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Independent Auditor's Report

To the Members of Nandi Economic Corridor Enterprises Limited
Report on the Aodit of the Financial Statemeants

Crpinlon

We have audited the accompanying financal statements of Nandi Economic Corridor Enberprises Limited ('the
Company’), which comgprise the Balange Sheef @s at 31 March 2023, the Statement of Profit and Loss (including
Other Comprebensive Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year
then ended, and notes 1o the financtsl staternents, including 8 summary of the significant accounting policles and
othar explanatory irformation,

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
stalerments ghve the information required by the Companies Act, 2013 ('the Act? in the manner so required and give
a tree and falr view in confarmity with the Indian Accounting Standards (‘Ind AS") specified under Section 133 of the
Act read with the Gompandes (Indian Accounfing Standards) Rules, 2015 and ofher accounting principles generalfy
accepted in Indla, of the state of affsirs of the Company as al 31 March 2023, and 15 profit (including other
comprehensive income), it cash flows and the changes in aquily for the year ended on that date,

Basis for Oplnion

We conducted our audit in accordance with the Standards on Auditing specified under Secton 142(10} of the Act
Cur responsibilities under those standards are further described in the Auditor's Responsgibilities for the Audit of the
Finamcial Statements seclion of our reporl. We are Incapandent of the Company In accordance with the Code of
Efhics issued by the Instifute of Chartered Accourdamts of India ('1CAF) togethar with the ethical requiremants that
are relevant 1o cur audit of the financial slatements under the provisions of the Act and the rules thereundar, and we
hawe fulfilled our ofther ethical responsibilities in accordance with these requirements and the Code of Ethics, We
believe that the audil evidence we have obiained is sufficient and appropriate fo provide a basis for our opinian.

Information other than the Financial 3tatements and Auditor's Report thereon

The Compariy's Board of Directors are responsible for the other information. The other Infarmation comprizes the
imformation included in the Annual Report, but does nok include the financial statemenls and our guditor's report
thesann,

Qwr opinion an the financial statements doas not cover the other information and we do nat expreas any form of

agsurance conclusion thereon,
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In connection with our audit of the financial statements, our responsibiity is to read the other information and, in daing
5o, consider whether the ofber Information is materially inconsistent with the financial statements or our knowledge
obtained in the audil or otherwize appears to ba materially misstated.

The Annual Repaort is not made available to us &t the date of this auditer’s Report. We have nothing to report in this
regarnd

Responsibilities of Management and Those Charged with Governance for the Financial Statemants

The accompanying financhal statements have been approved by the Company’s Board of Directors. The Company's
Board of Directors are responsible fior the matters stated in Section 134(5) of the Act with respect to the preparation
and presentation of these financial statements that give a true and falr view of the financial position, financial
performance including other comprehenaive income, changes in equity and cash flows of the Company in accordance
with the Ind AS specified under Saction 133 of the Act and ether accounting principles generally accepted in India.
Thia respensibility alse inchides maintenance of adequale accounting records in sccordance with the provisions of
thie Act for safeguarding of the assets of the Company and for preventing and detecting frauds and olber Freguiarities;
salection and application of appropriate accounting polickes; making judgments and estlimales thal are reasonable
and prudent; and design, Implementation and maintsnance of adequate intemal financial controls, that were operating
affactively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presantation of the financial statements that give a true and fair view and ara free from matenal misstatement, whethar
due to frawd or emor,

In praparing the financlal statements, the Board of Directors are responsible for assessing the Company's abiity to
continue as a going concem, disclosing, as applicable, matters related to gaing concerm and using the going concern
basis of accounting unless the Board of Direclors either intend fo fiquidate the Company or to cease cperations, or
has no realistic altermative but to do so.

Those Board of Directors are also responsible for oversesing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Cur objectives ars to obisin 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 oplirian.
Reasonable sssurance is a high level of assurance, but is not a guarantee that an sudit conductad in accordance
with Standards on Auditing will always detect a material misstatement when it exisis. Misstatements can arise from
fraud or ermor snd are considered material if, individually or in the agaregate, they could reasonabiy be expected to
influence the econormit decislons of users taken on the basis of these financial stataments.

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 sudit. Ve also

« ldentify and asesss the risks of material misstatemant of the financial statements, whether due to fraud or ermor,
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 & material misstatement resulling from
fraud Is higher than for one resulling from error, as fraud may invedve collusion, forgery, intentional omissions,
migrepresantations, or the ovarride of imernal congno;

«  Obiain an understanding of internal contral relevant to the audit in onder to design audit procedures that are
appropriate in the crcumetances. Under Section 143(3){) of the Act we are also responsible for exprassing our
apinicn cn whether the Company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls;

= Evaluaie tha approgriatenass of accounting policies used and the reasonableness of accounting estimates and
redated disclosures made by management,
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«  Conclude on the appropriatenass of Board of Direciors’ use of the going concem basis of accounting and, based
on the audil evidence oblained, whether a material unceriainty e:dsts related fo events or condiions that may
cast significant deoubt an the Company's abllity to confinue as a going concam. If we conciude thal & matarial
uncertainty exists, we are required to draw sttention in our auditor's report to tha related disclosures in the
financial statements or. if such disclosures are inadequate, 1o modify our opinion. Our conclusione are based
an the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to ceass to continue as a going concern; and

«  Evaluste the overall presentation, struciure and content of the financial slatements, inchuding the disciosures,
and whethar the fimanclal statsments reprasent the underying transaclions and evenis in a manner that
achieves fair presentalion

We communicate with Iose charged with governance regarding, ameong other mallers, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies In internal cantrol that we dentify
during our alsdit.

Report on Other Legal and Regulatory Requirements

As required by Section 197(15) of the Act based on our audil, we report that the Company has paid ramuneration to
ils directors during the year in accordance with the provisions of and limits laid down under Section 197 read with
Schedule W o the Act

As required by the Companies (Auditor's Report) Order, 2020 ('the Order’) Issued by the Central Govarmment of India
in terms of Seclion 143{11) of the Act we give in the Annexura | a statament on the matters spacified in paragraghs
3 and 4 of the Order, to lhe scdent applicatla.

Further to our comments in Annesxura 1, as required by Saclion 143(3) of the Act based on our sudil, we report, to the
extent applicable, that:

a) e have sought and obtained all the information and explanations which to the best of cur knowledge and bealief
were necessarny for the purpose of our audit of the accompanying financial statements;

b} In aur opinion, proper bocks of account as required by law have been kept by the Company 8o far as it appears
from our examination of those books;

¢} The financial statements deatt with by this repoat are in agreament with the booke of account,
d]  In our apindon, the aferesaid financisl statemenis comply with Ind AS specified under Section 133 of the Act;

e} On the basis of the writien representations received from the directors and taken on record by the Board of
Directors, none of the directors is disqualified as on 31 March 2023 from being appeinted as a dinsclor in terms
of Section 164(2) of the Ack;

fi WWith respect to the adequacy of the internal financial contrels with reference 1o financial statemants of the
Company as on 31 March 2023 and the operafing effectiveness of such controls, refer 1o our separate Report
in Annesxure |1 wharein we have expressad an unmedified aplnion; and

@] Wih respect to the ather matters to be included in the Auditor's Raport in accorcance with mule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and o the besat of cur information
according ko the explanations given 10 Us:
i The Company, s detalled in note 36 1o the financial statements, has disclosed the impact of pending
litigations @n its financial position as at 31 March 2023,

The Company did net have any long-term contracis including derivative contracts for which these were any
material foreseeable losses as ab 31 March 2023,

iii Theare ware no amaunts which were required to be tranafermed fo the Invester Education and Protection
Fund by the Company during the year ended 31 March 2023

il Uiinboi Chrondlod & Co LLP i regisorad
y wnth bakixd bodeley wath krenEiceion

' Margakim, e ig ik, Chieawa, D boglen, Gorygram, Mprdrasbon, Koz, okl Huribal, Hew Deld oklaand e mumibor’ WAL 2305 and has lis ogiiaied
i il L, Comnauphi Cleses, Chiler
Ciretin, Hiors Dipdil, § 1005, Incli



Walker Chandiok & Co LLP

I,

a The management has represented that. to the best of it knowledge and belief, on the date of this audi
report a8 disclosed in nole 36 1o the financial statements, no funds have been advanced or loaned or
irvested (either from borrowed funds or secunlies premium or any otner sources of kind af funds) by the
Company to or In any person or enfity, Including foreign entlties (‘the intermediaries’), with the
understanding, whether recorded in writing or ethersdse, that the intermediary shall. whether, directly or
Indirectly lend or inves! in other persons of endities identified in any manner whatsoever by or on behalf of
the Company {the Utimate Beneficiaries’) or provide any guarantes, security or [he like an behalf the
Ulktimate Banshiciarias;

b. The managemen has reprasanted (hal, to the best of its knowledge and beliof, on the date of this audit
repor &s disclosed in note 39 1o the financial statements, no funds have bean received by the Company
fram any persen or entity, including farelgn entities ('the Funding Paries’), with the underatanding, whether
recorded in wiiing or otherwise, that the Company shall, whethes directly or indireclly, lend or invest in
other parsons or endities identified in any manner whatsoever by or on biehalf of tha Funding Party {"Uttimate
Beneficlaries’) or provide any guarantes, securlty or the lke on behalf of the Ultimate Benalicianies; and
c. Based on such audil procedures performed as considered reasonable and appropeiate in the
cifcumstances, rathing has come fo our nefice that has caused ug to believe thal the managemant
rapresentations undar sub-clauses (a) and (b} above contain any materal misstatement.

The Company has not deckared or pasd any dividend during the year ended 44 March 2023,

Proviso to Ruls 2(1) of the Compandes [Accounts) Rules, 2014 requires all eompanies which use accounting
saftware far maintaining thelr bocks of account, o use such an accounting software which has a femtura of
auidil trall, with effect from the financial year beginning on 1 April 2023 and accordingly, reparting under
Rula 11(g) of Companies (Audit and Auditors) Rules, 2014 (as amended} is not applcable for the cumant
finamcial year,

For Walker Chandiok & Co LLP
Charlemd Accountants
Firm's Registration No.: D01076NMNS00013

T'AJI J'I_ !.Il,‘l!‘l'— ]
Nikhil Vaid
Partner

Membership Moo 213556

LiDIN; 23213356BGXLYY 2898
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12 Jumsa 2023
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Annaxure | referrad to In Paragraph 12 of the Independent Auditor's Report of aven date to the members of
Mandi Economic Corridor Enterprises Limited on the financial statements for the year ended 31 March 2023

In tarms of the Information and explanations sought by us and given by the Company and the hooks of account and
records examined by us in the nemmal course of audit, and to the beet of our knowledge and belief, we report that:

(i}

iy

(1)

(i)

v}

{a) (A) The Company has mainlained proper records showing full particulars, including quaniitative
details and situation of property, plant and equipment.
{B} The Company has mainlained proper records showing full particulars of intangible assats.

{b} The property, plant and equipment have beaen physically verified by the management during the year
and no material discrepancies were noticed on such verification. In our opinion, the frequency of
physical verification programme adoptad by the Company, s reasonable having regard fo the siza of
the Company and the nature of iis assals.

