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INDEPENDENT AUDITORS’ REPORT

To,
The Members,
HIGHWAY INFRASTRUCTURE LIMITED

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of HIGHWAY
INFRASTRUCTURE LIMITED (“the Company™), which comprises the Balance Sheet
as at March 3 1st, 2024, the Statement of Profit and Loss, the Cash Flow Statement for the
year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid standalone Financial Statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view
in conformity with the accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31st, 2024, and its Profit and its Cash Flows for the
year ended on that date. ;

Basis for Opinion

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

Key audit matters are those matters that, in our professional judgment, were of most

%glmﬁcance In our audit of the standalone financial statements of the current period.
€s¢ matters were addressed in the context of our audit of the standalone financial

statements as a whole, and in forming our opinion thereon, and we do not provide a
Separate opinion on these matters.

Resp?nsibilitv of Management and Those Charged with Governance for
the Financial Statements

The C(_)mpany’s Management and Board of Directors is responsible for the matters stated
In section 134(5) of the Act with respect to the preparation of these standalone Financial
Statements that give a true and fair view of the financial position, financial performance
and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified under section 133 of the
Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial

statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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

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

Auditor’s Responsibility for the Audit of the Financial Statements

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

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

collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

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

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

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

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

We communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied

with relevant ethical requirements regarding independence, and to communicate with

them all relationships and other matters that may reasonably be thought to bear on our
: cand where applicable, related safeguards.
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the
current period and are therefore the key audit matters. We describe these matters in our
auditors’ report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adversc consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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

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

(a)

(b)

(c)

(d)

(e)

(0

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;

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

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

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

On the basis of the written representations received from the directors as on
March 31st , 2024, taken on record by the Board of Directors, none of the
directors is disqualified as on March 31st, 2024, 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 over financial

reporting of the Company and the operating effectiveness of such controls,
refer to our separate report in “Annexure-B”; and

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, in our opinion and to the best of our information and according to the
explanations given 1o us:

Contd...5

Scanned with CamScanney



(1)

(ii)

(iii)

(iv)
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The Company has disclosed the impact of pending litigations on its
financial position in its financial statements — Refer Note-30 to 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 were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.

(a) 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 by or on behalf of the
company (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

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

¢ Company has not declared or paid any dividend during the year.
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Based on our examination, which included test checks, the
Company has used accounting softwares for maintaining its
books of account for the financial year ended March 31,
2024 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all
relevant transactions recorded in the softwares, Further,
during the course of our audit, on test check basis, we did not
come across any instance of the audit trail feature being
tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules,
2014 is applicable from April 1st, 2023, reporting under Rule
11(g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for
record retention is not applicable for the financial year ended
March 31st, 2024.

3. With respect to the matter to be included in the Auditor’s Report under Section

197(16) of the Act:

In our opinion and according to the information and explanations given to us, the
remuneration paid by the Company to its directors during the current year is in
accordance with the provisions of Section 197 of the Act. The remuneration paid
to any director is not in excess of the limit laid down under Section 197 of the Act.
The Ministry of Corporate Affairs has not prescribed other details under Section
197(16) of the Act which are required to be commented upon by us.

Place :Indore
Dated : May 28", 2024

For Anil Kamal Garg & Company
Chartered Accountants
irm Registrati ; n No. : 004186C

(Devendra Bansal)
Partner

ICAI UDIN : 24078057BKGOUK3123
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ANNEXURE-A TO THE INDEPENDENT AUDITORS' REPORT

Referred to in Para
section of the Ind
Infrastructure [,
ended March 31

graph 1, under ‘Report on Other Legal and Regulatory Requirements’
ependent Auditors’ Report of even date to the members of Highway
imited on the standalone financial statements as of and for the year
» 2024, we report that-

(i)a) (A)

oy d_The Company has maintained proper records showing full particulars,
cludi

ng quantitative details and situation of Property Plant and Equipment.

gB) ‘The Company has maintained proper records showing full particulars of
Intangible assets

(b) Accor.ding to the information and explanations given to us and on the basis of our
¢Xamination of the records of the Company, the Company has a regular
programme of physical verification of its Property, Plant and Equipment by which
all property, plant and equipment are verified in a phased manner over a period of
three years. In accordance with this programme, certain property, plant and
equipment were verified during the financial year 2021-22. In our opinion, this
periodicity of physical verification is reasonable having regard to the size of the

Company and the nature of its assets. No material discrepancies were noticed on
such verification.

(¢) According to the information and explanations given to us by the management
and on the basis of our examination of the records of the Company, the title deeds
of immovable properties (other than properties where the company is the lessee
and the lease agreements are duly executed in favor of the lessee) recorded in the
books of accounts of the Company are held in the name of the Company.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its
Property, Plant and Equipment during the year.

(e) According to information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any Benami property under the
Prohibition of Benami Property Transactions Act, 1988 and rules made there
under.

(ii)(a) The inventory has been physically verified by the management during the year. In
our opinion, the frequency of such verification is reasonable and the coverage and
procedure of such verification by the management is appropriate in relation to the
size of the Company and the nature of its business, It has been explained to us
that the discrepancies noticed on physical verification of inventory as compared

savere not more than 10% in the aggregate for each class of
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(b) According to the information and explanations given to us and on the basis of our

exam-ination of the records of the Company, the Company has been sanctioned
working capital limits in excess of five crore rupees in aggregate from banks on
the basis of security of current assets during the year. On the examination of
records, it has been observed that the monthly returns or statements filed by the

company with such banks are, materially, in Agreement with the books of
account of the Company.

Accm:ding to the information and explanations given to us and on the basis of our
€xamination of the records of the Company, the company has made investments
as a member in one Association of Persons namely ‘M/s. Highway and Tandon
Tollways AOP* and one subsidiary company namely ‘M/s. Highway & Tandon
Tollways Pvt. Ltd.". Further, the company has also provided Guarantees in favour
of “M/s. Sacham Highway Real Estate Pvt. Ltd’ and ‘M/s. Dharti Highway LLP’.
The Company has also granted unsecured loans in the nature of loans and
advances to companies, in respect of which requisite information is given below.

(a) (i) Based on the audit procedure carried on by us and as per the information
and explanation given to us, the details of loans and Guarantees provided by

the Company to companies and other parties, are given herewith in a tabular
form, as under :

[ in Lakhs]

5 A e
A) LOANS GIVEN

Aggregate amount of | 220.52 Nil Nil Nil 220.52
loan advanced during
the year ended 31%
March, 2024

Balance Outstanding as | 1604.86 Nil Nil Nil 1604.86
at Balance Sheet date
i.e. 31% March, 2024

B) GUARANTEES GIVEN

Aggregate amount of Nil Nil 14.00 - 14.00
guarantees given
during the year ended
31" March, 2024

Balance Outstanding as Nil Nil 555.00
at Balance Sheet date
i.e. 31* March, 2024

- 355.00
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(b)According to the information and explanations given to us and based on the

audit procedures conducted by us, in our opinion the investments made and the
tenps and conditions of the grant of secured and unsecured loans are, prima
facie, not prejudicial (o the interest of the Company.

(c) According 1o the information and explanations given to us and based on the
au.dit procedures conducted by us, in our opinion, the loan has been granted
Wl‘thout any security and without stipulating any schedule of repayment of
principal and interest. As the loan is repayable on Demand along with interest,
the question as to regularity of the repayment or interest receipts does not arise.

(d) Acclording to the information and explanations given to us and based on the
audit procedures conducted by us, in our opinion, there being no stipulated

schedule of repayment and the Company having not demanded the repayment
of loan, the loan so granted has not become overdue.

(¢) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, there is no loan granted falling
due during the year, which has been renewed or extended or fresh loans
granted to settle the over dues of existing loans given to same parties.

(f) According to information and explanations given to us and on the basis of our
examination of the records of the Company, during the year, the Company has
granted loans to its related parties, without any security, repayable on demand

and which does not specify any terms and period of repayment, the details of
which are mentioned below :

[Zin Lakhs]

(a) Aggregate of total 220.52
loans/advances in  nature
of loan

(b) Out of total loans and 220.52
advances, repayable on
demand / agreement does
not specify any terms or
eriod of repayment

- 220.52 -

Percentage of loans/ 100%
advances in nature of loan
to the total loans [b/a*100]

- 100% -

(iv)  According to the information and explanations given to us and on the basis of our
examination of records of the Company, in respect of the guarantees given,

investments made and loans given by the Company, in our opinion the provisions
ofpectjons185 and 186 of the Act have been complied with,
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(V) Accordi
ord Vi : . ]
ilCdcp(c:?g o the mllnrmnlmn and explanations given to us, the Company has not
: any deposits or amounts which are deemed to be deposits from the public

within the meani \ :
the meaning of section 73 to 76 and other relevant provisions of the

Companies Act, 2013. Accordi .
the G A - Accordingly, clause 3(v) of the Order is not applicable to

(vi) Ag \ - ) .
gpcgi(i;‘cllill(])rnumfm and explanations given to us, the Central Government has not
i ( ‘l 1c lmunl_cnuncc of cost records under sub-section (1) of section 148 of
ct, for the business of the Company.

