:

Loans guranteed by directors or others

Nature of Security & Terms of Repayment

ESTAND
AL
ONE FINANCIAL STATFMENT
S

(Amount in Rs. Millions, unless otherwise stated)
As at / for the year ended on

' March 31, |[April 01,2023
..2024

|

maarch 31,
2025

0.39
9.51
9.90

Total

16.72 |
140.54 |
187.36 |

6
160.438
223.92

107.32 44
177.27

284.58

Total

In respect of Borrowing from: W

ature of
| Security

Terms of
Repayment |

- Ankit Tandon En i 4
‘ Ankit Tando terprises & Tollways Put. Ltd. Unsecured

- Highways Infrastructure Ltd,

Not Stipulated
Upon

-*19 " : CURRENT FINANCIAL LIABILTIES - BORROWINGS
{Unsecured)

! {LOANS FROM RELATED PARTIES
From Directors

‘ - Ankit Tandon

; - Shriya Kapoor

Out of total Borrowings above:
Loans guranteed by directors or others

Nature of Security & Terms of Repayment

0.15 5 |
0.15

Total

Nature of

Inrespect of Borrowing from:
Security

Terms of
Repayment

- Ankit Tandon Unsecured

Not Stipulated
Upon i

- Shriya Kapoor

For Highway And Tandon Tollway

nan
3 qu,,

For Highway And Tandon Tollways Pwvi. Ltd.

Director

f\\ﬁ <V Director



HIGHWAY & TANDON TOLLWAYS PRIV,

ATE LIMITED

ED TO AND FORMING
NOTES ANNEX PART OF THE STAND
os at & for the year ended on 31t March 2025 ALONE FINANCERL STATEMENTS

Advance from Customers

OTHERS
TDS Payable

OTHER PROVISIONS

Professional Fee Payable
Electricity Expenses Payable

PARTICULARS

NOTE-"20": OTHER CURRENT LIABILITE

R 5—=— TR CURRENT LIABILITES

REVENUE RECEIVED IN ADVANCE

-"21": CURRENT PROVISIONS

wise stated)

PROVISION FOR EMPLOYEE BENEFITS

Auditors' Remuneration Payable

NOTE - " 22 " : CURRENT TAX LIABILITIES (NET)

1

Income Tax Payable

(Amount in Rs. Millions, unless olhe{d £
As at / for the year ended © s
March 31, March 31, April 01,
2025 2024

3.93 - =
1.82 2.75 32;

Total 5.75 2.75 ;

2.10 0.28 -
0.03 0.02 0.01

0.05 0.01 -

0.00 - -
0.01

Total 2.19 0.31

2.86 0.04
' .04

Total 2.86 - 0

or Highway And Tandon Tollways Pvt. Ltd.

v
r

Director

For Highway And Vndon Tollways Pvt. Ltd.

%\4‘ .

Director



HIGHWAY & TANDON TOLLWAYS PRIVATE UMITED

NOTES ANNEXED TO AND FORMING PART OF THE STANDA

o

2 £ Ao Yy sy € 3¢
& for the year ended on 31st Mareh 2025

LONE FINANCIAL STATEMENTS

- / ated,
{Amount in Rs. Millions. unless othenwise stated)

PARTICULARS

be W M b

NOTE

i
|
{
!NOTE -" 24" : OTHER INCOME
i

=" 23" : REVENUE FROM OPERATIONS

Sale of Plots

Interest Income
Interest on FDR
Interest on Income Tax Refund

|

i

i

!NOTE =725 " : PURCHASE OF LAND & DEVELOPMENT EXPENSES

Development \Work at Site

Interest Cost Related ta Inventory

Electricity Installation

Permissions, Licenses & Other Legal Expenses

Capitalisation of Borrowing Cost to Inventories

As per Ind AS 23: Borrowing Costs, borrowing costs that are direct!

y attributable to the

acquisition. construction, or production of a qualifying asset are capitalized as part of

-" 26" : CHANGE IN INVENTORY OF LAND DEVELOPMENT-IN-PROGRESS

Opening Inventories
Land Development-in-Progress

Less: Closing Inventories
Land Development-in-Progress

the cost of that asset. A qualifying asset is one that necessarily takes a substantial
period of time to prepare for its intended use or sale. Development of land, which
requires a substantial period of time to become ready for its intended use, meets the
definition of a qualifying asset under Ind AS 23. Therefore, borrowing costs, such as
interest on specific borrowings utilized for the acquisition and development of land, are
capitalized as part of the cost of that asset in compliance with the standard.