(c) The title deeds of all the immavable properties held by the Company (cther than properties where the
Company is the lessee and the lease agreamants are duly executed in favour of the lessea) disclosed
in financial statements are held in the name of the Company. For titte deeda of immovable properties
in tha nature of land as at 31 March 2023, which have been maortgaged as securily Tor loans oF
borrowings taken by the Company, confirmalions with respect to title of the Company Rave Deen
directly obtained by us from the respective lenders.

{d) The Compary has not revalued its Property, Plant and Equipment or intangible assets during the
year,

{g] Mo proceedings have baen initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transzactions Act, 1988 (as amended} and rules
made thereunder. Accordingly, reporling under clause 3{i)( @) of the Order is not applicable to the

COmpany,

{a} In eur opinion and according to the Information and explanation given ta us, having regard to the
nature of inventory, the physical verification parformed by way of inspection of title deedsa and site
visit by the Mansgemeni, conducted al reasonable intervals during the year and no material
discrepancias wara noficed on physical verification,

{b) The Company has nol been sanctioned working capital limils in excess of five crore rupees by banks o
financial inatitufions on the basis af security of currend asssts at amy point of e during the year. Accordingly,
repaorting under clause 3(l)(b) of the Order is not applicable to e Company,

The Company has nol made any investment in, provided any guaraniee or securily of granted any
loane ar advances in the nature of loans, sacured or unsecured to companies, firms, Limited Liability
Partnerships {LLPs) or any other parfies during the year. Accordingly, reporting under clause 3(ii) of
the Order is not applicable fo the Company.

The Company has not entered into any transaction covered under Sections 185 and 186 of tha Acl.
Accordingly, reporting under clause 3{iv} of the Order is not applicable to the Company.

In our opinlon, and according fo the infermation and explanations given to ue, the Company has nat
accapled any deposits or there are no amounts which have been deemed o be deposils within the
meaning of Sectiona 73 to 76 of the Act and the Companies (Accaptance of Deposits) Ruies, 2014
{as amended). Accordingly, reporling under clause 3(v) of the Order is not applicable te the Company.

s
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(vi) The Central Government has specified maintenance of cost records under sub-section (1) of

Section 148 of the Act in respect of the products of the Company. We have broadly reviewed
the books of account maintained by the Company pursuant to the Rules made by the Central
Government for the maintenance of cost records and are of the opinion that, prima facie, the
prescribed accounts and records have been made and maintained. However, we have not
made a detailed examination of the cost records with a view to determine whether they are
accurate or complete.

(vii} (a) In our opinion, and according to the information and explanations given to us, the Company is

regular in depositing undisputed statutory dues including goods and services tax, provident
fund, employees’ state insurance, income-tax, Cess and other material statutory dues, as
applicable, with the appropriate authorities. Further, no undisputed amounts payable in respect
thereof were outstanding at the year-end for a period of mare than six months from the date
they became payable.

(b) According to the information and explanations given to us, there are no statutory dues referred

{(vii)

in sub-clause (a) which have not been deposited with the appropriate authorities on account
of any dispute except for the following:

Name of the | Nature | Gross Amount paid Period to 1 Forum where | Remarks,
statute of dues | Amount under Protest | which  the | dispute is  ifany
(%) (in | (%) amount pending
l.akhs} relates
Income Tax | Incom | 1,191.79 | - FY 2018-17 | Commissioner
Act, 1961 e Tax of Income Tax
(Appeals)

According to the information and explanations given to us, no transactions were surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 {43 of 1961) which have not been previously recorded in the books of accounts.

(ix} {a) According to the information and explanations given to us, the Company has not defaulted in

(b)

(c)

(d)

(e)

repayment of its loans or borrowings or in the payment of interest thereon to any lender.

According to the information and explanations given to us including representation received
from the management of the Company, and on the basis of our audit procedures, we report
that the Company has not been declared a willful defauiter by any bank or financial institution
or government or any government authority.

fn our opinion and according to the information and explanations given to us, the Company
has not raised any money by way of term loans during the year and there has been no
utilisation during the current year of the term loans cbtained by the Company during any
previous years. Accordingly, reporting under clause 3(ix)(c} of the Order is not applicable to
the Company.

fn our opinicn and according to the information and explanations given to us, the Company has nat
raised any funds on short term basis during the year. Accordingly, reporting under clause 3(ix}(d} of
the Order is not applicable to the Company.

According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix){e} and clause
3(ix)(h) of the Order is not applicable to the Company.

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

(b)

debt instruments), during the year. Accordingly, reporting under clause 3(x){a) of the Order is
not applicable to the Company.

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, partially or optionally) convertible debentures during the year. Accordingly,
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(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no fraud

by the Company or no material fraud on the Company has been noticed or reported during the period
covered by our audit.

{(b) According to the information and explanations given to us including the representation made to us

by the management of the Company, no report under sub-section 12 of Section 143 of the Act has
been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014, with the Central Government for the period covered by our audit,

(c) According to the information and explanations given to us including the representation made to us

{xii)

(xiii)

by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii} of the Order is not applicable to the Company.

[n our opinion and according to the information and explanations given to us, all transactions entered
into by the Company with the related parties are in compliance with Sections 177 and 188 of the Act,
where applicable. Further, the details of such related party transactions have been disclosed in the
financial statements, as required under Indian Accounting Standard (Ind AS) 24, Related Party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under
Section 133 of the Act.

(xivi{a) In our opinion and according to the information and explanations given to us, the Company has an

internal audit system as per the provisions of Section 138 of the Act which is commensurate with the
size and naiure of ifs business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period

()

(xvi)

{xvii}

{xviif)

{xix)

under audit.

According to the information and explanation given to us, the Company has not entered into any non-
cash transactions with its directors or persons connected with its directors and accordingly, reporting
under clause 3(xv) of the Order with respect to compliance with the provisions of Section 192 of the
Act are not applicable to the Company.

The Company is not required to be registered under Section 45-/A of the Reserve Bank of India Act,
1934. Accordingly, reporting under clauses 3(xvi}(a),{b) and (c) of the Order are not applicable to the
Company.

The Company has not incurred any cash losses in the current financial year as well as the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
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 indicating 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 faliing due
within a period of one year from the balance sheet date, will get discharged by the Company as and

_ when they fall due.

Charterad Accountants
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(xx)  According to the information and explanations given to us, the Company has not transferred unspent
amounts towards Corporate Social Respansibility in respect of other than ongoing projects to a Fund
specified in Schedule VIl to the Act as required under second proviso to sub-section (5) of Section
135 of the said Act. However, the time period of six months from the end of financial year as permitted
under second proviso to sub-section (5) of Section 135 of the Act, has not lapsed till the date of our
report.

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

i
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Db ¥

Partner
Membership No.: 213356
UDIN: 23213356BGXLYY2898

Hyderabad
12 June 2023

Chartered Accountants
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Annexure || to the Independent Auditor's Report of even date to the members of Nandi Economic Corridor
Enterprises Limited on the financial statements for the year ended 31 March 2023

independent Auditor's Reporl on the internal financial controls with reference to the financial statemants
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ('the Act')

In conjunciion with our audit of the financial statements of Mand! Economic Corridor Entarprises Limiled (e
Company’) aa at and for the year anded 31 March 2023, we have audited the intemal financial controls with reference
to fmancial etatements of the Company as al thal date,

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining intemal financlal controls based
an Internal financial contrals with reference to financial staternent critena estabished by the Company considering
the essential components of intemnal control stated in Guidance Note on Audil of Internal Financial Condrole Over
Financial Reporting fssued by the Institute of Charered Accountants of India  These responsibiities include the
design, implementation and maintenance of adequate intermal financial confrols that were operating effectively for
ansuting the arderhy and efficient conduct of the Company's busingss, iIncluding adherence fo the Company’s policies,
the safeguarding of its assets, the pravention and detecton of frauds and emors, the accuracy and complateness of
the accounting records, and the timely preparation of reliable financial information, &s required under the Act.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Cur respansibility is to axprase an opinion on the Compamy's internal financial controls with reference to finandal
statements based on cuwr audif. We conducled our audil in accordance with the Standards on Auditing issued by the
Institute of Charlerad Accountants of India CICASY prescribed under Section 1430100 of the Act to the exted
applicable to an awdit of intermal financial controls with referance to financial statemeants. and the Guidance Nate on
Audit of Internal Financial Controls Owesr Financlal Repaorting ('the Guidance Mote'] isswad by the IGAL Those
Standards and the Guidance Mote reguire that we comply with ethical requirements and plan and parform the audit
to obtain reasonable assurance aboul whether adequate internal financial controls with reference 1o financial
statemants weara astablished and mantained and if such controls oparated effectively in all material respects

Our auddt involves performing proceduses o obtain audi evidence about the adequacy of the intermal firancial
controls with reference to financial statements and thelr eperating effeciivenaaa, Our audii of intemal financal controts
with reference to financial statements includes obdaining an undersianding of such internal financial continls,
assessing the risk that a material weakness exists, and lesting and evaluating the design and operating effeckveneass
aof intemal control basad on the assessed rsk. The procedures selected depand on the auditer's judgement, including
the assassment of the risks of material nrsstatement of the financial stalements, whethar due 1o frad or ermar,

We believe that the sudit evidansa we have obitalned s sufficlent and appropriate fo provide a basis for o audil
opinicn on the Company's internal financial controls with reference to financial statemants .

Meaning of Internal Financial Controls with Reference to Financial Statements

A Company's Internal financial confrols with reference fo financial statements is a process designed to provide
reasonable assurance regarding the reliability of financkal reporting and the preparation of financial statements for
external purpases In accordance with generally accepted accounting principles. A Compamy's internal financial
comrods with reference to financial statements include those policles and procedurss that (1) pertain to the
makntenance of records that, in reasonable detal, accurately and fairly reflect the fransactions and dispesitions of the
assels of the Compary; {2 provide reasonable assurancs that transactions are recorded 2s necessary o penmil
preparation of finencial statements in accordancse with generally accepted accounting principles, ard that receipts
and expenditures of the Company are being made only in accordance with authorisations of management and
directors of the Company, and (3) provide reasonable assurance regarding prevention or fimely detection of
unawutharised acquisifion, use, or disposition of the Compary's ssets that could have a material effect on the inancial
statemenis.
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Inherent Limitations of Internal Financial Controls with Reference to Financlal Statements

Bacause of the Inherent limitations of internal finanaial contrals with referance to financial stalements, including the
possibility of collusion or improper managemeant overide of controls, material misstatements due 1o emmor or fraud
may ocour and not be detectad. Also, projections of any evaluation of the internal financial controls with referance fo
financla statements to future periods are subject to the sk that the internal financial controls with reference to
financlal statements may bacome inadequate because of changes in conditions, or that the degree of compliance
wilh the policies or procedures may deteriorale.