(vii) (a) /\C.Cor(lling to the information and explanations given to us and on the basis of
cxamma.lmn of the records of the Company, in our opinion, the Company is
regular in depositing the undisputed statutory dues including provident fund
cmployf:cs’ state insurance, income tax, sales tax, service tax, duty of customs:
duty of excise, value added tax, goods and services tax, cess and any other
statutory dues, as applicable, with the appropriate authorities.

Accordit?g to the information and explanations given to us, no undisputed amount
pay_ab]c in respect of aforesaid dues were in arrears as on 31st March, 2024 for a
period more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no material
dues of goods and services tax, provident fund, employees’ state insurance,
income tax, duty of customs, duty of excise, value added tax, cess and any other
material statutory dues applicable to it, which have not been deposited with the
appropriate authorities on account of any dispute, except for the following:

i ,
s b1 bl Yo R i & et
Entry Tax Entry Tax 13.66 4.71 895 | 2013-14 | Deputy Commissioner
Act, 1976 ‘ of Commercial Tax,
Indore
(A) 13.66 471(. = 895
Service Tax Deputy Commissioner
Act, 1994 Service Tax 66.58 4.99 61.59 | 2012-17 of C.G.S.T & Central
Excise Department ,
Indore
@) 6658 | 499 6159
T Total (A+BY 8024 0 90| ¢ 7054
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(viii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, 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 as income during
the year.

(ix)(a) According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in repayment of loans or
other borrowings or in the payment of interest to any lender during the year.

(b) According to the information and explanations given to us and on the basis of: our
audit procedures, we report that the Company has not been declared as Wilful
Defaulter by any bank or financial institution or other lender.

(¢) In our opinion, and according to the information and explanations given to us, the

term loans have been applied, on an overall basis, for the purposes for which they
were obtained.

(d) According to the records of the Company examined by us and the information
and explanation given to us, funds raised on short-term basis have, prima facie,
not been utilized during the year for long-term purposes by the Company.

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that 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.

(g) According to the information and explanations given to us and procedures
performed by us, we report that the Company has not raised loans during the year

on the pledge of securities held in its subsidiaries, joint ventures or associate
companies.

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

public offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order
is not applicable to the Company. -

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible

debentures during the year, Accordingly, clause 3(x)(b) of the Order is not
applicable to the Company. _

(xi)(a)During the course of our examination o
carried out in accordance with the gene
and according to the information and
come across any instance of material
noticed er"reported during the year, n
Xh¢ Management,

f the books and records of the Company,
rally accepted auditing practices in India,
explanations given to us, we have neither
fraud by the Company or on the Company,
or have we been informed of any such case
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(b) D‘"’fng the course of our examination of the books and records of the Company,

carried out in accordance with the generally accepted auditing practices in India,
and according to the information and explanations given to us, a report under
Section .143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 was not required to be filed with the

Ccntru} Government. Accordingly, the reporting under Clause 3(xi)(b) of the
Order is not applicable to the Company.

(c) As.pcr the information and explanation given by the management there was no
whistle blower complaints received by the company during the year.

(xi1) AFCOFding to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, clause 3(xii) of the Order is not applicable to the
Company.

(xiii)

In our qpinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Sections 177 and 188 of
the Act, where applicable, and the details of the related party transactions have

been disclosed in the standalone financial statements as required by the applicable
accounting standards. '

(xiv)(a) Based on information and explanations provided to us and our audit procedures,
in our opinion, the Company has an internal audit system commensurate with
the size and nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been broadly
considered by us.

(xv) In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or
persons connected to its directors and hence, provisions of Section 192 of the
Companies Act, 2013 are not applicable to the Company.

(xvi)(a) The Company is not required to be registered under Section 45-IA of the
Reserve Bank of India Act, 1934. Accordingly, the reporting under Clause
3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking financial / housing finance

activities during the year. Accordingly, the reporting under Clause 3(xvi)(b) of
pis not applicable to the Company.
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(d)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

Place : Indore
Dated : May 28", 2024

[7]

The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, the reporting
under Clause 3(xvi)(c) of the Order is not applicable to the Company.

Accoro!ing to the information and explanations provided to us during the course
of audit, the Group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016) does not have any CIC.

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

There has been no resignation of the statutory auditors during the year.
Accordingly, clause 3(xviii) of the Order is 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 realisation of financial assets
and payment of financial liabilities, other information accompanying the
financial statements, our knowledge of the plans of the Board of Directors and
Management 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 Company
is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date.
We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

There are no unspent amounts towards Corporate Social Responsibility
requiring a transfer to a fund specified in Schedule VII to the Act in compliance
with the second proviso to Sub-section (5) of the Section 135 of the Act.
Accordingly, reporting under clause 3(xx) of the Order is not applicable to the
Company.

The reporting under Clause 3(xxi) of the Order is not applicable in respect of
audit of Standalone financial statements. Accordingly, no comment in respect of
the said clause has been included in this report.

For Anil Kamal Garg & Company
Chartered Accountants

(Devendra Bansal)
: Partner
“Membership No. : 078057
ICAI UDIN : 24078057BKGOUK3123

Scanned with CamScanney



XURE-B TO THE INDEPENDENT AUDITORS' REPORT

C : the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
anpanies Act, 201 “the Act”

Rclcr'rcd o in Paragraph 2(f), under ‘Report on Other Legal and Regulatory
R‘:“!Uﬂ’ﬁmmts “section of the Independent Auditors’ Report of even date to the members
of Highway Infrastructure Limited on the standalone financial statements as of and for
the year ended March 31*, 2024, we report that:

ch have audited the internal financial controls with reference to financial statements of
liﬂ'hway Infrastructure Limited (“the Company”) as of 31st March, 2024 in

conjunction with our audit of the standalone financial statements of the Company for the
year ended on that date,

Management’s Responsibility for Internal Financial Controls

l_hc C'umpany's management is responsible for establishing and maintaining internal
In.]ant‘_'lal controls based on the internal control with reference to financial statements
critenia established by the Company considering the essential components of internal
C(‘mlrnl stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI).
These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial
statements included obtaining an understanding of internal financial controls with
reference 1o financial statements, assessing the risk that a material weakness exists, and
testing and cvaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the financial statements, whether
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We believe that the audit evidence we have obtained is sufficient and appropriate to

Provide a basis for our audit opinion on the Company’s internal financial controls with
reference to financial statements.

Meaning of Internal Financial Controls With Reference to Financial
Statements

A company’s internal financial controls with reference to financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance
W}th generally accepted accounting principles. A company’s internal financial controls
with 'reference to 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
reason_able assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or

disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls with reference to
financial statements, including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur and not be
detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the internal
financial controls with reference to financial statements may become inadequate because
of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate. '
Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial
controls with reference to financial statements and such internal financial controls with
reference to financial statements were operating effectively as at 31st March, 2024, based
on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

For Anil Kamal Garg & Company

Chartered Accountants
RegistfgNon ING. : 004186C

Place : Indore
Dated : May 28", 2024

(Devendra BaﬁSa'l‘)
Partner
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Hi
S?Gﬂ“M"!_As_TRUc'rums LIMITED

AND
ALONE BALANCE SHEET as at 31st March, 2024

[Amount in Lakhs)

Significant Accounting Policies & Practices and Other Notes

Particul ;
Tt o g ars‘ : Note No. Asat s i Agat s
' — : 31st March, 2024 - 31st March. 2023
A EQUITY AND LIABILITIE 1st March, 2023 - :
I HAREHOLDERS' FUNDS
(2) Share Capital
1 963.15 X
(b) Reserves and Surplus 2 8,351.76 ez g
U] 9,314.91 7,405.61
I NON-CURRENT LIABILITIES
U Loms: Term Bomoidigs 3 209.48 371.74
(b) Long-Term Provisions 4 25 85 303
an : 4,
Il CURRENT LIABILITIES 2493 41477
(@) Short-Term Borrowings 5 4782.72 3,868.86
(b) Trade Payables 6 '
-Total outstanding dues of micro enterprises & small enterprises 56.84 61.17
~Total outstanding dues of creditors other than micro enterprises & 1,202.01 462.65
small enterprises
(c) Other Current Liabilities 7 1.612.96 967.95
(d) Short-Term Provisions 8 680.86 36731
(1 8,335.39 5727.94
TOTAL RUPEES (1 + 11 +1Il) 17,895.63 13,548.32
B ASSETS
| NON-CURRENT ASSETS
(a) Property, Plant & Equipment and Intangible Assets 9
i) Property, Plant and Equipment 9-A 1,218.19 1,342.34
ii) Intangible Assets 9-B 0.84 227
iiy Capital Work-in-Progress 9-C - -
1,219.03 1,344.61
(b) Non-Current Investments 10 1,470.83 1,496.14
(c) Long-Term Loans and Advances 1 1,604.87 1,406.44
(d) Deferred Tax Assets/(Liabilities) 12 11.92 (8.42)
(e) Other Non-Current Assets 13 12.58 12.58
0] 4,319.23 4,251.35
I CURRENT ASSETS
(a) Current Investments 1; i ;gg?g 3 1;?.:5
(b) Inventories 83, 161
(c) Trade Receivables 16 2,645.82 2,204.85
(d) Cash and Cash Equivalents 17 558.22 8.24
(e) Short-Term Loans and Advances 18 154.24 189.88
(f) Other Current Assets 19 4,979.97 2,682.95
(n 13,576.40 9,296.97
T0T. PEES (1+1I 17,895.63 13,548.32
Additional Regulatory Information ” i& o
o