As at / for the year ended on
March 31, March 31,
2025 2024

66 40 |

Total 66.40 e
|
!
0.10 0.02 |
0.00 A |
Total 0.10 0.02 |
|
i
§5.43 - ‘
28.84 2450 5
2.00 - (;
0.13 6.53 §
Total 86.40 31.03 |
i
|
f
|
i
|
|
{
i
!
i
1
H
21952 188.43 i
!
|
255.57 21352 |
|
Balance (36.05) {31.03)!

For Highway And Tandon Tollways

Jd.

-

Director

For Highway And Tandon Tollways Pvt. Ltd.

%\'K :{;

Director




LGHWAY & TANDON TOLLWAYS PRIVATE LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

<ot & for the vear ended on 31t March 2028
(Amount in Rs. Millions, unless otherwise stated) :

s, |PARTICULARS i
| Nk FERR AN e 72 Y0 i
RS I VNN 0 SN SOV ) A T 55 A

NOTE= " 31 " { RELATED PARTY DISCLOSURES !
year are as foliouws _»

1 JUST OF RELATED PARTIES & RELATIONSHIP
Relationship Related Party i

)

|

»

|

|

l As per Ind AS 24 — Related Party Disclosures, the Company's related parties and transactions with them during the
|

|

i

f NI SR
1 [Key Nanagement Personnel

f
l Arun Xumar Jain

Ankit Tandon
)
Shriya Kapoor |
!

Anoop Agrawal

Ankit Tandon Enterprises & Tollways Pvt. Ltd

|2 [Entity having significant influence in Company

i3 [Entity on which KMP have significant influence Highway & Tandon Tollways (AOP) i
{4 [Holding Company Highway Infrastructure Limited

' | t
n IT RANSACTIONS WITH RELATED PARTIES DURING THE PERIOD for the year ended on

{ |PARTICULARS March 31, March31, |
i | 2025 2024 |
| ’Acceptance of Unsecured Loans {
! - Highway Infrastructure Limited 15.00 2034 |
' < Ankit Tandon Enterprises & Tollways Pvt. Ltd. 66.47 4339 §
i - Highway & Tandon Tollways (AOP) - 2594
“ |- Shriya Kapoor - 0.15 i
! i - Ankit Tandon - 0.12 !
| !
j |Repayment of Unsecured Loans ‘
i | - Highway Infrastructure Limited 17.98 0.50 r
! l - Ankit Tandon Enterprises & Tollways Pvt. Ltd. 31.67 2567 ;
! - Highway & Tandon Tollways (AOP) - 2384 |
i - Ankit Tandon - 0.15 !
| - Shriya Kapoor 0.15 -
' Interest Paid on Unsecured Loans 5
| - Highway Infrastructure Limited 19.75 17.10 §
5 - Ankit Tandon Enterprises & Tollways Pvt: Ltd. 5.08 741§
Expenses incurred by the Company ]
- Director's Remuneration to Ankit Tandon 2.40 .20 |
! - Director's Remuneration to Shriya Kapoor 0.20 ~
i - Development Charges to Highway Infrastructure Limited (incl. GST) 55.43 -
! H
{ Note: j
3l |Acceptance of Unsecured Loans includes Interest Accrued during the period / year. ;
' b) |Reimbursement of expenses made to related parties have not been included in the disclosure of ;
: |
’ Related Party Transactions !