Crpinion

In our opinion, the Company has, in al matarial respects, adequate intemal financial conirols with reference fo
financial statemenis and such conirals were operating effectively as at 31 March 2023, based on internal financial
controls with reference to financial stafement criterla established by the Company considedng the essential
components of intermal control stated in Guidance Nole on Audit of internal Financial Controls Over Financial
Raporing sued by the institute of Chartered Accountants of India

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registation Ma.: 601 DFEMNME0001 3
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Cifer mmmehrﬂwihml’hmm fior the viear b 1% 1.37.001
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1.3

Mamill Ecomunule Corridor Enberprises Limbicd {"WECE" ar "the Compony ™ wins incopossted oo Apedl 17, 2000, T Convernment of
Foansatakn ["Cokl") aed MNandd Enfrastrocian Coeridor Baerpises Limited ("MICE", e Hodding company cimersd st a Frami Wik
fproemenl {FWAY dated April 3 1997 (e omonded) oder which the Golo s grmied oghts s NECE Bor dhe development,
maivseimee il opemibon of dnegrated inlrasias e cortkhe @iuatel betwoon Bangatore mad Mysone m Kornntaka, oonsistiog of
rezilential, industrial. and commerzml fedilies sach as;, amenp ather lings, seli~maaining oanships, expressoays, wildics and
onieniises, lscluding power plimis, ssdusirml plunis. water semnent dads and aiher almsinscm] develogeaments Chepebier vefemed o
e “Hompidane Mysore lnliasmic e Con o Projec” w0 BT

Tha G, s ™ACE have oiso entered inko Todl Concesson Agrecment (the “V0A®] doted Seplember 4, 2000, whoci s Gok, lms
grnni 1 MICE, te rehil v salied coll und o rovencss i the BRRCT,

The FWA and TOA provede inser-nlin vhey thee MICE iy pasapen the whels or paet of MO dghts, privilepes, besefils, mieresits and
vhdipntion wnder vither ol the above motinned FWA ad TOM b0 oy pagect compiny or sikcissor of MICE

Auvcmbmgly, the Cornpany wae incorporated amd MICE e mesignesd Section A ol the BMICE (o8 defined b the P8 AS o the Company
anik e s his bee endorsed By the Gok, side Tripomite Apgreenent dated Aot 9 2002 "1k Triportite Apreesend® | The aloe
mptinngd paivileges, bewefits, inferests ond oblgations dnder FWA and TCA wath mespedt w0 Secion A of the BMICT were alse
uszignall b the Company. The Scciioa & ol the BRICP comprises: (0) developmen) of Tl Road conpesing 41 Kms of Pasipheral
Boond, WE Kms al Lisk Robd wod 13 Exieal’ Expraszsvay (b acyinsition of the lond and such righds, Sile ond imercesis therein as nasy be
resnired for il obgve Freivtioned roads mil D developrea and sale of Tand (21 basic development and sale of land, ginchading tha o
N0 e ohemge s aned 1) hisic deveiopment and sae of Bk in comporme teashipe

A per e e 0F the refenenee in WA read with conoomitant agrecmengs pamely Toqperiie Apgreemend msd e 106 WICE §RECE
bave a period of 10 yenns Toe eoostiaction of ¢ Toll ol and a righa to coflect Toll frnm e nsess of the Tall Boad Tor & Coneession

perivd of 30 yeqes. Dinder these ngreemenis, e oollectom of 8 con comisence ioand olen the sectivos of e Toll Rods are
coimpleial

T tmie ozl s st i in the FWA usd TOA b= suibijeot 1 eondilions procedent 55 pe Article 20 gpeeificd u e WA and all slthe
T reguiired for e OMIICP Bing inmafored o e SICESECE o per Aride 2.2, 22008 222 of he TCA. Forher, 85 per Aicle
T3l the TCA, im eose all of the land regadeed Tor e eotcntsen ol e WU are pol procided o the Campany, upes e Cangasy
provicling a writicn noike 1o fhe Gokl with regand so ibwe sane, ibe Toll Concession Perlod waild be docised s b extended for o
e el ing porusl of e Gor the dursion o continuimes of such evest or cirounistmce.

In pecordaice with e shove mentiomed temnd el covciicas. as per the WA pinl TOA, e pimisd of 300 years will need o he
cilcalimed Moen the e the Conapumy is honded weer oll of the Innd reqaired for complening the Seclion A of e BMECT. Smee all the
banabs pequaired oo dhe execution of e Seatim A oof the BMICT s ool been eransferned o the Comgany, (e Company his piven
women nindices 1o i Gkl of ibe contimmsd ity dn provicing e regquined Lusd for the BAMICT

I Decomber 208, the Campany bl completed 40 Kovs of peripbernl med and o Oetetsr 2009 8 Kos ol sk nsul aas also
coiileted {"Tall ruad aets — Section A") e Conpany his comaended collecting iofls ns per the righds wder the FWA md 105
Torll roiwl assets — Seetio A crented wader Bushl, Thwn, Operaste s Trasster {"BOCT) is considereid 75 an Intngibde asses singe ihe
szl will be runsfenned woihe Gk m e cod o e conecsion period

Skzniliennt avcanniing pilicics

Stnicmeni of compifinmce

The Tinemeind seatemends of the Cooapreny hove Been pregared (n aceondngg sl the Bulian Acconming Siendards (nd AR) s nolilisd
wmihr Secieon 133 of the Componics Aol 2003 read wiih the Companies [Indiim Accouning, Sumdonds) Rokes. 20015 (hy Ministry of
Ui A hire CRCATT) 2 amcemlod

The Fineinl stemests foe the yenr ended 30 March 2003 woere noiboriesd and apgeoved For s s il Beaod of Dinseions o 18
oy 123

Chverall considemlons

The Tmpncial stobeiegids bive begn prepard vseg e alpalioail iccomniimg policies and measarement bises ta e i gflecn s a0 30
Bl 202%. The pocoantiveg polszes useil in e preparmiion ol lnnneinl sekenes ane cons iy with it of previons yemr,
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summary of sigalieant aceinling polsis and oller explimatory mfoemation fcont'd}
CAN avwaiis in © babdns, wohes ollaerwizs siised)

Bpsts ol preparation of Gaascinl seatemeits

Thee linaneial sliemiets ke heen prepomed on poing comeemn hisis nmiler the historesd ool ke expepd Bor cerlain [mascial mescts nnid
Hiutvilives wlimely gme itsvauned o for valug, Hiztoricn] cost is generally hesed om ihe Tuir valoe of the cosldemation plvei b cschmge lo
gonuls ol seryives,

Fair velae 24 the price that wocdd B reeeived o sell an asset of pedd (o tansle 8 labidity oo ondely mnsiclive between makel
juwthcipets il e date, epardes of whetber thai price i dircedy ohserenble o ciimoied g anmlsr vobaadion
tcchwdgue. lagstionating U Tuir volue o' wi assen or a Babilit, e compoany ahes @ oie sceopes e chimacierisiies ol e wsse o lakslig
il arrkeet partivipants vonlf ke those chameersies ine aceount whei pricog e e or linbilily of the meswement dae. Fair vabos
Faf assmonl mudfar dlisclomire purpres i dhese lnmeial sinlemans & delennied on sl a bists,

b sichilivani, Jie Fnecasl reporiing purpuses, fir value messsemenis are epeporizad inbo Lovel |2, oo 3 based ool degred o whecly
the wpaits o the finr vilie mesnramenls are observable med ihe significonee af the inpuis o ibe Tair valie weasiaments m o cillery,
which are described s Tillons:

Ll | 3onii] prices fummbjosied) mactive warkine o fimencial instrmzngs.

Lewul E: e Eair vulue of Snangiol instraments st are no iemled soan sciive macke i delemined usieg waluation echnigees whicls
sk e s ofolserable maret datn nely os litile o possibdes o emiy specifie ssiimons,

Lewel 3 lingaits fow the gsscts o labalives that e neg bised an ghe obsorvable marked duin (usobserable ingiis,

Funetimal pnd presentalion carrency
he Tinanelal subemenis ane presented in Tndion Hupee (72 ) which i sbsa the funerionol and presyniaton curreeey of the Canmpmny.
All amouents bave boei foomnled 1 nedessl lokhe, anless ctburaise indicoted.

Vse of extimmtes il Jelgementy

The: preparation of fnmeind stalemess & i colormbiy ol gemrally socepted aocuemting princydes which require ihe wargement ol
the Company 1 make pudpements, sstinales il assampleons this alfie the sepeied anwnnl of rovenwes, cxpenses, assels and
linlsbliles mol dlistlosme of contivgem lohilivies ot the emd of the wepoiing pered, Althougl hesd caimaes are based ijian e
mannpanerd’s best knoadedpy ol curmt gveis and petiois, oty bimd Bese asmngdiens and cstimoles could resali in ihe
atubenies reguiring B paaterinl sdjustinent o be camyving moouis of assels or liobifiies m o feee period. Appeaprinie changes in
calhimles e nwdy m immpaiend heoomes paane of dhanges o cirennstmces samollieg e cslimmaks. Applivitien of weounting
polecies that require signilieant aecouning estimates nvolving comples and subjective julgmcts sed the use ol reueplices in s
Fimisal sluioimenis hmve been dischosed] i ooe |3 and 14,

Curvenl yersus pii-viivenl lnssiliation
e Congasy preseiils fresets il liahibilics mhe balimoee shee bosed o correst’ on-coment classification.
(1) An ssel s clpsmsificd s oenment when o s
* Fgpuctid fo be realized ar intencled o scdid or comspimed inonomel openning cyele
* Meld primarily Tor the pespces of eading
* Expociud o be realized within fwebe waniles albsi b o period of
* Cail i cesh equivalo wodsss restricied [ heing exchaged of used o seule a lalshiny ir @ lezs taclae moniks alier ik
e pord
i) All other nesets amg classificd os ron-coerom
il A |zbsility’ is clissefaed us curreni ndwen
= Il & expeatial b b ssiled monooeal operting oycle
=0 & el parsmidy e the ponpoess ol nadee
* 11 e Loy e settled within. nvetve inimihs slber the sepontig pericad, or
* wre i3 o uncomditional riglt 1o defor the setilemaent of the lishiliy G o lee poele ol aller i repoiting periml
(vl AN alher linhiliies are classiflasl os pedeeamae
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Nandi Ecanamic Uorndor —n____-.-__._z.m.nh Linsiced
Summary of siznificant a¢cpuming pelicles aad orher explanatory informstion
{AN wmwounis in & [okhe, uniess mberwize smigd)

150 E..__d_:__“u

Particofars Mature of secority iy mind detgils 51 March 2023 31 March 2002
Delistarcs
= 400000, 5% The 5% Opuenedly Fully Converttbic Bedecmahle Debentores (CRC @e secured by second chargs: The OFCDs are due lor redempaion efter the |4 45 La6R. 58
Cnprticreally Fully -onmongage of land, buildings and o] fixed et both presem ssd fuure; eilire: i Bods are fepold n Mol end endl is
Cozvertible Rodoemable = vom all tho movable propurins of the Campant: provided 1o Govesinrs a5 per the Shanshodders
[eteniaes of Bs. (00 = on all the right, title. imtesest, honeliz, clabzs and demands. whasoever of the Company &n respess of'  ngreemesy
cach prajes documents, meludieg all guemnicss and honds recesved hy the Coenpaey; and

-emall rights. 1ith, kst besefils, datms i densinds in respeet of the project saounts and all bank

and aiher acenunis of the Compeny,

[FTEERLS 166050

Term Luans from banks amd athers
Facility 1 Term lean from Eanka e sthers s secared by 4 fiest partpasso charge; Repnat in 50 mogml guanoly inssimos TI222A3 HiEET