The accompanying Notes form an integral part of jhese Standalone Financlal Statements

DIN : 00006120

f the Board of Direc

(Arun Kumar Jain)
Managing Director
DIN : 00006132

Place : Indore

Dated :

May 28th, 2024

Chlief Executive Officer
DIN : 03561530

As per our report of even date attached

(Devendra Bansal)

Partner

; Membership No. 078057
DIN : 24078057BKGOUK3123
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g:GHWAY INFRASTRUCTURE LIMITED

| NDALONE STATEMENT OF PROFIT AND LOSS for the year ended 31st March, 2024

[Amount |n I_.akhs]
Yearended |

REVENUE
I Revenue from Operations 20 40,105.26 26,568.33
Il Other Income 21 721.14 420.05
L TOTAL INCOME(i+1l) . 813 4082640 26,988.38
IV EXPENSES
(a) Operating Costs 22 36,664.59 22,977.71
(b) Changes in Inventories of Finished Goods, )
Work-In-Progress and Stock-in-Trade 23 (621.55) 657.36
(c) Employee Benefits Expense 24 979.74 780.42
(d) Finance Costs 25 707.37 525.59
(e) Other Expenses 26 357.02 296.85
(f) Depreciation and Amortization 235.92 244.93
TAL EX| L L 1 /38,323.09 25A482.86
V' Profit before exceptional and extraordinary items and tax (Ill-IV) 2,503.31 1,505.52
VI Exceptional items
- Loss on Szle of Assets 40.36 4.21
VIl Profit before extraordinary items and tax (V-VI) 2,462.95 1,501.31
VIl Extraordinary items - -
IX  Profit pefore Tax (VII-VIII) 2,462.95 1,501.31
X  Tax Expense:
(a) Current Tax 574.00 339.91
(b) (Less): MAT Credit - -
(c) Current Tax Expense relating to prior years - -
(d) Deferred Taxation (20.34) (90{)
553.66 330.87
Xl Profit for the year (IX-X) . 1,909.29 1,170.44
Xl Earnings per share (of Rs.10/- each): 27 .
(a) Basic ‘ 19.82 12.15
(b) Diluted 19.82 12.15
Additional Regulatory Information 28
Significant Accounting Policies & Practices and Other Notes 29To 34
The accompanying Notes form an integral part of these Standalone Financial Statements As per our report of even date attached

Anil Kamal Garg & Company
Chartefed Accou

For and on behaif of the Board of Directqrs V

AR

-— v
(Anoop Agrawal run Kumar Jain) nkit:randon) (Devendra Bansal)
Whole Time Director Managing Director  Chief Executive Officer , Partner
DIN : 00006120 DIN : 00006132 DIN : 03561530 Membership No. 078057

Place : Indore
Dated : May 28th, 2024
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HIGHWAY INFRASTRUCTURE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before Tax and Exceptional ltems as per

Statement of Profit and Loss 2,462.94 1,501.31
Adjustments for :

Depreciation and Amortization 235.91 244.93

Corporate Social Responsibility 8.80 34.79

Interest Income (305.58) (95.49)

Land Lease Income (3.72) (3.57)

Interest Expenses 563.39 430.01

Profit on Sale of Immovable Properties (5.68) (6.56)

Loss on Sale of Assets 40.36 533.48 4.21 608.32
Operating Cash Profit before Working Caplital Changes 2,996.42 2,109.63
Net Chanae in:

Inventories (621.55) 657.36

Trade Receivables (440.98) (645.44)

Other Current Assets (2,297.01) 331.13

Current Investment (405.55) il

Short Term Loans and Advances 35.65 (1,178.75)

Trade Payables 735.04 (362.87)

Other Current Liabilities 645.01 (198.54)

Short Term Provisions 313.56 (2,035.83) 1.39 (1,335.18)
Cash generated from/ (used In) Operations 960.59 774.45
Direct Taxes 574.00 339.91
Net Cash generated from/ (used in) Operating Activities 386.59 434.54
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (303.08) (235.70)
Proceeds from Sale of Fixed Assets 152.38 107.91
Proceeds from Sale of Immovable Properties 25.32 25.32
Investment in Long-Term Loans and Advances (198.43) -
Investment in Other Non Current Assets - 3.73
Corporate Social Responsibility Payment (8.80) (34.78)
Profit on sale of Immovable Properties 5.68 6.56
Land Lease Income 3.72 357
Interest Income 305.58 95.49
Net Cash generated from/ (used in) Investing Activities (17.63) (27.80)
CASH FLOW FROM FINANCING ACTIVITIES
(Repayment)/Proceeds of Long-term Borrowings (162.26) (885.79)
(Repayment)/Proceeds of Short-term Borrowings 913.86 875.22
Increase/ (Decrease) in Other Long-Term Liabilities - (15.10)
Increase/ (Decrease) in Long-Term Provisions (7.18) 0.64
Intererst Expenses (563.39) (430.01)
Net Cash generated from/ (used in) Financing Activities 181.03 (455.04)
NET CHANGE IN CASH AND CASH EQUIVALENTS [A+B+C] 549.98 (48.40)
Cash and cash equivalents at the beginning of the year 8.24 56.64
Cash and cash equivalents at the end of the year 558.22 8.24
[Refer Note -17] ============= =============
Components of cash and cash equlvalents
as at year end comprise of :

Cash in Hand 61.16 3.52
Balance with Banks in Current Accounts
F.
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All figures in brackets are outflow.

2 Cash and cash equivalents are as per balance sheet except for fixed deposits which are not considered as
cash and cash equivalents as the maturity date Is beyond twelve months.
3 The above cash flow statement has been prepared under 'Indirect Method' as set out in the Accounting
Standard-3 on 'Cash Flow Statement' issued by the Institute of Chartered Accountants of India.
n date attached
The accompanying Notes form an integral part of these Standalone Financial Statements As per our report of eve

«For Anil Kamal Garg & Company
alf of the Board of Dirégtors Chartered Accountants
¢ Me—004186C
—
mar Jain) {Anoop Agfaw { {Devendra Bansal)
ing Director Whole Time Director  Chief Executive Officer Partner
DIN : 00006132 DIN : 00006120 DIN : 03561530

Membership No. 078057

Al UDIN : 24078057BKGOUK3123
Place : Indore

Dated : May 28th, 2024
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. HIGHWAY INFRASTRUCTURE LIMITED

NOTES ANNEXED TO AND FORMING PART OF THE STANDALONE BALANCE SHEET
.= AS AT 31ST MARCH, 2024 AND STANDALONE STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED ON THAT DAY

NOTE - 1. SHARE CAPITAL

A Authorised and Paid-up Share Capital
—_—
Particulars”

[Amount in Lakhs]
i 'As at 31st March, 2024 ’ .~ As at 31st March, 2023
No.of ~~ . * ‘Amount No. of Amount

Shares: " Shares
AUTHORISED
Equity Shares of Rs. 10/- each 1,35,00,000 1,350.00 1,35,00,000 1,350.00
ISSUED, SUBSCRIBED & PAID-UP
Equity Shares of Rs.10/- each Fully Paid-up 96,31,534 963.15 96,31,534 963.15
TOTAL 9631534 963.15 96.31,534 96315

B. Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting period
] [Amount in Lakhs]

7~ As at 31st March, 2023

Particulars

B, 2000 AT ‘No.of Amount

¥ = Shares

Shares outstanding at the beginning of the year 96,31,534 963.15 96,31,534 963.15

Shares issued during the year - - - -

Shares bought back during the year — - - -
96,31,534 963.15 96,31,534 963.15

Shares outstanding at the end of the year

C. Details of shares held by shareholders holding more than 5% of the aggregate shares in the company

Sn ‘As at 31st March, 2023 -
hares held  Holding *
1 Shri Anoop Agrawal 35,87,397 37.25% 35,87,397 37.25%
2 Shri Arun Kumar Jain 33,25,487 34.53% 33,25,487 34.53%
3 Smt. Jyoti Jain 13,68,620 14.21% 13,68,620 1421%
TOTAL 82,81,504 85.99% 82,861,504 85.99%

Details of shares held by Promoters as defined in the Companies Act, 2013 as at 31st March, 2024 and as at 31st March, 2023

s at 31st March, 2023 - % Change .
%of: " during the yea

Total Shares. . AR ey

1 Shri Anoop Agrawal 35,87,397 37.25% 35,87,397 37.25% -
2 Shri Arun Kumar Jain 33,25,487 34.53% 33,25,487 34.53% -
TOTAL 69,12,884 71.78% 69.12,884 71.78% . -

W
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~ Shri Anog
Shri Arun szng.:ﬁal- 35,87,397 37.25% 35,87,397 37.25% -
ain 33,25,487 34.53% 33,25,487 34.53%
TOTAL 69,12,884 71.78% 69,12,884 71.78% ;

Note :