For Highway And Tandon Tollways Pvt. Ltd.
For Highway And Tandon Tollways d‘
Director

Director




HIGHWAY & TANDON TOLLWAYS p
NOTES ANNEXED TO AND FORMING paRT o

FTH
as ot & fOr the year ended on 315t ppprey g E STANDALONE FinANCIAL STATEMENTS

RIVATE LIMITED

S. |PARTICULARS e ____(Amount in Rs. Millions, unless otherwise stated)
e As at / for the year ended on
March 31, March 31,
—i o e e 15N 2025 2024
" ", R = T —
NOTE-" 27" : EMPLOYEE BM'LE)LF’_ENQESL
1 |Salary & Wages
- Director's Remuneration
260 | 0.90
NOTE-"28": FINANCE COSTS Total 2.60 0.90
—==—=2 _FINANCE cosTs
1 |Bank Gurante arg
ee Charges . oo1| 001
" " E # 0.01
NOTE-" 29" : OTHER ExPENSES P 000
1 Advertisment & Publicity Expenses 0.01 0.01
<2 |Auditors' Remuneration 0.03 0.01
3 |Bank Charges 0.00 0.00
4 |Donation . 0.20
S |Electricity Expenses 0.14 :
6 |Insurance Expenses 0.06 0.00
7 |Legal & Professional Fees 0.05 0.04
8 |Office Expenses 0.01 -
9 |Repairs & Maintenance 0.02 0.01
10 [Sundry Balances Written Off (0.00) 0.00
11 [Survey Expenses - 0.02
12 |Tax Audit Fee 0.03 s
Total 0.34 0.29
NOTE - * 30 " : EARNING PER SHARE
BASIC AND DILUTED EARNING PER SHARE
Net Profit After Tax 9.51 (2.31)
Weighted Average Number of Equity Shares Outstanding (In Nos.) 1,00,000 1,00,000
Basic Earning per share (In Rs.) 0.10 (0.02)
Diluted Earning per share (In Rs.) 0.10 (0.02)
Face Value per Equity Share (In Rs.) 10.00 10.00
Basic and Diluted Earnings Per Share have been computed in accordance with Ind AS 33 — Earnings Per
Share. Since the Company has no dilutive instruments outstanding during the year, the Basic and
Diluted EPS are the same for both the current and previous year.

For Highway And Tandon Tollways Pvt. Ltd.
ror Highway And Tandon Tollwayg Pvi. Ltd. V

R

¢ L4

Director

Director




IAHWAY B VANDON TOLWAYS PRIVATE iviten

NOTES ANNENED TO AN FORMING PART OF ThiE &7 : i ]
ot @ WD IRS R e ied on 2081 Maren 2025 ANDALONE FinANCIAL STATEMENTS

5 TPARTIEULARS e ——— o AAmount in Rs_Millions, unless otherwise stated)
Ny
NOTE " 31" RELATED PARTY DISCLOSURES (Contd,.,)
N IBALANCES OF RELATED PARTIER T e sy eeeep e
YO [RLPARTIRY o e e |____As at/ for the year ended on
March 31, March 31, [April 01,2023
IBed Laan e B = 2013 2024
PRI Ay 10 as iy e Limited 177.27 160.49 140.64
AWM Fanddon | NLOEses & Tollways P, L. 107.32 63.44 46.72
Ve Kapoay . 0,15 5
AnKE Tandaon s - 0.01
Trade Payablos
. PHEBWaAY It ast g wire Limited .
Directonrs Remuneration Payahle
Anhit Yandon 1,90 0.28
Shitya Kapaog 0.20 -
NOTE =" 32 " | DISCLOSURE RELATED TO MICRO, SMALL AND MEDIUM ENTERPRISES
Particulars ' PR T e e As at / for the year ended on
March 31, | March31, |April 01,2023
Ea S 2025 2024

Al [The principal amount remaining unpaid to any supplier at the end of each accounting
yeai

a2 [The interest amount due thereon remaining unpaid to any supplier at the end of each . F
accounting year

b [The amount of interest pald by the buyer in terms of section 16 of the MSMED Act,
2000 (27 0f 2006), alang with the amount of the payment made to the supplier beyond
the appointed day during each accounting year

¢ The amount of interest due and payable for the period of delay in making payment - - -
(which has been paid but beyond the appointed day during the year) but without
adding the interest specified under the MSMED Act, 2006

d.{The amount of interest accrued and remalning unpald at the end of each accounting . > R
year

e [The amount of further interest remaining due and payable even in the succeeding - .
years, until such date when the interest dues above are actually paid to the small
enterprise, for the purpose of disallowance of a deductible expenditure under section

23 of the MSMED Act, 2006

-

For Highway And Tandon Tollways Pvt. Ltd.