= o o gage of kisd huildings and all Tivod 25603 bodk prosent and listure; staning from Janz 3017 @ Seplember 203%
- nunll che mnvohle properties of the Compamy:

- om all e dphl e, fmsrest benelin claims and demessds whasoevsr of the Compamy in nespeel of

prodect dooaments, sciding all puarsesees and bands received by the Company-

- oy il Fighns, Gl incerest; henefite, claies =l demands in fespect of (e project aooaants anid all hiok

and cther sucommts of the Campany: and

& Plarlnes o dhimrrsg hald ke WOCE n ika Sameany

Thar interes on above term loans from banks sre lizked o the respective hanks bass mies

Term Lo From bamks and- ofltrs
Faxcility 2 Term lnon fram hanks and others are socored by a first pan-passa charge Repayuble s ong stngle pavieni on Seplember 1568508 15,9763

- motzae of land, boildeses md sl fxed oseots both peesear and fubee; 202

= an all e movable properties of the Company -
- oy all the seht, title istesea. E.Elgrgﬁnﬁiﬁgﬂnﬂﬁﬂnn_.

project docunsinis, ingluding ol pusrantees and bosds received by the Company;
« an all rights, tifle. interest, hemedits, claims and dosands in rsspect of the project sccounts wnd oll kank:
sl oiber sczounts of the Compreny; snd

= Medoe nf dmnes held by NECF = fhe T netmiaene
[T 8608 T3]

[he inigress an ahinee fegen kneen from hanks are linked o the respective: banks bese rmés,




Mamdi Ecneomsic Corridor Enterprises Limided
Sumismry of sEEaifoan aecownfing policies gnd arher exphanmory mforssation
[A1 wmpanis in ¥ Lakbs onles piherwise siaesd )

15C n..-.n..._..a...__Imv fCpmi*d)

Particulars Natwre of security
Term [vans from sibers
Facilitv 3 Tz loan Eroomy oihers = sepursd by g pan-passi Birsn g

- oft inoagage of land. Beildings aad all Oxed asi01s bath peesemi end frtuee:

=qn all the movable properties of the Company;

- ot all the sight, gicks, inseresl, henedi, clamns and deasands whalsoover of the Compamy @ espeat o
project documents. incloding 2B gneraniess md honds received by the Coanpamy;

- o all eighis nde, amencer, hewding, clatms and demands in respect of the prajedt socounts sod all bank
sz ather acooumis af the Congpam

- Phedpe of ahenes beld by MICE b the Comgny? and

= First mnkaag pari posse pledge ever 1. 15% ol the shares of the Comnpamy held by Raypabn Iisvestments
Privare Linvipsd

Tha imienest s absave b foens Tros athers av linkad @ the base v,

Term oaes Fram hanks
Faedlity 4 Term loan-from oehers i secmred by o pari-passie fire chorpe:

= ot et of band, buildings and all s aesees ol presen and futsne;

- un ull the errvatblhe propiatics of the Compasy:

= an all the right. mtle. mierest. benefit, cleims md demmusds wharsoever of the Compamy in respect of
pemizel dncumnenis; including all guarsnesss and bonds received by the Company:

= on all cights, tifle, .inferest. benefits. claims aod demends in respedt of the project nooowsts and all bank
amd other pesomis of the Conmpany

= Pledze of shases held by 3350E m ibe Company: and

- Fiven ramking pari pagiu pledge over L 15% of the shanes of the Conpany beld by Jaypari Imecstmenis
Privads Limmited

The mierest on abov lerm kans from banks are linked o the mespecine banks bese mnies.

Laan from related parties
legemesl frev Boen from Lindccxered
réloted parties

Todul

Orher Loasn

T Cumalative
Redeemiihle Prefsence

Lnmecured

chares ol B, | V- encl
Tozal

Repuyment detsils 31 March 2623 31 March 2021
Fepayable m 38 unequal instalments fram Suns 22,7300 7370454
2002 ey Seeprternber D31,
Repavabie i 38 usegiEl insilmeils from June [5.830.73 408 Al
2022 o Sepiember 203§
1553875 [FLh
The loem s repayable omee the Aand pesstion of 255471 8.450.06
the campery. peniils the s Ls sl the
ciaard] lermm lonns ane repaid s Gl sod e is
provided io the invesions os perhe sharehslders
EITRSERCL
TR B A
4.4R9.52 Tl
335007 TS

® T CRFS are ped redeemhle umil the emire "Sendar Lean™ie, che aggregaie amount of nepes term fosns Prom banks and Minancal isstitalions} s paid n fisl] with all mierest, premesn wnd odher i @ may e payable

mrespee tersol and a full. enconditionnl ssd compledn discharge = given by the =mice lenders




Nand| Eceuemit Corrldor Exerprises Limired
Summary of slgaificant sccoumting poficies ped other explozatory imfarmatiom
AR amoemts i ¥ Lakhs, undess othornise siated)

I5C Barrowings

Farticunlars Nature of sessmrny Rapavmment deiails 31 March 2023 31 Morch 1022
Debeniwres
- REAMD O, 5% The 2% Cpticeally Fully Conyentible Redeemahle Debeneres (DFCTY) are seoured by fecond chargs: The OFCDs are dos G redempion afler e L4445 |.668.58
Opticealh' Fully - v Ao gape ol led. huldinge and 4l xed saaes Bolh present and (aone: atsfbre e foans are repaid i Rl and exdl if
Coiverible Radeemable = v all the movable pruperties of the Company; provided fo umestors @8 per the Sharghiohderes
Debenivres of B2 1000- - on a8 e mght e ipsresl heredic claims and dempnds, whesseover of the Compiey 6 rspest of  sgcemsnt
ench project documents. mckding all gairnniees 20d bonds neceived by the Compary: amd

- oo all nighis. title, iederest. benefits. clasns mnd demands i respect of the progect sccommis and el hemk

and other secomis ol the Company,

FFERE _Hﬂ

Term Loams fram banks sod athers
Facility 1 Term loan from banks wnd othems ane spoared by a first panspass charge Hepeabie m 30 pnequal quansdy  insmlments TTAE2483 E% BET 51

- o bt g ol fand, bl ings and all it aesets b present and fursne; saring from Jurs: 3017 o Seplembe 2026
= e all the imovahle properties of the Compazy:

- o all e right, title. mierest. benef, cleims and demends wiescoover of the Compomy in respect of

profect decrnetias, mehsling all puarsesces ond bonds. recaivied by ke Company:

« o all Fiabas, vl interest, benels, claims aod dimassds in rospect of the project ascoumts and all Bk

and pcher nocopmis of e Campany; and

o Plalas il olvimetd lialil e MWCF a0 ks Caawpang

The interest on ahowe term loans from banks e linked o the respeciive ks baze maned,

Term Loans frem bunks and offkers
Faclbine 2 Term loan froen banke and eghérs are dezured by 4 First pan-passu charge: Bepayablé ms ong single paymenl on Seplember 15.6%4.08 £34978.3)
= an mortgage of land. bailding= 2=d =1 ixed asets bath preseat 2nd Arure: eli
- on w1l ihe movabie properties of the: Campany:
- o all tha mghd, fitke, mierest, bamefn, chams and demands whalsesgr of the Cempasy i respost of
praject decumenis, including 2l suzmnives oad bends recerved by the Coanpamy;
- ity ] Fighes, veke dnterest, femedTis, cleime and densands In respeet ol the project seoounts aod sl kank
pad mther accounts af the Compam ood
- Pledar ol el hedied e WECE i the Cnmnaen

[T TS 9.1

Ths imienest an shove tore loane Froen hanks are Hoked us the redpestive banks Base mei.




Noedi Ecomomic Corvidor Eaterprises U imiled
Summary al siniflennt acesunilng juelieies anil ibor explagimlory nimalinm
AL Emicminta bin ¥ Lakba, wnless sthonwisae saled)

It Diher Nmpacial Eabilities

3 Nmech 2023 31 Muarch 2023
A Nom-currenl
Iterest necred et net o an borrovipge T A%6.TE £ 2T5.05
Malvunees neeaivesd lavenrd s anle of Fasd and jeinl developient sgpeements - 5 | DRL9T
XA, Tis AT, 0
B Currest
Aulvanees reeeived povwnls sale of Bl nd joint develypmenl sgrecinents 5219.31 =
lestereal accroed bog o g on Baiowings 534,50 A{I0H. G40
Seecunly deposits 63,00 50
Fetcrion nwaney payohle Aish 43 181,37
Dby pavalles:
= Uikers [payvalle 1o ssperanmmuntim drst) i7.09 1451
G H1,2E 324208
17 Provisiuns
31 Masch 302331 Viareh 3031
A Lamp-term

e kb (hr crnplovee berelis:
- Pravision lor gratnily (reler nole 304 )
= Pravisios lor comst rugtive bl igm"p,u"g ]

B Sherl-term
Prowiszin for errplogee bewe (e
= Provizion Bor conpsinsulol abecrmoss

R T30
1,079, 04 LT3
1, 150,57 10, 20

45111 41540

430,91 41500

* T abigntions by masintein oed resion: the el soad is & contrictua] abfgnin, benee the provision Is nocoprised und mensered at the best
catimnbe ol the cxpendiiume thal would be resuimed do serthe the prosent obbization ni the helanee sheel dege,

I8 (hber MabiBrics

A Mawch M2} 51 Mareh 20232
A Muamecorremi
Aabvams reeeived tovards sal of lasil oo jeint developmen) agreements | ADILKE 52000
Dlerred rovenmie 47T 23 4725
67723 WAET LN
B riean
Aulvamees received towards sale of lasd nmd joint develnpement sgreements 1,020,010 =
Stalusary dues 1l 53 LA
Payulde fior pirchnse of Mol neen a1 .11
Lamil neyalsiion relaled accrimls [ L e 1210013
1329907 12,2800V
1% Trade payalsles
S1 Nlavch 2623 31 Macch 2033
Tatied nststaneding shues of wiera enicrprises snd anmbl cniepeises T o,
Totul ontstanesalings dlues of ereditoes atber o mier cnsempriae asd sonll caep wes 342319 415625
L5780 430418
—
Ageimg of trade poyobbes (ondispitedy
Aw ol 31 Slaoch 2023 Uunsdnadiay ber following perineds froan doe daie of oy ment Iotal
st dbim | oyene  L-2 Venrs 20 Vesrs  More than 3 vear =
Tatal ourstading cucs ol mécr donpri=es and 0471 = - - 4.7
sl enlerprises
Tertal wnntatanding chies ol cred s oiher thim 2471 4656 A ST 1.42% 17
lienn enbesmarhies gind sinall canennelsey
4T 4656 250047 551700
As i 3 Mureh 2022 __Duistnmbing for fellawiog pecbids Trom ibue dite of jay il Fodil
: Less than | vear 1 - :ljﬂm_; .!‘tz‘:l.l‘l Hﬂl’!‘l]lln.!'rjr
ijl_!l'll oarlstunding G 1 e awwl 157,63 | i k]
Lo sl Fegieron |sss
' Toadlostlatanding duies ! 157660 St 2,524, A, 150 T8
hi.a'-.l'l"‘.il\llr[u'iw'-: anil 5
1 —
i PR .-"I'J I 48453 Sl P 400,00
.. :.'.'- .ll_‘-;"-ﬁ:,/