3)

etails of 5
hares held b Promoters as defined in the Companies Act, 2013 as at 31st March, 2023 and as at 31st March, 2022

s'at 31st March;"2023 %

Shares held

D i 5

e:r?ietro inadvertent errors, the following persons were reported as the Promoters of the Company in its financial statements of

the 'othyea'rs‘ whereas, factually, they are not Promoters and they are merely Promoter Group Members or Members falling under
ers’ category. Such an error has since been reclified while drawing the financial statements for the year under consideration:

Smt. Jyoti Jain

Smt. Neetu Agrawal

Smt. Rachna Agrawal

Shri Alok Agrawal

Shri Ravi Bansal

Shri Arun Kumar Jain HUF
Shri Ajay Tandon

Shri Deepak Kumar Agrawal HUF
Shri Om Prakash Gupta
Smt. Tripat Kaur Arneja
Shri Vikas Kumar Agrawal

13,68,620
4,70,910
3,76,310
3,67,510
1,10,000

24,750
110
110
110
110
110

14.210 13,68,620
4.889 4,70,910
3.907 3,76,310
3.816 3,67.510
1.142 1,10,000
0.257 24,750
0.001 110
0.001 110
0.001 110
0.001 110
0.001 110

e

14.210
4889 | !
3.907
3.816
1.142
0.257
0.001
0.001
0.001
0.001
0.001

Rights, Preferences and Restrictions attached to Equity Shares

The Company has issued only one class of equity shares having face value of Rs.10/- per share. Each shareholder is eligible for
one vote per share held. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the

Company, after distribution of all preferential amounts, in proportion to their shareholding.

Shares issued in aggregate number and class of shares allotted by way of bonus shares and shares bought back during the period {

of five years immediately preceding the date of 31st March, 2024

There are no shares allotted as fully paid up by way of bonus shares or allotted as fully paid up pursuant to contract without payment
being received in cash, or bought back during the period of five years immediately preceding the reporting date. There are no |
securities which are cgnvertible into equity shares.

S—— |

Scannéd With CamScanBeY



[Amount in Lakhs]

. 31stMarch, 2024  31st March, 2023
.} Geveral Reseoves
Balance as per last year 100.00 50.00
A : Amount transfemed from Sumplus 100.00 50.'00
(A 200.00 100.00
& Sumhs
Balance as per last year 6,342.47 5,222.02
Add : Net Profit transferred from Statement of Profit and Loss 1,909.29 1,170.44
8,251.76 6,392.46
Less : Amount transfermsd to General Reserves 100.00 50.00
(B) 8,151.76 6,342.46
TOTAL RUPEES (A+B) 8,351.76 6.442.46
NOTE -3 - LONG-TERM BEORROWINGS
[Amount in Lakhs
Pariculars = 2 o o8 L iy . Asat Asat 3
i 2 ; 31st March, 2024  31st March, 2023
A Term Loans
Secured
From Banks 209.48 328.55
(A) 209.48 328.55
B. Loans and advances from related parties
Unsecured
From Directors h 4319
(8) e 43.19
TOTAL RUPEES (A+B) 209.48 371.74
P V

e ———————
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. Provision for Employee Benefits - Gratuity

E-4. LONG-TERM PROVISIONS

[Amount in Lakhs)

TOTAL RUPEES

NOTE - 5 - SHORT-TERM BORROWINGS

Parioiar

TG B T 3y %
530 ¢ : o 80 Ve el Pk L

[Amount in Lakhs]
Agal s A et
1st March, 2024 31st March, 2023

Working Capital Loans repayable on demand

Secured

Cash Credit Facilities from Banks

4,590.41 3,553.99
Current Maturities of Long-Term Debts 192.31 31487
TOTAL RUPEES 478272 3,868.86

(0]

(i)

(iii)

)

v

Cash credit facilities availed from HDFC Bank Ltd. are secured by way of First/ Pari Passu Charge and Hypothecation of entire
stock of raw materials, semi-finished and finished goods, consumables, stores and spares and other movables including book
debts, bills whether documentary or clean, outstanding monies, receivables, both present and future. The facilities as abave are
further secured by way of Security Deposits (Retention Money Deposits with Principal) and equitable mortgagee of immovable

property of the Company and Personal Guarantees of Mr. Arun Jain, Mr. Anoop Agrawal, Smt. Jyoti Jain, Smt. Vimla Agrawal and
Mr. Alok Agrawal. »

Cash credit facilities availed from Kotak Mahindra Bank Ltd. are secured by way of First/ Pari Passu Charge on all the companies
Current Assets and Moveable Fixed Assets of the Company, both present and future along with Yes Bank Ltd., Axis Bank Ltd.,
HDFC Bank Ltd. and Indusind Bank. The facilities as above are further secured by way First and exclusive charge on equitable

mortgage of immovable properties held in the name of the Company and Personal Guarantees of Mr. Arun Jain, Mr. Ancop Agrawal
and Mr. Ankit Tandon.

Cash credit facilities availed from Axis Bank Ltd. are secured by way of First/ Pari Passu Charge on all the companies Current
Assets and Moveable Fixed Assets of the Company, both present and future along with Kotak Mahindra Bank Ltd., Yes Bank Ltd.
HDFC Bank Ltd. and Indusind Bank except for those specifically financed by any other Bank or Financial Institution. The facilities as
above are further secured by way of equitable mortgage of immovable properties held in the name of the Company and Personal
Guarantees of Mr. Arun Jain, Mr. Anoop Agrawal, Smt. Jyoti Jain, Smt. Vimla Agrawal and Mr. Alok Agrawal.

Cash credit facilities availed from Yes Bank Ltd. are secured by way of First/ Pari Passu Charge on all the companies Current
Assets and Moveable Fixed Assets of the Company (excluding CE & CV), both present and future along with Axis Bank Ltd., Kotak
Mahindra Bank Ltd., HDFC Bank Ltd. and Indusind Bank. The facilities as above are further secured by way of equitable mortgage
of immovable properties held in the name of the Company and Personal Guarantees of Mr. Arun Jain, Mr. Anocop Agrawal, Smt.
Jyoti Jain, Smt. Vimla Agrawal and Mr. Alok Agrawal.

Cash credit facilities availed from Indusind Bank Ltd. are secured by way of First/ Pari Passu Charge on all the companies Current
Assets and Moveable Fixed Assets of the Company both present and future along with HDFC Bank Ltd., Kotak Mahindra Bank Ltd.,
Axis Bank Ltd. and Yes Bank Ltd. except for those specifically financed by any other Bank of Financial Institution. The facilities as
above are further secured by way of equitable mortgage of immovable properties held in the name of the Company and Personal
Guarantees of Mr. Arun Jain, Mr. Anoop Agrawal, Smt. Neetu Agrawal, Smi. Rachna Agrawal and Mr. Ankit Tandon.

‘ i
y
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OTE . 6 . TRADE PAYABLES

e [Amount in Lakhs]
e b PO BRI el e S T 1 o March 22024 ;
. rade Pa ables
Total outstanding dues of micro enterprises & small enterprises 56.84 61.17
Total outstanding dues of creditors other than micro enterprises & small enterprises 1,202.01 462.65
- TOTAL RUPEES 1,258.85 523.82

Refer Note-34 for related party details.

. NOTE - 6.1 - Information to be disclosed under Micro. Small and Medium Enterprises Development Act, 2006

The information as required to be disclosed under Micro, Small and Medium Enterprises Development Act, 2006 has been determined to

the exter_ﬂ such parties have been identified on the basis of information available with the Company. The amount of principal and interest
outstanding during the year is given below :

[Amount in Lakhs]
A Asa!‘.frf;;, el

Pa_rﬁq:lars

(@) Principal amount remaining unpaid to any supplier as at the end of accounting

year 56.84 61.17
(b) Interest due thereon remaining unpaid to any supplier as at the end of the

accounting year - | -
()  The amount of interest paid along with the amounts of the payment made to the

supplier beyond the appointed day - -
(d) The amount of interest due and payable for the year . - .
(e) The amount of interest accrued and remaining unpaid at the end of the

accounting year - =
(f)  The amount of further interest due and payable even in the succeeding year,

until such date when the interest dues as above are actually paid - -

NOTE - 6.2- Trade Payables Ageing Schedule as at 31st March, 2024

[Amount in Lakhs]
. Outstanding for following periods from'due date of payment * .~ elal e
~7/Lessthan 1¥Yea ‘2'yea 2to3vyears ‘Morethan3years © - .

SNo_Partoars

1 MSME 51.22 - - - 51.22
2  Other than MSME 1,186.07 - 15.94 - 1,202.01
3  Disputed dues - MSME 5.62 - - - 5.62
4  Disputed dues - Other than
MSME - - - - -
TOTAL 1,242.91 - 15.94 - 1,258.85

NOTE - 6.3- Trade Payables Ageing Schedule as at 31st March, 2023

>
.