. ‘(*\/ Director
Director kﬂ“ A

R

hamy
ynai &

For Highway And Tandon Tollways

o —

%
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 or Highway had Tandon Tolpsys P, 114,
For Highwsy bt Tasbon Toliwayy 9. A.

¢

Dirsctor
Dissthor




GHWAY & TANDON TOLLWAYS PRIVATE LIMITED
:\::,‘“ s ANNEXED TO AND FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS

g for the vear ended on 115t March 2025

avat (Amount in Rs. Millions, unless otherwise stated)

¢ [PARTICULARS

AN I B SR RBR sl e&05 VS R S PO NS R LT A mICOR R e N et S R

NOTE =" 33" i RATIOS (Contd,..)

Note on significant deviations |
i ] 5 cant multifold
The financlal ratios for the current year are not strictly comparable with those of the previous year(s) due to a signifi

Increase i business operations & turnover, This substantial change impacts the basis of calculation and interpretation of these ratios
NOTE =" 34" FAIR VALUE MEASUREMENTS
A [Measurement of Financial Instruments Measured at amortised cost: Measured at FVTFL / FJV'('J'OC"
by category As at / for the year ended on As at / for the year ende ('Jlrm =
“March 31, | March31, [April01,2023| March31, | March31, |April 01,
2025 2024 2025 2024
Financial Assets
Irade Receivables 0.31 . 2.02 ) i )
Cash and cash equivalents 24.75 0.18 0.16 e . i
- Other Bank balances . - 0.01 B =
Loans 15.00 - s )
Other financial assets 1.51 1.42 < N
41.56 1.60 2.19 N = =
Financial Liabilities
Borrowings 284,58 224.07 187.37 = - B
= Other financial liabilities . & = - . =
284.58 224.07 187.37 * - =

B [Income, Expenses, Gains & Losses

For the year ended cni

Particulars
March 31, March 31,
2025 2024
Interest income from financial assets 0.10 0.02
Interest expense on financial liabilities (capitalised to inventory as part of cost) 28.84 24.50

Impairment loss on financial assets -
Net gains / (losses) on financial instruments at FVTPL / FVTOCI = -

C |Fair Value hierarchy, valuation techniques and inputs
The Company does not hold any financial instruments that are measured at fair value on a recurring or non-recurring basis as at the
reporting date. Accordingly, disclosures relating to fair value hierarchy, valuation techniques and inputs as per Ind AS 113 — Fair Value
Measurement - are not applicable,

NOTE - " 35" : FINANCIAL RISK MANAGEMENT

t

The Company’s principal financial instruments include borrowings, trade payables, loans, fixed deposits given as margin money, trada
receivables, and cash and cash equivalents. These financial instruments expose the Company to various financial risks including credati
risk, liquidity risk, and market risk. The Company’s financial risk management policy is directed towards minimizing potential adverse
effects on its financial performance and ensuring efficient management of working capital.
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|
" : CAPITAL MANAGEMENT |
|
{

The Company's objectives when-managing capital are to safeguard its ability to continue as a going concern, maintain ar efficient|
capital structure to support business growth and ensure financial flexibility and acces; to fundm; :ﬂ competitive rates. For the|
aurpose of capital management, the Company considers equity share capital and other equity as 289”3" The Company monitors|
capital using the Debt-to-Equity ratio, which is calculated as net debt divided by total capital. Net debt is defined a3 xn!‘."ﬂﬁi'b‘«""""—"";
joans and borrowings less cash and bank balances. ‘ o |

i
i
1
]
|

The capital structure of the Company as at the reporting dates is as under: As at / for the year ended on
March 31, March 31, |April 01,2023
2025 2024 i
|
Interest-bearing loans and borrowings 284.58 223.92 137.36
Less: Cash and bank balance (including other bank balance) 24.75 0.18 0.16
Net debt 259.83 223.74 187.21
i
Equity share capital 1.00 1.00 1.00
Other equity 9.90 0.39 2.71 |
Total Capital 10.90 1.39 3.71 |
1
|
Debt to Equity ratio 23.83 160.44 50.52 |