Samill Eesnamie Cirvlder Katerprises Llmbied
Sammary of siguificant m:mrullin‘ polivies amd idher explamniery imfe ity
(AL miaiies in 2 Lakbe, vmiless anirs|se stad)

kL

11

11

Hevenue Trsm opernlions

31 Wiarch 2023 3 Mareh 2023

Revenae from tll cedleclions AT S8 ILAE5MT
Rievenue from sale of bl A 0TRA2 [P
Lo evemies kR4 5,1 105180
Er“"""" 41,257,132

Dingprepgabe revenoe informatiom

The tabie below poesents disapgregated rosmues v contricts with cosiomers e on e dming o reveios reeognin,

Timing of revenue

Paiewlars o gition 21 Mlawch B3 A0 Murch 2822
Reovems: o tall ool lectioes nnd =ele of Innl Ad @ purind il 51637066 14,185,852
Cawmliiciom wvinmne Chver @ pericd of Time [[ENE L] T, 1050 5lk
Tzl hL AR5 41, 287.52
Db imeosme
S0 MEareh 2023 A1 MBareh B2
Inveenesd. imcone iKY 0,73
et poin vn Nngaeink axss wensired o fair vilse thsigh predis anad liss 471498 LARE2A
Trowvisions mo longer requined veritien hick - A0.25
Hedal ncos: el 1370
Wliscelbimems incomie Al I7.83
1Bk 54 1,276, 1.3
sl ool snlle of Bl
30 Mareh 2028 Al Mlarch 20022
{pening stock 12 AR0.45 2230523
Addl; Cost ol parchage of lnnd and fand developmicent ensts - TS
2XARAS 1244067
Lot L'Il:uing shck 224162 2380, 5
1353 T
Fanployver benelits capicnses
M Masrch ENE3 A1 Mlareh 202F
Sailories aiwl vwages 3.0771.54 352645
Capdribibbos fo prowldens and ather Fusds (refer node 3EH) 44754 19330
Civnbaity axpesse (reler nogs 304 12022 ey
S1uff wellne expenses 214,15 18675
4, 75225 4. H4542
Finapce ey
M Mlaveh 2023 X1 Munreh Ni22
Pz sl oxpams F, BR300 S, 6
CHher borrawing oosts 23 42,82
17,0323 174938

{This apurce furs devn feft Do ifonalle Bk




Mapili Beonenele Covelidor Esterprises Lindoel
Aummiaiy ol significan) accommting policies and other explondiory infisematian
(A apwmis D & Lakchs, nmkess allerwise staled |

15 (hher expenses

e

4 Blarch 223

31 Mureh 222

Tall mxl openmtion expeise 23353 | Al 30
Sexairily clirpes 49133 LT
Iteetricity nnd winer .,:hau;::.s pa) 2EARE
Faml dnchnfEng Jenese reninls {rofor Mok 5d) 65 8% LR
Pt sl faey 2320 1747
Repnirs and mnicdenance
- Buhfings IERE 1905
= Pland amid machidiry 47.72 Tl
« Cighers IR [l 0%
Fisuramen (B {EXAN 154,83
Cissmmian et o A 4.2
el und eanvevene: d6d 12 ANG07
Crirpoiaie sisal respemsahility. expenses {rofr nste ook LN E|
Primfing wel sstionery 4003 d2.86
Aulvenzement and husiness promalion 4781 1514
Faymenl w awlivns lis
= Sty audil EIERH 25,0
= Liinied review ([EEE 161510
- Tax araulin 150 350
« Tnx an the nhove Ta7 47
E]'I'.".‘HIEII donl engineorieg 21572 137,88
Lepal and professiond lees L2 x5 16
Lowss om el nssee snlcd (net) i =
Ui insedive incpaorsaes 10, RS T TA51,H0
Mliscellnnenis oxperse 21.M 149,28
1,484 50 TS 56
Wt af enipoisate dudinl responsibiliiy cxpenses M March 20023 A0 Mureh MixEk
) Lirwss ansennsd regquined o be spent by the Cosmpaiy A4 .
by Amerind spent during the vear endimg on 31 March 2023 I cash Tatnl
1) Comstrictmmeuisition of amy pese N .
i) Ohe pumposes it thun 4i) nhove s .
cf Aurenml wnspent, ay ERE
i1 The oncnng o shot il ot the el ol she yenr o sl (e amoimns segieed b be spent by 304

he Cosmpasmy during the yenr®
il The ol af prevsous yenrs' shondnl amoam
i) Malure of SR sctivities urderinken by the I:!uua[um}'

T Compamy b vt fdenaifed wortly projects o contributivns due to which thene wos shost i3 onwusiing g fs 3,04 (2027 Ks, M,
Furtbeer the cmvsprent st w0 e dheposibe i alie Rends as specified in Schodule VI o the Aci, within sk roomdhs From the end ol the

bilance shes dae

f pir ”_-l
fial, o )
ATNAl)
t=( BN el
N

{This spoee b B Laff breeadarally Mawi)




Mamiti Keonamic Corvidor Enterprises imited
Summary of signilicand neeounting poficies and viher explanniery imformatkon
CAM wrvmnents i 2 Lakhs, vnless otherwise sued)

i Inecoime fax

A1 March 2023 31 Marel 2022
Ay Tan expenise chiaprises of:
Curnenl bax .
alized Lo 33290
P i exjense repictad o the statement of profil ar loss 31243

B Hecmeilintinn of tax cxpense and ihe acevumiing peofi malciphiel By iilia®s s enie
Ul prjor consponents of inceme e expensad and the reconsilinlivn of expedted e experse hosed on the domestic ellective fs mie ol
s Compmany ab 25,0 7% (31 Manch 20222 26%) und the reparted ay cxpense in paalfior bess are os Gxllsws

3] Migyeh 2023 31 Mareh 2032
Accovmling prodit befive mx 18077 63 S.06F AR
1993763 SR AR
Al bialias sendminry ineime tax mile 5115 T8 1 31T H0
Effect of
[hefemed 1y et 0 cinrry fonannd loss (4.704.18) e
LHligrs T3 -
Dnicanie tax cxpense ERFE L -
€, Recogmivesd deferved tax (linhilitics) nnd nssees
Muovemenl in tempomey dilTermess
Balaice as at - Hecopnised n Recignisel in Balance as al
A0 Maveh 22 Opher oguliy profid or loss 30 Mlarel 2023
Propery, plint and copiipinent and Iniangible nsseis - (13,713.93] {LLTEE S
Fuir saliie of faancial labidines - - (444 (b by
Emplise Peivelis eipeises - - livlh 43 16043
Fair value of investmems m msunl Linds - - L3 13060
Frow isiom Ror comsdructive shimstion = - 27180 i T
Interest secned - = |3).42 134,52
[tk hessociry liewaind - . 13, 147,00 1317410
Firsmeial liabilites caried ol amsoriized cost - [A.076H b - {07601}
Mot dleforredd dax (Eahilithes) - (307601 (LR PR | 3HIERY)
27 Earsings per share (EI'5)
M Ndwreh 2023 31 Mareh 2832
Welghied svaage nunvher of shanes outstunding during the yen 2000 46645 200, MEA e
Akl Diflutive shires upon conversion of CFCD # - -
Weighled avorage pamsher of shires wsed fo compube dilaied EPS 20,00 A0 LA DR
Mei predid afier fus otiribaiahle pooeguiy slercholders 19 504,74 .00% 4%
Al Savinges ol inberesd upon conversian of deberdures - i
et peofin availahle fe distribubion 1,540, Tl 500G RER
Earmngs per sbdre
Hasic (3} 9.7 143
Dt 12} 937 I
Misailnnl valie - |21 per sjuity share 1] 1

£ DHFCTr are anl-dilutive i fhe coment and previons v,

28 Avssols pledped as seewrity

The enrrving anenmts af pascts phadped s seoidey e corme and nm-curpent hiawavings | reler nale 153,




Waell Eeonoimbe Coreidon Eaderjaides Limited
Summary of dgnificant seconnting policis aml oflier explanadory biformiailan
LA msns in @ Lakls: unbee elhorwise staledy

H Finaneinl imslruments
i} Finapcial inviraments by cabcguay
Tz cwrying vwlue ond Fair ynhee of fimanciol insirments by erfepories g ot 3 Morch 2023 were o8 folloews @

Miste YL, FYT0C Amsrtizi Tintsl eswryding Patal fibr vibue
il sk

Fenmneinl n=zsets:
Invesimenis H EAIGh - - SA3HGL SA3%a06
W recevnbdes I - - TR iaTRE 1741
Lixmix 5 - - FUT A2 W3R 212
Chher (el ssseis i - - [ EEN W (ML [ e
Cishy ol . Bl 2 - - 12813 5 129134806 12903 %
Tedsl Mnsneinl nazeds H430.40 - 1464469 ) JER R 20EY 1S ;
Vinamesd Binhilis: T,
Hmonvings [t - - L B (e 1.3 560 20 L e
Trale payabiles 19 - . 151704 15T HE 150786
Ol ancial lesbiles 1t - - 4,517 . H53'.".E_9‘_ EA517 )
Tkl Meancial Holdliie = - 1,50.62211 1,51 62211 1.50,622.11
e n::-nr}-ll'ﬁ vitlue and s value ol sl i-ﬂ:ll_:‘r__llu!ljuls Iy -.‘:.Jb.-El_:l[il"_! |ua£3l Wlarchs 2032 were e ollows ;

Manile Fy¥'TIM. ¥ Anmierdined Taeal earvying Tistal Tair vakue

enst valise

Fimameial anscis;
Invesianmis 10 15, 5%, 55 = B 15,590,458 (B R URY]
Trele roceivablies I1 - - 11932 119,32 1152
Lanna & - - 415,69 Al 547 56l
Ciibeer fmnnc sl asscts 1] . - 4 390, 41 4, 558 A 4,354, 41y
Cash aid bank bakmes 12 - - 1,784 1 17893 1,788 3]
Tatall Timnnckal asseis 15.52059,.55 - &, TT2.Th FIATE. 31 1X.681.5]
Fimanctal lislsilivics:
Horrawings 5] - - 15T 92,71 157652 71 1LATETI
Traghe pavahles L] - - 4,264, 18 1200 18 E Rl
iber linancinl liahilitics b . . F3E18, 410 (R EE 136140
Tobul muneial lialilities - - 1,775,575, 24 I,?Hﬁ!ﬂ_ I,Tﬁm!i,!?__

Mides to fimancinl instraments

T manigenicil assesed i the Caii wadbie o cashy sund casth LTRSS TES e receivahbogg fooms  Inwle pavables arl ather nmcial
leabvilities approsinte e camying amount Bepeky doe o shod-torm maturily of thess instnements. The mumssanent assessed thal e (i
Witloe OF bisronwvimges approsinuste the corrying amane Ergely di 1o such bonoyings comy Momting interest totes or niles are negotiohle,
The fuix salue of the Fesnciol ossels snd lakslities B cloded ab il amowd ab which the instanimam could bo exchnnged inaocunend

et o vl llig parties, athor tha i a Force or Hguiliddion safe,
SR
¥
Bangalore o
%
% o
#*