[Amount in Lakhs]

» BNo Par ) .7 Quistanding for following periods from due’dat_’a of payment .~ R e o
N’ “Lessthan 1 Year ' “1to 2vyears  .2t03years; Morethan3 years - y R
1 MSME 61.17 - - - 61.17
2  Other than MSME 438.53 24.12 - - 462.65
3 Disputed dues - MSME - - - - .
4  Disputed dues - Other than :
MSME - - . - -
\/
499.70 w2412 - - 523.82

/g i M:V

Scanneid with CamScanner




NOTE.5. OTHER CURRENT LIABILITIES

[Amount in Lakhs]
c 4 Asat As at
31st March, 2024  31st March, 2023

. Niterest accrued but not due on Cash Credit Facilities 4.34 -
dvance from Customers & Principals 83.68 112.98
Creditors for Capital Goods 150.82 -
Creditors for Expenses 38.29 35.00
Security Deposit and Retention Money 1,326.62 812.79
~ Other Payables 9.21 7.18
TOTAL RUPEES 1612.96 96795

Refer Note-34 for related party details.

NOTE - 8 - SHORT-TERM PROVISIONS

[Amount in Lakhs]
e Y | As at
. ~31st March, 2024 31st March, 2023

For Taxation 574.00 339.91
For Employee Benefits 70.02 7.47
For Others 36.84 19.93

TOTAL RUPEES 680.86 367.31
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NOTE - 10 . NON-CURRENT INVESTMENTS

[Amount in Lakhs]

A Investment in Equity Instruments [Unquoted]

() Subsidiaries

51,000 [P.Y. 51,000] Unquoted Equity Shares of Face Value of Rs.10/- each, 5.10 5.10
Fully paid-up in Highway & Tandon Tollways Pvt. Ltd. (51% Shares)
A) 5.10 5.10
B. Investment in Association of Persons
()  51% share in Highway & Tandon Tollways ACP (Fixed Capital) 5.10 5.10
(B) 5.10 5.10
C. Others
(i) Investment in Immovable Properties 1,460.63 1,485.94
©) 1,460.63 1,485.94
TOTAL RUPEES (A+B+C) 1,470.83 1,496.14

NOTE - 10.1 - Investment in Equity Instruments

[Amount in Lakhs]
~ 31st March, 2024 '31st March, 2023 -

Particulars ™ - = cois

Aggregate amount of Quoted Investments - -
Market Value of Quoted Investments - -
Aggregate amount of Unquoted Investments 5.10 5.10
Aggregate amount of Impairment in Value of Investments - -

NOTE - 10.2 - Non-Current Investment in Association of Persons {AOP) as at 31st March, 2024

[Amount in Lakhs]
hare'in the AOP Total Fixed Capltat

Name of the Entity

- Contribution
Highway & Tandon Tollways AOP Highway Infrastructure Limited 51% 5.10
Ankit Tandon Enterprises and Tollways Pvt. Ltd. 49% 4.90
TOTAL 100% 10.00

) NOTE - 10.3 - Non-Current Investments in Association of Persons (AOP) as at 31st March, 2023

—_——

[Amount in Lakhs)
hare in the AOP Total Fixed Capltal 1

. Contribution
Highway Infrastructure Limited 51% 5.10
Ankit Tandon Enterprises and Tollways Pvt. Ltd. 49% 4.90
TOTAL ‘ 10.00
L4
7
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NOTE - 11. LONG-TERM LOANS AND ADVANCES
{Amount in Lakhs]

R e Maich, 2024 . 31st March, 2023

. Loans and Advances to Related Parties

- Secured, considered good i '
1,604.87 1,406.44

- Unsecured, considered good
- Doubtful 5 -
A TOTAL RUPEES 1,604.87 1,406.44

Refer Note-34 for related party details.

NOTE - 11.1 - Additional Requlatory Information required by the Companies Act, 2013 as regard to Loans or Advances

. [Amount in Lakhs]
_ . " Year ended 31st March, 2023

Type of Borrower ,
3. " mount of Loan of _Percentage to the
0 ce i  total Loans and
- Advances in the
nature of loans
Promoters - - - -
Directors - - - -
KMPs - = - -
Related Parties 1,604.87 100% 1,406.44 100%
TOTAL 1,604.87 100% 1,406.44 100%

NOTE - 12 - DEFERRED TAX ASSETS/{LIABILITIES)

[Amount in Lakhs]
sat s o Agat s

Particulars : - |

R R R 31st March, 2024~ 31st March, 2023

Balance as per last year (8.42) (17.46)

Add : Created during the year 20.34 9.04
11.92 (8.42)

TOTAL RUPEES

NOTE 12.1 - Component of Deferred Tax Assets for the year ended 31st March, 2024

[Amount in Lakhs]
redit/(Charge)to Asat -

Particulars . :
bk sl il s £ atementofProﬁt 31st March, 2024
: and Loss TR
| A. Deferred Tax Assets in relation to :

. Retirement Benefits 12.71 0.71 13.42
(A) 12.71 0.71 13.42

B. Deferred Tax Liabilities in relation to :
Depreciation 2112 (19.64) 1.48
(B) 2112 (19.64) 1.48
TOTAL (A-B) y (841) 20.35 11.94

v ; ¥(V
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-’Q_MLZ - Component of Deferred Tax Liabilities for the financial year ended 31st March, 2023

[Amount in Lakhs]

;\. Deferred Tax Assets in relation fo :
Retirement Benefits 11.80 0.91 12.71
(A) 11.80 0.91 12.71
B. Deferred Tax Liabilities in relation to :
Depreciation 29.25 (8.14) 21.12
(B) 20.25 (8.14) 21.12
TOTAL (A-B) (17.45) 9.05 (8.41)

NOTE - 13 - OTHER NON-CURRENT ASSETS

fAmount in Lakhs]
Asat

Security Deposits [Unsecured, considered good] 12.58 12.58

TOTAL RUPEES 12.58 12.58

Refer Note-34 for related party details.

NOTE - 14 - CURRENT INVESTMENTS

[Amount in Lakhs]
March, 2024 . 31st March, 2023

Investment in Association of Persons

Investment in Highway & Tandon Tollways AOP 455.03 49.48
[Current Capital Account]

TOTAL RUPEES 455.03 49.48

NOTE - 14.1 - Current Investment in Association of Persons (AOP) as at 31st March, 2024
. [Amount in Lakhs}

Share in the AOP. _ Total Current Capital.

Balanw AN '
,- Highway & Tandon Tollways AOP Highway Infrastructure Limited 51% 455.03
Ankit Tandon Enterprises and Tollways Pvt. Ltd. 49% 689.68
- TOTAL 114471
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-—.._NOTE =14.2 - Current Investment in Association of Persons (AOP) as at 31st March, 2023

[Amount in Lakhs]

- Name of the Members - Share in the AOP - Total Current Capital
. Highway & Tandon Tolways AOP Highway Infrastructure Limited 51% 49.48
Ankit Tandon Enterprises and Tollways Pvt. Ltd 49% 45.80
TOTAL 100% 95.28
NOTE - 15 - INVENTORIES
[Amount in Lakhs]
» Particulars As at As at
B 31st March, 2024 31st March, 2023 .
Works Contract Division
- Work-in-Progress (W) 3,568.07 291540
Real Estate Division
- Developed Properties 262.41 331.39
- Property under Development 952.64 914.78
(i) 1,215.05 1246 17
TOTAL RUPEES (i +ii) 478312 4.161.57

Note : For basis of valuation, refer Note-29

NOTE - 16 - TRADE RECEIVABLES

[Amount in Lakhs]

. Asat As at
3istMarch, 2024  31st March, 2023

Secured, considered good

2,645.82 2204 85

Unsecured, considered good

Doubtful - =
TOTAL RUPEES 2,645.82 2,204.85

Notes :

1  Trade Receivables have been hypothecated with Banks against working capital facilities, refer Note-5 for details.

Also refer Note-34 for related party details.

Scanned with CamScanney



S

¥8v0e" f: T T ITeTl
3 voce S8'S01L 9¢c A Gl ¥rS ) \ €0°ZLLL Iv1i0L

= - = Injjgnop palapisucd
$3|qeAla0ay apel] pajndsig

) ) - - poob paispisuod —
sa|qeAIanay apel] pajndsig

| - ) ) ) [NJIQNOpP PaJapISUCO —
S3|qeAIRl3Yy
apeJ] pandsipun Z

re'voe'e S8'S01L L9€e SLvS ¥SE0Y €0°LLL'L poob pasepisuco —
S9|qeAlaDal

speil payndsipun |

_Eok
Hmcxm.u ul E:QE,&

£20Z 'Y21BN IS|€ I8 SE 9|npayds bulaby o|qeAladay epell - ¢ 91 - 310N

¥8°S¥9'C g1L'0c L9691 85°0S1L £2'96€ 0Z€L6'L V10l

. - . INIQGNOP PRISPISUOD —
se|qenl@oay apel] pendsiq  +

- - - - poob palapisuod —
S9|qeAl209Y Spel] pajndsiq €

- - - INIGNOP PaJSPISUOD —
S9|qBAI30aY
spei) pandsipun  Z

ve'SY9'T 9102 L9591 85054 €2°96€ 0Z'EI6' poob pasapisuco —
mm_omzoom:

spel| payndsipun L

Emo» m cms o..oE o Emg £O)T
e Eo.,..sﬂm JO ajep anp wolj spopad mc_ao__a Joj Bulpueising

j}mq ul E:oE,&

Scanned with CamScanney




NOTE . 17 . CASH AND CASH EQUIVALENTS

A Balances with Banks
- In Current Accounts

A
B. Cash on Hand
® ®)
TOTAL RUPEES (A+B)

NOTE - 18 - SHORT-TERM LOANS AND ADVANCES

497.06 4.72

497.06 4.72
61.16 " 3.62
61.16 3.52

558.22 8.24

[Amount in Lakhs]

_ Asat
31t March, 2023
Prepaid Expenses 82.06 35.11
Advance to Suppliers 52.64 137.59
Taxes Paid under Protest 9.71 9.88
Other Loans and Advances
- Secured, considered good - -
- Unsecired, considered good 9.83 7.30
- Doubtful i -
TOTAL RUPEES 154.24 189.88

NOTE - 19 - OTHER CURRENT ASSETS

[Amount in Lakhs]

e L u . 31st March, 2023
Security Deposits and Retention Money held with Departments/ Principals 3,233.59 1,151.92
Fixed Deposits Receipts held against Bank Guarantees 809.64 766.95
Balance with Statutory Authorities 920.70 764.08
Other Receivables 16.04 -
4.979.97 2,682.95

TOTAL RUPEES

Refer Note-34 for related party details.