The interest-bearing loans and borrowings are entirely from the Company’s Holding Company and Associate Entities, and not from!

external financial institutions or banks. These are unsecured borrowings extended to support working capital and operational needs !

of the Company. The terms are mutually agreed upon within the Group and reflect the financial support of related parties. I!
]
I

The Company maintains adequate financial flexibility and monitors its capital position regularly. There are no externally irmposed

Capital requirements.
. |
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HIGHWAY & TANDON TOLLWAYS pRivATE LIMITED
£S ANNEXED TO AN
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os at & for the year ended on 31s¢ March 2025

unless otherwise stated)

PARTICULARS (Amount in Rs. Millions,
As at / for the year ended on|
| As at / for the
March 31, March 31,
2025 2024
NOTE-" 37 " : PAYMENT TO AUDITORS
Disclosure pursu: T
pursuant to Note no. 7(i) of Part 1| of Division Il of Sehedule 111 to the Act:
1 |for Statutory Audit 0.01
2 [for Other Taxation Matters ggg O.OO
§ . | 0.03 0.01
NOTE - " 38 " : DISCLOSURE W.R.T. LOANS & ADVANCES o
A_‘*‘“\-—‘_..A_\\>__
:.':v‘ar:: ](1’1 (A:\'/;zntccs |;\ the nature of loans are granted to promoters, directors, KMPs and
* related parties (as defined under Com i i ’ joi
2 panies Act 3]
with any other person, that are: » 2013), either severally or jointly
a) |Repayable on demand ) .
b) |without specifying any terms or period of repayment - -
Total d .
Type of Berrower Non-Current Current
Aeat As at
i March 31, March 31, |April 01,2023| March 31, March 31, |April 01,2023
2025 2024 2025 2024
Promoter R _ B & - 2
Directors - - - . } i
KMPs s . - . - )

Related Parties - - - -

As at / for the year ended on
March 31, March 31,

NOTE'- " 39" : CONTINGENT LIABILITIES & COMMITMENTS

(to the extent not provided for) 2025 2024
I |Contingent Liabilites
} 1 Claims against the company not acknowledged as debt - "
[ 2 Guarantees given on behalf of Associates - -
3 Bank Guarantees issued by the bank on behalf of the Company 1.40 -
4 Other money for which the company is contingently liable s :
[ II' [Commitments l
1 Estimated amount of contracts remaining to be executed on capital account - B
2 Uncalled liability on shares and other investments partly paid - -
3 Other commitments : s
Total 1.40 -

The Company's pending litigations comprise of claims against the company pertaining
to proceedings pending with sales/ VAT tax and other authorities. The Company has
reviewed all its pending litigations and proceedings and has adequately provided for
where provisions are required and disclosed as contingent liabilities where applicable,
in its financial statements. The Company does not expect the outcome of these
proceedings to have a materially adverse effect on its financial statements.
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= [!’AﬂﬂCUl.Aﬁm B e S st e — (henaunt in s Millions, unless otherwise stated)
o, Y o sy + e S et ™ at [ for the year ended on
" tsrch 31, tAarch 31,
el SRAEEEE e ——eee i 2025 2024
HoTE =" 497:’”'-60!/&!1!/‘"0” or S ttiani B “
AT BAPENSE SAND 148 LECOUNTING PROFIT
1 |Profit belors tay
2 [Efect of Ind &5 Ajustments 12.14 (2.46)
3 fotdjtisted frrefit before Vay {1'1’ . d 7
A4 |lophcatibe 13y 1510 ' 12.14 (246)
5 |Computed tax evpense iy L U 25.17%
(3x%4) 2.06 (0.62)
Tax effect of;
3 Depreciation is; 1 v e )
b | $o1 01 of Broughy par ! Icome Tax 0.10 0.32
| g " LrGught Forward Losses & Depreciac 5
Uonation Gizslie rEHation (0.29) -
Jonation Dissliowed in Incgme Tar 0.05
Preliminan, DY - 05
f (::' ;r'-{rr :7,’,;:‘; : ses Allowed in income Tar B (0.00)
- J ] ) 44
044 , 0.25
7 |Current Tax provis 5
p ion (546) 2.27 (0.00)
B |Effective tax rate (7 / 1) 23.61% 0.00%
NOTE-" 41" DISCLOSURE REQUIREMENT UNDER sECTION 125(4)
"””-l“"”‘ 10 Section 126(4) of the Companies Act, 2013, the Company makes the following disclosure in respect of the loans given, investment
MACE OF GUALATNEE given or seCurnity provided by the Company during the financial yezr:
Name of the Party Relationship | Mature of Amount Purpose Terms 2 Conditions
with the Transaction
Company
Airen Constructions Put, Ltd., Hot Relzted Lozn 15.00 General Interest @ 10% p.a.,
business Repayment terms have not
purpose been stipulated upon
NOTE-" 42 " : OTHER NOTES
a) |Operating Segment The Company operates in a single business segment and 3 single geographic segment. In
accordance with Ind AS 102 “Operating Segments,” detailed segment disclosures are not
H required 25 the entire operations fall within one reportable segment.