(Tl sparce frs been befi infendonally Baak}




Ml Evaoan e Carvlidar Enterpatses |hilied
Swmamnry of significsmt necounting policics wnd ofler explinatory inForsms on
CAT anaousts in ¥ Lak e, umless olfoerwize staed b

29 Finnsmeinl Enstvaments (Cant™l )
Sk G Maancial insiomments (o)
(i) Fairvalog of fnasell assets andl Auamckl Babiliies measied al amortized cost,
Tk nemapsnend asscssed thin for amoctised cost instrmenis, Gir vaboe approsineie gy 0 camyving amiaoni

i} Fair value hierarchy
Finonced aescts and Gremcial labibiees reasanad an e volae i che smemem of moncial position ane goped inte hree Levels of o i
il Wieranchy. The throe Levels are detined bised on the shservabaity of signiticant inpus 1o ihe messurement, s fnlkows:
Lol 1 Qs prrices {umssd justed) inooetive isikets G Goaigial instismcints
Lenel 2= Thae Tair walee of fnmcie] instoomsents et ore nol seacked inoom aetive warket is detemined osing voloedion seebmigques which
masimies the wse ol abservabde warket duto rely ms [Tk 65 possible on entity speeille estimbe,
Lasvel b2 Bigugs finr thee asscts or liabitiss il sme pol Based on the olservabde marked daig (unelsenatle inpash
Measurement of Falr valiue of fioancil issiramenis
Tl Compamy's Neemee leam perlonms viluativos of feencinl ileims e Aoemeial rep'urli'ng PGS, Inn'hullng Lavel 3 Tair valigs, n
wonsultolion viih thid panty volustion specinls B comples yalusions, sherever meeessary. Valuolion iechisigues ane selecied based on
ihe chanwierisioes ol ench insrien, wirth ibe overnll albjective ol musbmiring the e ol mirkei-basad Do,

Rorvowings- nterest free or boover tham market rides
Ve fiaar vabsrzs of milerest free or below murkel rube instrumsents one estimated usiog o discosnied cash Mow approoch, which discourss (i
eslimaled contraciss] cash Tows nsing disou ries derived frons observabie morket Interest i of shodlor bonds i stdlar sk,

Bevestmeni b snadeszal fuisils

T Tk volue of the maissd Ninds are nssusonad with refencuee o tha B vabue of the waderlying asseis

The: Tollowing tnble shows the i vibue hicrorehy of finarckal nzsee ad Habdliies memered ab e valoe an o recurrmg hosis o 30
Mlamch 20023 gl 31 Mianch 20023

Awal 31 Marel 2022 Livel | lievel 2 lLevel X Tiniml

Financial assoy

Investmena 5.4 38 656 - - 538,64

5. 3R A5 - - FATE G

Finameinl liahilities . 2 . =

et falr valug 343800 - . 543866

Az i 31 Ylarch 2021 Level | Level 2 Level 3 Tzl

Finsicinl aswedy

Investnacm 15,909,358 - . 1 555
18,949.85 - - 15,965, 55

Financlal labltikes - i z S

Med Tdr valae l.ﬂ-,!ﬁﬂa‘.‘i_. - - 15,9068, 55




Mool Etenombe Corvldar Enberpirkses Limiled
Sy oF sipmilichnd socounting ;mll.:i:—.!. and other E!.‘II.IIHIIJI"!.' Fvlawivatlion
CA I ey i 2 Lakke, amless ollerwdse siakxl)

3 A Dhefimed] heenefil plnn

Tlse Company lies fanded grausly phoi. The Cempgny prescdes for gmaiiny ©r coployes moper the Favmest of Graguily A, 1972,
Empdoyecs wiho e in comtingoes service lioe o perioed of 3 sers are edigible foe gransily w the mte of 15 dovs besic salory Sor cach vear of
service unil the refirewenl e A et 31 Wlareh 3025 and 31 Kanch 2022 (he plus asseis wens invesied ininsorer mapaged Ponsls.

I Inlfing sibles set oun i Taoded siatos of prrudy plave aid b amois ssoenses] o Company's [namceal siacinens @

31 Mareh 2025 31 Mlorel 2023

1 Tlee amamis veemgmbosd in the Balanee Sheo ave as follomws:
'remonl value of the ehligaiion as al iha ol al il ver
Falr vakue o prlian sssels ded ol the end of the e
Mt limhility recognized in the Holnce Shee)

2 Changes in the present vilie of definel encfli ablkzntan
[hifipae] bl ohlipnlion as b Beginmig of 5o v
Current Servis cosl
Inicrest oot
clevureinad fosresdEairs] s Fom
= ehanpa in demogriphic pssuiapiinis
= champe in fnaecinl pssumplions
= CA PTG Vi
Benetits paikl
Linhalities {sebfiogd)
ke fEned benedil ebligobimn s ol the sl of (e v

A Chawmpes lin tlee Fale valiae of plan assets
Fair valee as a4 the begimring of ihe vear
Tetarn cen prhan asets
Acnewia! | losses)iening
Conirisgioms
Aurcts [sithed b
Cepedles pohd
Fabr value oz o e end of tha yesr
Mam-cuisming
Chirrery
Aswaonraronrs soseed fo e afiove wiliiions ane @78 e
D sund e
Splary Increpse
Adtifen reare

2150

A0

4150

51-5%
Retirement mgs i yesa)
Mloninliy

1 d2mhk 137054
{1313 (12057
.43 TR
L
LTS 1L 3ddkad
11535 13780
HE. 49 5544
4.24 -
L3 {42.58)
29,53 MRS}
(3711 (13231}
(145}

1 A28, 127799

|20, R LT e
wLEE Fd.A15
{5.30) (222
wray 1A

" (L4535
[T B (1330
1,311,148 1 IS
1R 3 1L2e
T T2
W e
1% 5%
% %
4% 1%
2% W
il (1,1

Erclian Avssumsl lives {2001 2=014)

4 et prntubny cost fire ghe vese onded 30 Maced 3008 and 31 Sarel 202 comjicies of folliw lag conponents.

Sorvioo ool
el Bteres eosl o Thes et desling) beicii Hsbilin

5 tiher comprehensive ingnme
Chimge I Aanelal s
Expericnos varimne (.. aciunl cxperiencs vs assumptions)
Chionge i demogrmphic pssunpdicns
Feeinrm vm plon assets, excloding amsoun) recopnbecl n et liveres) expenses

11353 127.89
A.47 1141

112 13548

2508 258

{39.53) 5
(.24 F
L350 {3.£2)

4.1 137,001




Sandi Economie Corvidor Eaterprises Linbed
Sawmnary of skgiilant secounting policies asd ooy explinatory nformaiion
A mmoanis in ¥ Lakhs, unless atbesw|se stinady

S B Defivel comtvibotion glam
Uhe Compeny movicks benefits in e oatie of dolined congribation plans viz, amploves stabe sunmss sehicibe prvicknl furxl and
supernenition md for qualitying emploees. Under hese Schemes, the Company (s roquinad fo conidbote a specilied pereeninge of the
pryroll cosls do Fured the Bonelis The Company recogmvisid 3 447 84 (31 March 2022 ¥ 303,300 wnvnrds congribatian for nemiomed fuids
I e Sesmemient of Prolil swl Lass, The comiribsions vk i il ph,urg by mhe Connpany sme of mies speeifed i the ndes ol il
Helwaves,

O Benaltivliy smolysis

Breseriprion of vish exposires

Vailusativns are perfarmed on certain basic set of pre-desomited assumpgions which mmy vary aver time, Thiss, the Congpony B exposed 1w
vairkis riskes in proyiclig: the abeve beneflt which ane s Gl

Eberesd vate rislc The pan exposes the Coeanpamy g the risk ol @l in iierest eaes. A fall in fiseres mites will resudl in o incremse infhe
uiltimsde conl oF i dling e abave Berali and will ihas vesuli o ineénse in be vaboo of Lohiliey (as shown  fosocial siatcments),
Liguidity risk: This is the risk that e Conpany 5 ool able o meel the shor) ke berefil pay=outs. This may ariee die 1o o availabiity of
awiugh cshicosh equivident s et e labibiies or oldig of ifliquid weeets vat being sald infime

Salury escalution vish: The prosent value of the abwve berefit plan is calcobmed with the ssomption of satary inerease ke al plin
particiams in fore. Dovlamin in e e of merensa: @osalany in figee foe plan poclicapasis from the ioie ol nereas i sl sed o
ahetenmiang the present value of ohbigatin will hven hearing on the plan's Bahili.

Prenmngraphic visk: The company has used cerain modaiity and pitrtion ssempions In vabimon of B lebiliy, The Comqpuny is oxpossl
#ir the risk o el expericoes (kg o o be sworse companed i ghe pssimption.

Regulatory ol Grotuily bencfie & paid i sceardinee with the raquirements of (e Panwest of Gty Ao, 1972 (a5 ssended o s
b bime], There & o sk ol chinge & repoalnians requiring higher gratnity pav-s Ol eample, merease in the max i lighility on

Asget Nobility mdsmniching oe matket risk: The durnfion of the lnbility & longer compared o durstion of tsseis exposing the company w
et risks for volbstifitenll in imenest raie

Fovestnsent risk; The probalvility or [kellus] of oocurnence of Tosses relimive ihe expecied s en any particalor ivveshment,
Slgnificant sctonrial assumgplions for the determination of the defined beelit abligation ane discond rule, expecied salary Inevcase aml
imntakity. The snsitivity aabysis belew hove been decomined brsed oo neeonnbly posible chinges of te ssssmptions socuming o the
el B repriing perid, while bolding all sther ssimpicas constant. The resulis of sensitiviey onalvais is given belme:

Girnfuity:
TR M Mareh 2023 A1 March T2
|l|.'£|ﬂ|i||: libcrese Decrense I rense
[Mscount [Rane §- £+ [L5%) —H.65% S 4455 i K2%
balary Ceroowih Rarie |- S+ 03%0 4,755, -1 A% 4.50% -4 32%

Sengativity inalysis prosented shove muy nol e representalive of the sctunl change i the defined benefil obligntion us i = miiely e the
chiige im sssumptions would acour in isolion of ane another as soiine o e asanptions may be comelaied. Thene are champes rom the
prey ot grrindd in ke methaods smd sseampitaons vesd D preporing the sersidivity anolysis:

There is no chnnge in the meibod of vitluation G e prioe period

B, Effeet of plam ga cntily's Tinre eash flows

al Funiding anungesnents md Fancding Palicy

P Company has purchosed on jnsurmnee pelicy o provsde for povment o gratuity to the coplovess. Every year. the sumnee compnny
arries oul o fanding valution besed on the laes employes deta proviced by the Company, Any defleii s the assels nrising ns n resll of
such valustion is funded by the Congrny,

=— 31 Mareh 023 31 Mawch 2022
i Ppectesd comtribution during tle next amnoal repirting period 15.081 5
Ihe Civpany™s hest estimaie of eomiribotion .,-Im-i:np: Lhe niest e
] Mnivwiiy profik: of Befimed Benetit Cblipgating

Wiedhled meerage cdiurnfion (bsed on disoounged cush Bows) .68 yeurs 0. Miveirs
Lxpicied crsh flows aver e nex) (ealued o urscllsoondicd ksislk

|y fdin.Hs 1%].51
Il 5 yenrs B, 20 ARG
G fin M wears & shove 2u5d.02 243734

P
ding




Smihi Pevnaimie ©orricder Enferprises Limited
Summary ol sgnilicant accounlmg policies aml wher explaifory informnieon
LA memoemis in 2 Lok, unbess cilierwise siated)

A0 Hegmewtnl lnformation
Mrinsry Paisiness Scganent: The company & engoged in the deselapment of imlegroted infrosinectom sridor prskes whileh consists of fwa
Issiness sepments, vig "Toll road wd nleprbed deamchip development’,
Secomibary peagmphical sapment Ceooprapheked sepimenl is determbned based an the ket ol e custosens and goegaphical proesence ol ilie
copguny mnd the company opsmicd ondy o Didioe Flenes, thores e ooly one peogmphical scgment and s sach sepirie secondary sazpmen)
disclosurcs o ol apphicable.