/ 1, -~

N
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NOTE - 20 . REVENUE FROM OPERATIONS

[Amount in Lakhs]

 Yearended ~  Yearended =

31st March, 2024 31st March, 2023
d TO“ Collection Receipts 30,594.66 16,708.37
Works Contract Receipts 7,508.58 8,063.39
Material Sales 1,379.46 1,170.86
Real Estate Sales 282.63 389.59
Machineries & Equipments Hire Charges 331.27 187.35
= Maintenance Charges Receipts 8.66 50.77
TOTAL RUPEES 40,105.26 26,568.33

NOTE - 21 - OTHER INCOME

[Amount in Lakhs]

Particulars ' 8T A A E R I e s Year ended Year ended
; : i ; SEH LI SR gl 31st March, 2024 31st March, 2023
Interest Income 305.58 9549
Land Lease Income 3.72 3.57
Business Auxiliary Services 121.66 80.38
Share of Profit from AOP 266.95 217.25
Profit on Sale of Immovable Properties 5.68 6.56
Profit on Sale of Land Converted into Stock-In-Trade 16.43 18.45
Rebate, Reward, Discount & Miscellaneous Income 1.12 (1.85)
TOTAL RUPEES 721.14 420.05

NOTE - 22 - OPERATING COSTS

[Amount in Lakhs]

Particutars - " Yearended " Year ended "
RoLER S _"31stMarch, 2024 31st March, 2023
Toll Plaza Installment to NHAI 27,931.22 15,155.32
Material Purchases 2,629.16 4,165.78
Sub-Contract Work Expenses 5,530.79 3,108.60
Site Labour Charges 320.87 235.12
Machineries Running and Maintenance 44 49 79.39
Electricity Expenses 73.86 58.57
Toll Software Charges 0.24 10.51
Labour Welfare Cess 62.68 59.08
Hiring Charges 14.56 78.11
Legal & Professional Fees 21.23 0.24
Tender & Stamp Duty Expenses 423 15.46
Freight & Transportation Expenses 0.55 4.70
Testing Charges 2.09 2.1
, Toll Survey Expenses 23.60 3.38
Miscellaneous Expenses 5.02 1.34
TOTAL RUPEES 36,664.59 22977.71
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NOTE. 3. CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE

Parcae— _ _ [Amount in Lakhs]
pLats e Bl tnnebi ' ! : Yearended  ~ Yearended = -
: 31st March, 2024~ 31st March, 2023

A Inventories at the end of the year

Works Contract Division

- Work-in-Progress (i) 3,568.07 2,915.40
= Real Estate Division

- Developed Properties 262.41 331.39
. - Property under Development 952.64 914.78
(ii) 1,215.05 1,246.17
(A) (i+ii) 4,783.12 4,161.57

B. Inventories at the beginning of the year

Works Contract Division

- Work-in-Progress (i) 2,915.40 3,449.87
Real Estate Division
- Developed Properties 331.39 461.89
- Property under Development 914,78 907.17
(ii) 1,246.17 1,369.06
(B) R (321)] 4,161.57 4,818.93
CHANGES IN INVENTORIES (A-B) 621.55 (657.36)

NOTE - 24 - EMPLOYEE BENEFITS EXPENSE

[Amount in Lakhs]

Particulars. ¢ Yearended ~ ° . Yearended .: .
: R s 1st March, 2024 - 31st March, 2023

Key Managerial Remuneration 108.00 178.00
Directors' Sitting Fees 1.71 1.42
Salary, Wages, Gratuity & Other Benefits 870.03 601.00

TOTAL RUPEES 979.74 780.42

NOTE - 25 - FINANCE COSTS

k [Amount in Lakhs]
Particulars ‘ ] e
EARCETE 315t March, 2023
L]
Interest Expense 7 563.39 430.01
" -Bank Charges & Commission 236 0.98
Bank Guarantee Charges 79.49 60.08
Bank Stamp Duty Charges 326 1.16
Loan Processing Charges 58.87 32,30
Finance Brokerage i ke

TOTAL RUBEES 707.37 525.59
~ ¢

X
\
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NOTE . 26 . OTHER EXPENSES

_ Amount in Lakhs]
o Yearended . Yearended:
. 31st March, 2024

A Administrative Expenses

Rent 32.62 13.97
Stationery & Printing 348 273

Postage & Courier Expenses 0.12 0.07

B Telephone and Mobile Expenses 1.25 1.36
Intemet Expenses 25.50 0.79

. Electricity Expenses 4.39 2.60
. Auditors' Remuneration 1.75 1.50
Legal & Professional Expenses 55.70 53.09

Filing Fees 0.23 0.39

Insurance 20.75 8.98

Directors' Keyman Insurance Policy 10.14 10.14
Conveyance & Travelling Expenses 12.73 12.06

General Repairs & Maintenance 5.60 5.13

Vehicle Running Expenses 62.09 11.97

Security Expenses 35.95 20.87

Rates & Taxes 6.33 24.48
Contribution towards Corporate Social Responsibility (CSR) 8.80 34.79

Office & General Expenses 58.09 '24.39
Miscellaneous Expenses 422 368

A) ) 349.74 232.99

B. Marketing Expenses

Advertisement & Publicity Expenses 0.55 0.38
Business Promotion Expenses 3.46 545
Commission Expenses 1.31 1.40
Sundry Balances Written-off 1.96 56.63
(B) 7.28 63.86

TOTAL RUPEES (A+B) 357.02 296.85

NOTE - 26.1 - BREAK-UP OF AUDIT FEES

[Amount in Lakhs]

Particulars .+ Yearended: .
Wl ___ 31stMarch, 2023
(a) Auditors' Remuneration
. - Statutory Audit Fees 1.25 1.00
i - Tax Audit Fees _ 0.50 0.50
" (b) Centification and Consultation Fees 0.46 0.30
*

TOTAL 2.21 1.80
S/ . v \/
K

=
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OTE - 27. EARNING PER SHARE

—1E - 27 . EARNING PER SHARE
‘. [Amount in Lakhs]
. - Yearended ~  Yearended -
__31sf March, 2024 - 31st March, 202
3 F:let.Proﬁt after Tax as per Statement of Profit and Loss attributable to Equity Shareholders 1,909.29 1,170.44
Weighted Average number of Equity Shares used as denominator for calculating Basic EPS 96,31,534 96,31,534
Weighted Average Potential Equity Shares - -
Total Weighted Average number of Equity Shares used as denominator for calculating Diluted EPS 96,31,534 96,31,534
<« Basic Eaming Per Share 19.82 12.15
Diluted Eaming Per Share 19.82 12.15
. Face Value Per Equity Share 10 10
»

NOTE - 28 - ADDITIONAL REGULATORY INFORMATION

0}

(i)

(i)

)

(xi)

The title deeds of _aII the immovable properties (other than properties where the Company is the lessee and the lease agreements
are duly executed in favour of the lessee), are held in the name of the Company.

During the financial year 2023-24, no proceeding has been 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.

The (?ompan)f has filed monthly returns or statements with the banks in respect of sanctioned working capital facilities, which
materially are in agreement with the books of account. ’

The company is not declared a willful defaulter by any bank or financial institution or any other lender.

The company has not entered into any material transaction with the companies struck-off under s. 248 of the Companies Act, 2013
or section 560 of the Companies Act, 1956.

" The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies
{Restriction on number of Layers) Rules, 2017

The company has not applied for any Scheme of Arrangements in terms of Sections 230 to 237 of the Companies Act, 2013.

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, security or the like on behalf of the Ultimate Beneficiaries.

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 Income-tax Act, 1961).