b) |Compliance with Layering Restrictions |The company has complied with the number of lzyers prescried under clause (87) of
section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017.

¢} |No Borrowings Against Current Assets |The Company has not availed any borrowings from banks cr financial institutions on the
basis of security of current assets.

d) |Wilful Defaulter Statys The Company has nct been declared wilful defaulter by any bank or financial Institution or
other lender,
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NOTES ANNEXED TO AND FORMING pa

as at & for the year ended on 314 March 2024
o [PARTICULARS e
No.

No Transactions with ST
Companies

f) |No ROC Ch.ﬁuo\ l‘c:ll&j];i{‘. o

No Unrecorded Income l)l‘_(l;;—(;‘fl‘lpi‘l{;f;\;'-
Income Tax

B

TELIMITED
RTOF I

ESTANDALONE FINANCIAL STATEMENTS

erwise stated)

e ____[AMOUNt in Rs. Millions, unless oth

e it S

- — ]
any transactions with

As pecthe information .\v.nl.nlnlrn A\;A»trh”(‘l}ur (';)'.'g{lmn;}; .f ql{:,'unt‘hl\;'
companios struck off under Section 248 of the Companies Act, 2013 or Section 560 of the
Companies Ac t, 1956

The Company does not have any charges or satisfaction pending to be registered il

Registrar of Companies beyond the statutory period

The Company has no such transaction which is not recorded in the books of accounts that
has been surrendered or disclosed as income during the year in the tax assessments under

the Income-tax Act, 1961 (such as, search or survey or any other relevant provisions of the

Ihcome-tax Act, 1961),

h) |[No Dealings in Virtual Currency

The company has not traded or invested in Crypto Currency or Virtual Currency during the

Financial Yoar 2024-25,
cial

i) |CSR Provisions Not Applicable

The provisions of Section 135 of the Companies Act, 2013 relating to Corporate S0
Responsibility are not applicable to the Company for the financial year ended 31st March

2025,

i) [Rounding Off of Figures

All amounts have been presented in Indian Rupees (Rs.), rounded off to the nearest million
(Rs. ‘000,000), unless otherwise stated. Minor differences may arise due to rounding off
individual figures, and such differences are not expected to affect the overall interpretation

of the financial statements.

k) [No Layered Fund Transfers

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 lend
or invest In party identified by or on behalf of the Company (Ultimate Beneficiaries). The
Company has not received any fund from any party(s) (Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in other
persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, s=curity or the like on behalf of the Ultimate Beneficiaries.

1) |Previous Year Figures Recast

Figures of Previous Year have been re-grouped / re-arranged / re- casted, whereever

considered necessary.
i

ISummary of significant accounting policles

The accompanying Notes (1-42) are an integral part of the Standalone Financial Statem

Signed in terms of our report of even date
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Chartered Accountants
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