Vinssneinl infommpisom an he esiness sepments B pven bebime

3 Alareh 223 31 Mareh M2

Sl ey e ee

Tuall vkl 8,403 KD W TInEY
Diibgzmaicd Wovwimhip devekypmeni A 742 1, 5HkAS
Tudul segment revenme G2l A5 il 28732
Sepmend resuli

Tall rnd A HNT 4% .
Incgraked wwmshap development 4, i 114 | 510,
Talal sepment resalis e I 136,15
Unnbhienbde expense o s80 fhdd A%
Finnitce cosls 1748323 1745938
Ol incoam: {1, 36630 11.2760.13]
Mol pprefid for the vear 192765 SAEAT
Sepinenl asscls

Tall road [ s (MR EEE T
Irkegraied Hhmmlp chevulogunend 51 459,75 AT RIZ.MG
Ulnallicalide sesels 25386440 27.547.53
Tatal nssecis 195805, 74 LAY 536
Sepmenl inhilities

Tl risas] #21581 L R
Inbegraied wavnship developsen 2T, 25 | 5, TR B
Llnallipcable Dbiliie L50a5041 1,700, %54 A1
Totul o hilidies 1, TG0, 5 LA T2

Cipeeal el el (ol et - Sozmenl libilils)

Tl reess] iR 74382 LA UL S
Imtegrated wsnstip developpmon) ERR [T 2T R
Unallocable Lnbiliies [ 124,950,031 (142407 08)
Tt Capitn] Enspleyed 17,156,435 L1182, Th)

Sice the I':liﬂhpau.}' i m,gugulli.n revenee o ol calkection pnild sale of Tnnd, there are ms customers sehis contribied T cir moe o 1he
Cangum’s revenue.

{ Tiniy sprree heas Bewer {61 fntearifearaily Mawri)




Namdi Exononvie Corvidor Enferprises Lindeed
sumnary sl dgi it acevinting pulivies anid oflier explamiory mfocmation
(AT mmmanis i 3 1akha, wnless gl sl

JE Flmaneial risk imanmgemwen

Finnneial risk faviuis
The Covmpany™s activities expose ®/ 0 morke) sk, Bigaidivg risk oiml aoedin viske This nate exploing the sources of risge whicl the atily s
expwised ol bew the entily moreges the ek aod the celatsd ispact in the fmncial simements

sk Exposure arising from Mlvaneu e e
il rlsk Clavsh sl enshy expuivabent, ke mecclvables, finonesal | Apeing unabysis
nssels mensimed nf stz psd
Liguidily risk Barrgwings and other Tnaseinl Babdlitics Ralling weh fow foreeass
Pliirkect rish, — Imlrust nao Lomg-lerm bisrowings sl voriilb rics Sensilivily nnphys

Phe Compary's rigk monagement & ceniad ol v o centrol reasury deparinen (of the gnoupd wnder polices: spprved by the boand of
directors, The hoard of divedoes prvides written principles for oversl sk managenien, e well as policies covering specifie seas, sucly
inleret e mk, onedit visk ol investment of excess [Rquidiy

Uredil vl

Crodin risk arises loom cish and cnsh equivalentz, irnde reccsvables, investments el deposiis with besks and Giancial stk
Credil sk maiagement

Thu limence fumctin of the Company pssesses and manes credit risk based on miernal credil mting sysieis. Intensd credil rating i
pafinmed forench class of inanclal insirueons wiib dallermi chorecterishcs,

Thiz Company conslders fhe probahility of defull upon initinl recopnition of ssseand whcther Biere has been n significa iverenss iy
eradit risk om an on-poing baris throughout ench reporing perivd, In goneral, & is prosumed thet credit sk hos signifcanily ncneascd
sdne fnitid recopnition i the paymenis ane nore than 30 duys past due. A delasill on e finaneinl nsse is when the cousierparty fiils o
iisske sontractunl poymerits when dhey fall due, This deliniicn of defiult is determined by considering the bisines envicmament in which
ailily enpmerndes wwl cther roereecanombe lheiors

Expected eviablt Miss For frade sveeiviildes wimler simplified sppeosch

The Conypony recagnises significant incorme from fall wiod on the basis of sctual collection and henee there ame 1o signilica)
A stnbing. Hence, ns the Comgnny s o hive sipnifleant eredin sk, it dves nit presens (ke infoamntiin ekt o apaing paltem.
Lhring the periocls presented, the Conmpany made no wrile-ol¥s of irde receivalibes ad i1 dives 1 expect o receive alune cosh Tovws or
recoveries frons colbeetion of eml (s proviously writien ofT,

Liguidity rigk

Prodi lepuslity risk monagemesd inaphes molsilnbng salTkcknt cosdy and murkeinble secuities and ihe avabbsbiling of fiunding thrsgh
i ieleymste wmonmt of commitied credit fogililks 1o med obligabens when due, Drie @ e oalure of the busingss, the Company
mammbains Gexibility in Ganding by malondndng svaitiliy under commiied facilitss,

Mlanagement monioes rlling fonccests of e Compony™s liquidity position mnd cash and cash equivakents on the bosis of expected aeh
Mo, The Compony fakes inlo sccoant the guidity of the maket i which the entity opermies. Tn addition, fhe Conpaey®s lguklicy
marsgemen| policy imdves projecting cash M in osior camenchs wxl ansidering the devel ol lquid nesets nookssany b moed Dhese,
munitaring balance sheel ligaidity refios against incrmal and oxtenal regulutory resuirements and maimaining debn Gnicing plans,

{Theix spuaveey ove et gt Ratasaativonseelly: Ietink )




Sandl Eeapomiie Contilor Eiterprises Limbled
Sununry of signifieant acecopnting prlickes amid nther explapatory infevmation
1A = ® Lakhi uibess otlierwise slabed )

L

LD

13

Finumgind risk manngement (0 ont'd)

Slaiuritica ol linnocial linkilitics

The tables befovw nmdvee b Cimnpany’s lnaveal lsbifitie: isie celevant iasurity. grwpings basid an theic commctund muoiesies G all
linawcial linkildies, Tl aimunts discheasd n e bl aee e comaeionl omdisasimed csh ows,

As at M March 2023 Lemthun tyoar  Lpdamntidyestn A yenrs and above Tuial
wi-derivalhes
[Larrowings Eers 54,304 Bl 81506058 15370001 7
Futairg inleresd panvnients 123200019 MLO32 65 i 98T h1.657.5]
e ey AS1T.HG . - 1507006
Segumily deposifs Han - - fi%, [0
Diher fimsncial liabilities 597823 3 240, Th BAT4
RRTEH HIRHENE Q4,207 4% T#L!-.IE'U.IJ L AT ALYSE
A%t 31 March 2022 5 yeurs nnd nhove Total

liess tlenm [ yenr | vesrs in 5 vears
MNom-tlerivalives
Bhreavings 7548, A7, 156,00 B A L8 435,30
Future imlerest poymsns 1299610 L4705 1704291 T sl
Trade puynhles A1 % - - 426408
Scourlty deposals 630 . - A0
Cither Nimaneial liakiliies e it 4 5|00 w7 5.275.05 11 58 1.5%0
Todul TROAD, 06 [ [ R 113, 759. L‘iﬂ,]!]:'}-ll_

Imierrsi rabe risk

The Company s ixed mee borrowings are carvied o amomiied eost They iwe thepelione nol sulijeet 1o micrest mic rsk 22 definsd in Ind AS
107, Financinl lestoments - Discksanes, sinee nelther the cerving disounl nos the Liere g Dovws will Boeloste beeons: of o change im
ekt Eileresl niles

The Company's varfalide fato boeroaviigg % sibjec v imorest mbe, Dedow i the cooml] exposize of the Barmiving:

S Miavch 223 3 Adarech ZU2T
Yorkhle mig boraying ey B | RV 149,242 65
Inberest fioe bomoaing 355013 5000
Tl s iovvings 1,.5%, Sish, 1 1,57 692,71
Interesd rabe visk
Profil o s i sensitive in higherlower inkeres experss Trom honowings 25 5 resli of charge i ke s,

Sl March HE3 M March 20232
Erlirest s ~ inenepse by 50 basis poinds (341 hpsh 1 HE5. 06 ) [Tl 1)
Interest wes - decnoes: by 540 basis podnts {510 by 5,00 T2

Capitnd Marnpemeni

The Conspany's olyjociives vwlvwen mareming capilal pro o

Sabegamnnd thelr shility b continue as o going comeern, w0 thal they can continues o provide nams foe shorehaolders asd henefiss. far alber
stakehildeis, mul muointain an uplmal capilal strucie 1o recice the anst of cupdtal.

b ardder v pnalistale or adjusn e ayritad drachore, he Congumy mey odfjust the oot of dividends parcd b shavsholders, wetum copinl &
slawelsboders. b mew sdaares or el mels o reduee dehi

The Company moniors #s capital using gearing i, which i net deb divided by soud eguity, Mot dobn mehides lang lenn bumewings,
sheard berm borpwwings, current muiurivies oF long fenm borrosings less cish and cash oquivalens dnd eoher Bk balances,

31 Mureh HIXS R h!'gprﬂl Al
Bom-current Tosmswings dacheling curven) mabariies) frefier nede 1541 |3 sih, 1s 15709271
Lz Coshond cash coabvadenis freder note 12) (447 560) KENETE
Less: CHlwr Benk balonces (refer naie 12) [ L T ] [ LASK.50)
Meil den [ 2hnEE .30 L5 s 40
Todal ety [reler pale 13 & 14) 1715633 {11.582,76)
Cicaring ratis T34 (NG




Maihi Beoaoiic Carvidor Enterprises Limigel
Suwmmary of shenlfemnt acconnting palecies and sther eaplnatory informaiion
[AI s i € Laakhs, ombess cilbsorwvise samtedl)

M
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i

37

iy

{iin)