The company has not traded or invested in Crypto Currency or Virtual Currency during the Financial Year 2023-24.
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(i)

(b)

(©

()

(e)

Disclosure relating to various ratios

[Amqunt in

" | %ofChanges |

‘comparedfo -
__preceding year -

| (mandatory if
 Variation>25%) -

Current Ratio (in times)
[Current Assets / Current Liabilities)

Current Assets
Current Liabilities
Current Ratio

Debt Equity Ratio (in times)
[Total Debts / Total Equity ]

Total Debts

[Non Current Borrowings+Current Borrowings]
Total Equity

Debt Equity Ratio

Debt Service Coverage Ratio (in times)

[Eamings before Interest & Tax/ Debt Service]

Eamings available for Debt Service
[Profit after Taxes + Finance Costs + Depreciation /

Amortisation]

Debt Service

[Finance Costs + Scheduled principal repayment of Non-
Current Borrowings (Current Maturities of Long Term Debts
of previous year)]

Debt Service Ratio

Return on Equity Ratio (in percentage)
[Profit after Tax / Average Total Equity]

Profit after Tax

Average Total Equity

[(Opening Total Equity+Closing Total Equity)/2]
Return on Equity Ratio

Inventory Turnover Ratio (in times)
[Sale of Products / Average Inventory]

Sale of Products/Services

Average Inventory

[(Opening Inventory+Closing Inventory)/2]
Inventory Turnover Ratio

Trade Receivable Turnover Ratio (in times)
[Turnover/ Average Trade Receivables]

Turnover (Revenue from Operations)
Average Trade Recievables
[(Opening Trade Receivables + Closing Trade Receivables)/2

Trade Receivable Turnover Ratio

]

13,576.40
8,335.39
1.63

4,992.20

9,314.91
0.54

2,852.58

1,022.24

2.791

1,909.29
8,360.26

22.84%

40,105.26
4,472.35

8.97

40,105.26
2,425.34

16.54

10,703.40
5,727.93
1.87

4,240.60

7,405.61
0.57

1,944.97

847.44

2.295

1,170.45
6,820.40

17.16%

26,568.33
4,490.25

5.92

26,568.33
1,882.13

14.12

(12.84%)

(6.41%)

21.59%

33.08%

51.56%

17.14%

Not Applicable

Not Applicable

Not Applicable

Due to Increase in
Profit after Tax as

compared to
preceeding Financial
Year

Due to increase in
Turnover for the current
year by maintaining
almost the same level
of Average Inventory

Not Applicable

g
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(h)

0)

0

(k)

[Amount in Lakhs]

LABat sl o As et ~%ofChanges [ - Remarks =
rch, 2024 | 31stMarch, 2023 |  compared to (mandatory if -
e | 'preceding year Variation>25%)
Trade Payable Turnover Ratio (in times) Due to increase in
[Net Purchases/ Average Trade Payables] operating costs of the
company during the
Net Purchases (Operating Costs) 36,664.59 22.977.71 year, in comparison to
Average Trade Payables 891.34 705.25 preceding financial
[(Opening Trade Payables + Closing Trade Payables)/2] year without
Trade Payable Turnover Ratio 4113 3258 26,250 |corresponding increase
in level of Average
Trada Davhlae
Net Capital Tumover Ratio (in times)
[Tumover / Working Capital]
to |l i
Tumqver (Reyenue from QOperations) 40,105.26 26,568.33 Dfe:e::erer?:; "
Working Capital o 5,241.01 497547 Operations without
[Current )‘\SSETS (-) Current Liabilities) much increase in level
Net Capital Turnover Ratio 7.65 5.34 43.30%| of Working Capital
Net Profit Ratio (in percentage)
[Profit after Tax / Turnover]
Profit after Tax 1,909.29 1,170.44
Turnover (Revenue from Operations) 40,105.26 26,568.33
Net Profit Ratio 4.76% 4.41% 8.07% Not Applicable
Return on Capital Employed (in percentage)
[Eamings Before Interest & Taxes/ Capital Employed]
Eamings Before Interest & Taxes 3,170.32 2,030.90 Due to relatively higher
[Profit before Tax + Finance Costs] Increase in Eaming
Capital Employed 14,307.11 11,646.22 before interest and Taxes
i i in comparison to increase
[Total Equity + Total Borrowings] , P 27 07% in level of capital
Return on Capital Employed 22.16% A ') Employed during the year
Return on Investment Ratio (in percentage
[Net Gain on Investment/ Investment]
Net Gain on Investment 272,63 223.81 Not Applicable
Investment 1,925.86 1,545.62 5
Retumn of Investment Ratio 14.16% 14.48% (2.24%)

g
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NOTE - 29 . SIGNIFICANT ACCOUNTING POLICIES & PRACTICES AND OTHER NOTES

~NOTE . 1A . CORPORATE INFORMATION

F Highway Infrastructure Limited (“the Company") was Incorporated as a Partnership Firm in 1995 in the name of Highway

‘e Enterprises and subsequently, converted Into Private Limited Company by the name ‘Highway Infrastructure Private Limited' on
February 10, 2006 under the Companies Act, 1956, Further, the status of company was changed to a public limited Company
w.e.f May 4,2018 . The Registered Office of the Company Is situated at 57/FA, Scheme No. 94, Pipliyahana Junction, Ring Road,
Indore (M.P.) - 452016. The company is engaged in business of running toll plazas, construction activities and real estate
development.

PART- 1B - SIGNIFICANT ACCOUNTING POLICIES & PRACTICES

-

"1 Accounting Convention
. 1.1 The financial statements of the Company have been prepared in accordance with Generally Accepted Accounting
Principles in India (Indian GAAP) to comply with the Accounting Standards specified under Section 133 of the
Companies Act, 2013 read with rule 7 of the Companies (Accounts) Rules, 2014, and the relevant provisions of the
Companies Act, 2013, as applicable.
1.2 The financial statements have been prepared on the basis of historical cost convention and on the accounting principle
of a going concern.
1.3 The Company follows mercantile system of accounting and recognizes income and expenditure on accrual basis except
those with significant uncertainties.
2 Use of estimates
The preparation of financial statements, in conformity with the Generally Accepted Accounting Principles [GAAP], requires
management to make estimates and assumptions that are considered in the reported amounts of assets and liabilities and
disclosures of contingent liabilities on the date of financial statements and reported amounts of revenues and expenses for the
year. Estimates are based on historical experience , where applicable and other assumptions that management believes are
reasonable under the circumstances. Actual results could vary from these estimates and any such difference are dealt within the
period in which the results are known / materialize.
3 Property, Plant and Equipment and Intangible Assets
31 Property, Plant and Equipment are stated at cost, less accumulated depreciation and impairment, if any. Direct cost are
capitalized until such assets are ready for use.
32 Property, Plant and Equipment, that are not yet ready for their intended use, are carried at costs, comprising direct cost,
and other incidental/ attributable expenses and are reflected under capital work-in-progress.
33 Intangible Assets are recorded at the consideration paid for acquisition of such assets and are carried at cost less
accumulated amortization and impairment.
4 Inventories
. 4.1 Raw materials, components, construction materials, stores, spares are valued at lower of the cost or net realisable
- 4.2 Work-in-Progress, Developed property and Property under development at lower of specifically identifiable cost or net
%4 realisable value.
”5 Investments

Investments are either classified as current or long term, based on Management's intention. Current investments are carried at
lower of cost and fair value of each investment individually. Long term investments are carried individually at cost. However,
provision for diminution is made to recognize a decline, if any, other than temporary, in the carrying value of the investment.
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Accounting for taxes on income

6.1 Tax on income for the current period is determined on the basis of taxable income and tax credits computed in
accordance with the provisions of the Income Tax Act,1961 and using estimates and judgments based on the expected
outcome of assessments/appeals and the relevant rulings in the areas of allowances and disallowances.

6.2 Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit.

6.3 Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period. The carrying amount of deferred tax liabilities and assets are reviewed at the
end of each reporting period.

Depreciation

Depreciation on Property, Plant and Equipment & Intangible Assets is provided on the straight line method in the manner
prescribed under Schedule Il to the Companies Act, 2013.

Depreciation on addition to Property, Plant and Equipments are provided on pro-rata basis from the date on which the assets are
ready for intended use. Depreciation on sale/discard from Property, Plant and Equipments are provided for up to the date of sale,
deduction or discard, on pro-rata basis, as the case may be.

Employees' Benefits

Contributions to defined contribution schemes are charged to the Statement of Profit and Loss as incurred. Provision for Gratuity
has also been made by the company on the basis of Actuarial Valuation Report. The Company has no policy for payment of
Leave Encashment.

Revenue Recognition

Revenue is recognised to the extent it is probable that the economic benefits will flow to the Company and the revenue can be
reliably measured. Revenue comprises:

9.1 Toll Revenue

Toll Revenue is recognised in respect of toll charges collected at the (i) Delhi Merruth Toll Plaza; (i) Usaka Toll Plaza
(U.P); Dhilwan Toll Plaza (Punjab); and Harshili Toll Plaza (M.P).

9.2 Work Contract Revenue

In respect to Construction activities, the company is following the Percentage of Completion method during the year and
accordingly, the revenue is recognized and recovered on bill to bill basis and expenses are booked as incurred thereby
giving rise to work in progress. However, it is not practicable to disclose stage of completion of contract. The main
activity of the company, besides operating / maintaining toll plazas, is taking Government & other Contracts, which are
fixed in terms of item rate basis or percentage on C.S.R. / S.0O.R. basis, and billing is made on running verificaticn by
the Contractee.

0.3 Real Estate

In respect to Real Estate Business as Land Owner, Builder & Colonizer, the company is following the method to
recognize revenue when the ownership of the property is transferred i.e. on execution of the registered sale deed of the
said property in the name of customer.

0.4 Machinery and Equipment Hire Charges

Hire Charges from Machinery and equipment is accounted on accrual basis.

9.5 Interest income
Interest Income is recognized on accrual basis. .
[
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Provisions and Contingent Liabilities

The Company creates a provision when there is a present obligation as a result of a past event that probably requires an outflow
of resources and reliable estimate can be made of the amount of the obligation. A disclosure for a contingent liability is made
when there is a possible obligation or a present obligation that may, but probably will not, require an outflow of resources. Where
there is a possible obligation or present obligation in respect of which the likelihood of outflow of resources is remote, no
provision or disclosure is made.

Impairment of Assets

An asset is treated impaired when the carrying cost of assets exceeds its recoverable value. An impairment loss is charged to the
Statement of Profit and Loss in the year in which an asset is identified as impaired. The impairment loss recognized in prior
accounting periods is reversed if there has been a change in the estimate of recoverable amount.

Cash Flow Statement

Cash flow statement is reported using the indirect method, whereby profit / (loss) before extra-ordinary items / exceptional items
and tax is adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future operating
cash receipts or payments and items of income or expenses associated with investing or financing cash flows. The cash flow
from operating, investing and financing activities of the Company are segregated based on available information.

Eamings per share

Basic & Diluted eaming per share is computed by dividing the net profit after tax by the weighted average number of equity
shares outstanding during the period.

Material Events

Material events occuring after the Balance Sheet date are taken into cognizance.

PART - B - OTHER NOTES

1

2

Figures for the previous year have been regrouped and/or rearranged wherever considered necessary.

In the opinion of the Board, the current assets, loans and advances have a value on realization in the ordinary course of business
at least equal to the amounts at which they are stated in the Balance Sheet and that the provision for known liability is adequate
and not in excess of amount reasonably necessary.

Information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 has been
determined to the extent such parties have been identified on the basis of information available with the Company.

The company has lodged certain 'Force Majeure Claims' before the National Highway Authority of India (NHAI), in respect of its
affected revenue pertaining to its Toll Plaza situated at Usaka (Chamari, U.P.) and Dhilwan Toll Plaza (Punjab), amounting to Rs.
4,67,93,718/- and Rs. 1,46,35,383/- respectively. During the subsequent financial year i.e. F.Y. 2024-25, till the date of the
balance sheet, the company has already recovered an amount of Rs.1,46,35,383/- against the claims so lodged and the
Management of the company is reasonably confident and hopeful for recovery of the balance sum of Rs. 4,67,93,718/-, which is
also backed by one Legal Opinion obtained by the company to this effect. Accordingly, the company has shown the entire sum
receivable as at 31st March, 2024, amounting to Rs. 6,14,29,101/-, as Trade Receivables under Note No. 16 of the Financial

Statements.
ﬁ(_{.ﬁ/
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Corporate Social Responsibility

In accordance with the provisions of Section 135 of the Act, the Board of Directors of the company has constituted CSR

Committee. The details of CSR Activities are as follows :

S o,

Particulars

As at

| 318t March, 2024

Asat: '
31st March; 2023

i)
ii)

iv)
v)
vi)
vii)
viii)

ix)

Opening amount yet to be spent

Gross amount required to be spent by the Company during the year

Amount spent during the year on the following :

(a) Construction/ acquisition of any asset

(b) Donations and Financial Assistance for Education

(c) Promoting Health Care including Preventive Health Care and Sanitization

(d) Food Distribution Drive to Fight Hunger
(e) Eridicating Poverty

Amount Spent in previous year more than prescribed limit
Closing amount yet to be spent

Carry forward of amount spent beyond the statutory requirement
Shortfall at the end of the year

Total of Previous Year Shortfalls

Reasons for Shortfalls

23.83 19.60
1.00 -
7.80 -
- 31.29
- 3.50
8.80 34.79
15.19 -
(0.16) (15.19)
0.16 15.19
Not Applicable | Not Applicable

For and on behalf of the Board of Directors

(Anoop Agrawal)
Whole Time Director
DIN : 00006120

Place : Indore

d

(Arun Kumar Jain)
Managing Director
DIN : 00006132

Ankit Tandon)
Chief Executive Officer
DIN : 03561530

Dated : May 28th, 2024

As per our report of even date attached
For Anil Kamal Garg & Company

- Chartered Accountants
i No. 004186C

(Devendra Bansal)

Partner

Membership No. 078057
IN : 24078057BKGOUK3123
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-
() ingent Liabili
A. Guarantees
- Against Bank Guarantees Issued by the Bank 6,545.60 5,386.21
- Corporate Guarantee 541.00 541.00
- Bank Guaranteee on behalf of Assoclates 14.00 -
Total 7,100.60 5,927.21
B. Other money for which the Company Is contingently liable
against pending litigations
- Entry-Tax 13.68 13.66
- Value Added Tax - 458
- Service Tax 68.58 66.58
Total 80.24 84.82
C. Expected Expenditure on Road Maintenance 20.25 18.50
Total 20.25 18.50
(i) Commitments
- Estimated amount of Contracts remaining to be executed on capital account = -
and not provided for
- Uncalled liability on shares and other investments partly paid - -
- Other Commitments . -
Notes
() Itis not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the pending resolution of the
respective proceedings undergoing before the tax authorities.
(i) The Company does not expect any reimbursements in respect of its contingent liabilities.
(i) Future cash outflows in respect of the pending matters are determined only on receipt of judgments / decisions pending at various
forums / authorities. ’
(iv) The Company's pending litigations comprise of claims against the Company pertaining to proceedings pending with Entry Tax,
authorities. The Company has reviewed all its pending litigations and proceedings and has

Sales/ VAT tax, Service Tax and other din .
adequately provided for where provisions are required and disclosed as contingent liabilities where applicable, in its financial

gtatements. The Company does not expect the outcome of these proceedings to have a materially adverse effect on its financial

statements.
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NOTE .
TE-31. INFORMATION AS REQUIRED TO BE GIVEN AS PER SCHEDULE Iil OF THE COMPANIES ACT, 2013

Panm—— _ [Amount in Lakhs]
— 31st March, 2024 . 31st March, 2023

A Key Managerial Remuneration

Salary and Allowances 108.00 178.00

B. Foreign Currency Transactions

> 1) Value of Imports calculated on CIF Basis

Raw Material “ -
Components and spare parts - -
Capital Goods - -
i) Expenditure in Foreign Currency - =

i)  Eaming in Foreign Currency

Export of goods on calculated on FOB Basis - -
Royalty, Know how, professional & consultation fees - -
Interest and Dividend - -
Other Income - -

NOTE - 32 - DISCLOSURES AS PER AS 15 "EMPLOYEE BENEFITS"

(i) Defined Contribution Plan

Contribution to Defined Contribution Plans, recognised as expense for the year is as under:
y [Amount in Lakhs]

Yearended < - Yearended

31st March, 2024 . 31st March, 2023 .

Employer's Contribution to Provident Fund 39.95 29.00

(i)  Defined Benefit Plan - Gratuity

Reconciliation of opening and closing balances of Defined Benefit Obligation

[Amount in Lakhs]

Year ended

‘31st March, 2024
Defined Benefit Obligation at beginning of the year 50,48,473 46,87,767

. Current Service Cost 4,24 843 4,06,396
, Interest Cost 3,36,215 3,20,571

¢ Past Servicer Cost (Vested benefits) _ )
+»_ Benefits paid : - .
. Actuarial (Gain)/Loss 20,293 (3.66,261)

- Defined Benefit Obligation at year end 58,29,824 50,48,473

W
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Reconciliation of Opening and Closing balances of fair value of Plan Assets

[Amount in Lakhs]
¢ QGratuity e
,Yearended Yearonded e
f March, 2024 31st March, 2023 :

K
Lol

s

Fair value of Plan Assets at beginning of year
Expected Retumn on Plan Assets

Actuarial Gain/(Loss)

Employer Contribution

Benefits Paid

-7 Fair value of Plan Assets at year end

5,00,000 -

-

5,00,000 -

av

Recongiliation of fair Value of Assets and Obligations
{Amount in Lakhs]

Gratuity

- Year ended i

_31st March, 2024 31st March, 2023
Fair value of Plan Assets 5,00,000 -
Present Value of Obligation 22,44 435 745225
Amount Surplus/(Deficit) (17,44,435) (7,45,225)
Amount recognized in Balance Sheet
- Non-Current Liabilities 36 43
- Current Liabilities 17,44,399 7.45,182
17,44,435 7.45225
Amount recognized in Statement of Profit and Loss
- Current Service Cost 424843 4,06,396
- Interest Cost 3,36,215 3,20,571
- Past Service Cost - -
- Retumn on Plan Assets - -
- Acturial (Gains)/Losses 20,293 (3.66,261)
Net Cost 7.81,351 3,60,706

Mortality Table (ALM

Discount Rate (Per Annum) 7.49% 7.20%
Rate of Escalation in Salary (Per annum) 5.00% 5.00%
" Expected Return on Asset . B

* Demographic Assumptions

"“, -

* _ Mortality Rate During Employment Indian Assured Lives  Indian Assured Lives
Mortality (2012-14)  Mortality (2012-14) Urban

»

*Note : It is actuarially calculated term of the liability using probabilities of death, withdrawal and retirement.
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