[EETE

The company has taken sarions comnervinl pramises on creciloble aperaing leoses. As per the: wikes sl ot icrmioed i il
respective lense sgreements, e s are generally reoewel on expine ol the kase perlod asd thens 9 oo lock-ineporiod in such epemling
beacsis bbby b compony, Renl exnpense debaied 1o simemsest of profin asd loss (s above imestioned caneellshle apersting keses Tor s
vemr erhial 31 Mareh 2023 12 & &5 49 (Fiw the venrcralod 31 Masch 2022 T B30T

Events ngearving after (he repunting ilaie
b sdjustimg o sigmificend non-mljusting evenits mve acenmred between 31 March 2023 gl the dae o suiborization af thess Gooneial
slabernents,

L mmmlimenis

M Nareh 2023 A Nlarel 20232
i, Eslimpted smosint of coiizets romaining i be excented and no proyvided for (net of 4,240,015 2363010
nilvaisea)

o ingrent Eonlifidies:

Thee Coamprnny B been subdecs o Higatsns sad allopation fron fbme e time reganbing ivegulnrities in the Project, As al the Bolonee
shel alide, here ane varkne cises pesiling againgt e Company challesging the exeadion of the BMICP jihe Prajee”) wivich can be
caiceorsied under the flkovwing beoad heads; ab L scouisition one afloiment related B Livigation agaiies lavout approvaks @ Enbamod
vimpiens=aicn sl di ather matles reliling 2o Poject. The Campuny has been bsgally acvisad that nooe ol e pendivg Bligalism or
threubered Tigetion is likely fo offect the evecution of the Project, The Meansganet bdicves (et alonesaid ltigations will mal have any
mabcrinl fmpwect npon the frenciol sioemends

Thee Canpany b received eladme frons centnin suppliers e pavimesd of siatlony dies agerepmting o Be TA00.00 (31 Murch 2022 Ry,
L0 2 31 Murch 2023 During (he comvent vear, the Compony his pakl s dues relaiing o suppliers exeept Hanidi Engineering
Limated (MEL'Y The Compemy billevis ihal since MEL & an aliliae of the Company, beroe WEL i enlitksd o exenpiion tha aee
primitbed Do b Moofect.

e Conpany hues received fnx demond o the inceme b awthorilic: aggregnting 1o @ 11T s repiet of variows deductivns clainssd
iry thie lies rehem, uncsplained cash deposits dising demesstizal&m perod and ailier maes elating o the asssamem ves 200 7-18 The
Conipuiy s fiked an appenl befors Commissiongs of |eoomee Tax (Appeal2d on Jawary 2030, Cossslering the Gacts and anlue of
mibjustimenis, (b Compmny belheves thar the posivion will kely be Gvourable agl wild not bave any maberial ndverss effeen an e Gnancial
persiicn seud rEilie ol opernibons. Me fns expense bas been woerued in the Tnoncial siicmenls Toe b v gnibed 3| Mavel 2023 for the
tan il ramied by the lecomse Tax.

36 During the year ended 31 March 23 mnd 31 Mareh 2022, no fends hove Been advimesd or kuned or imeested (eifher from homrooed

Funels ar shine: premism o any otber sooeces of Kind of feda) by tbe Compeaiy te0of i any othir persam ar enlity, incloding fuvipn
enlilics (“Itermedinnes™ ) svith the wslerstanding, whelber recorded inwriling or ollerwise, that the Intermediary shll lend or invest in
gty Dobcanti sl b o Bedal ' od the Comsgrany (U Limsie Bemcliciarics),

34 Dhring the yenr enclest 31 Mareh 2023 and 31 March 322, il Comgany s ol neeeived gy fend From any parly | Fonding Pariy) with

i wnekerstunling thit the Comgrny sholl whether, divectly or imlanectly boad or isvest in atber persons ar evities ideneied beoor on beball
off the Comgpany =Llithvene Hevsofcheses™) o provide soy guimanice, security or dhe Sike cn behall of the Ulltinme Beocficlafes,

0 Chher stsnwbory nforma ko

A1 Tha Canapany chees ot hove any Bessmi property, where sy proceeding bis been initsied or peoiding against the Campany: S balding
any Hersmi prooperdy,

il The Compamy dois nod Beneg pay charpes or sutbsGctin whish 18 vel s be nepgsiens] witl BOC beyomd e siniiary period,

A1 Tl Coompeny by ool bkl o invessied in Crvpto currensy o Vo] Curreney during (b (inancinl year,

divFThe Compary Bas no such wansiciion witkch s md reconfied in the books of aceomats that bas been somendened or dlskized s e
dlusing e your i the b semzssmuents under the Incone Tux At 14961 {sisch us, search or sunvey o0 iy albwr relevant provisions ol e
liwomiid Tax Al [0

(i e Comguany s oot beem declmed s willnl defiodier by ey Bk or (remcidl iesiiogics (o8 delfined wader the Companies Act.2013)

ar cansarinm el in ek with e golklines on willal definhens isaoad by e Beserve Bank of Tndin,
The Conapany dioes i have any tramssctives with companies sirock of




Mamll Eeonoamle Corvilor Enterprises Limiied

Summary of significant :r.||.'|..~|r-l|:in|.|_ palicies winl oiler ﬂ.rluﬂull!urlr imfimation
CA N miwuais (& Lakhs, inless albenwioe smail b

41 Fimameizl vbins

A1 Currond ratin

Particubnrs 31 Mporch IBED 31 Mlarch T2

Linrrenl deas J2 135,14 41077608
| Current liabilstics J1, 400 E R
Corvend ralin |55 I.AK
| Y Change From previoms vear -HAT 21T

b Dghig-papuity catin

Partivelar

31 March 2023

31 Mareh 2022 |

Mor-cuwrrend bomawings 131791 .56 | SEREL T
Crarven maturitics of long-lenn bommvings 777470 7.5UE N0
‘Tstal dlehe 1.3%, 50,26 15760571
Tl cxquediy 17,156,135 {11502, T6)
Dheli-equity ratio H 1 TERE
i Change from previcus yeir g ] 42, 0

Rensom fiwe chanye mare thun 23%: Due i incredse in ool equity posivion of the Comguny limpoosad as cospacod 50 poesyoins vear,

mleziana

Fiikoulars A March Z0E3 M Mavch 222
Prafit hofore inx 19,550 T 5, I A%
Ackls Disprosiaticns aied s ion experse 5,020 84 474402
Soghls Imlerest o kug lerm kans 16, OR300 SR e
Achl: Rgrnimeid Bang 544379
Enwrnings availulle for debi services A6 A 32,6603.55
Reguiyments made during the years

Enbcrst el on long ke laims 135200 B, IS
Priveipal repeyment fisr kg tem kans R.A70LEE 5,419
Tl inberest ol peineipol repaymenis BN N2E 05 I3 244,06
| Dbt serviee cvernge vatio L 147
(% Chamge From previons yeur 21 RS BTT%
il ) IR duiin il euily sl

Partivilars A1 AMarch B2 30 Mureh MIZ22
ol bl i | 4927 65 3008 4K

Fanbad ity 17.130.35 L EAR2 T
i o eipieny 1 1% =Ad%
S Cleappe Trone previes yenn” L ] 250, 7T

Bessom (e chanpe mone e 25%a; Prae o prsfs mele, eguity potian ol fhe Compasy impeeved as companed (o previons vear,

o livven oy inrmmer valio

Povticulars 31 Mnreh 2023 3 March 222

Lot al’ sles 7a.53 115
peming inventorics of Tinished gonds 22 dRnAS 2231521
Ulosing invenlories ol finshed Xl 2 %45
Average invenieries of linished gooeds A1 44360 2139184
Dmvemioiy iranvii’ caths Ik 1AMk
Y Clinmgye From preyiow yer 5 TN

(T e R feeed B atea el Blank)




Mapinll Evowonde Corihibor Enterpolees Limined

Swmamney of significond secomnting palicies and atlier explonstory infirmsolion
CAdl ooz in € Laghs, undess albyerwise stpeil )

41 Fimnngia] mddus (Cont'd)
1} Tradle receivaldles inrmover rfin

Particulars

M Mareh 2613

A0 Mbareh M2

Resenge Fromn ool eelleciions 47,55H.04 AL 60507
Opening gross trade receivables [§ e 10,11
Chsdinig grrass Irmle reccivaldes 167K | F9,1r
Averiige gross frade receivalilis 143.57 74,73
Uvale veceivables turnover ralie X310 437,12
Y Clinnpe Trom previss year =043 2% =, 10

1) Ml emsitnl furmmver retio

Particudars

31 Mprgl 2023

3 March 2022

Feevenue fan aperiline i, dR3 45 4023758
| Cureni eeisels 42035 |8 A0 0T Ak
Cuveeni liabilHibes 1 OREAT X7, 80305
Worklog caplinl 25051 13,27403
Med cupitnl turwover ratin ] EA R
Ve Change From previous year HAGH 13770
Famwon lor chunge mone han 25%0 Diwe &0 merease o issoyver and rechietion in working cnpital

b Med profil eatis
[ Particulurs 31 Mareh 2025 Al Mareh 207F |
[risfin b lus 192703 5,060 48
[ Revenue fom Ol | s G1ARR LS 41,257 32
Mol ol catio .3z iz
Yo Change From Previeus year 159,48 %% -176E01 %
Macpesin P e huaangge mse (oo 25 % Do b b vetse (e piodb o i e e us coiiparred 1o previoos vear.

i Betwrn gn enpilal empboyed

Particislars 31 Aarch Ri23 31 Muoreh MIZE
1rpwlil balore Lax 15.977.63 300 4%
Adld; Finanes expensss 1 7.483.33 17,409 38
Earndngs efore interest & inx FT A0S 22567 Hia
Fyuity [T, 5,35 (11.582.78)
|»€HE ierm e L30.791.56 | Sk 0%E T
{'.nEHtI rnphf:ﬂ AR 39 15051003
Retwrm on capitnl employed 11,25 16
o U e Drian Eres lisig yesni SA00"% A5.5T%

lteusom For ullu.ngn nware than X3%: Dae 1o incrense i pralil during the year.

{0y sy s Boeie fefd dnremaanaly i}




Nandi Economic Corridor Enterprises Limited

Summary of significant accounting policies and other explanatory information

(All amounts in T Lakhs, unless otherwise stated)

42 Related party transactions
A. Details of related parties:

Description of relationship

Names of related parties

Ultimate Holding Company (UHC)

BF Utilities Limited

Holding Company (HC)

Nandi Infrastructure Corridor Enterprises Limited (NICE)

Fellow subsidiary (Shareholder)

Nandi Highway Developers Limited (NHDL)

Key Managerial Personnel (KMP)

Mr. Ashok Kumar Kheny, Managing Director
Mr. Ashok Kumar Shetty, CFO (w.e.f. 10th November 2022)
Mr, N Balaji Naidu, Company Secretary

Relative of KMP Mr. Shivkumar Kheny
Enterprises over which KMP have significant AKK Entertainment Limited (AKKEL)
influence Ashok Kheny Production Private Limited (AKPPL)

Ashok Kheny Infrastructure Limited (AKIL)

SAB Engineering Inc., USA (SEI)

BF Investments Limited (BIL)

India International Infrastructure Engineers Limited (I11E)
Nandi Engineering Limited (NEL)

B. Details of related party transactions during the year ended 31 March 2023 and 31 March 2022 :

Nature of transaction

Enterprises over
which KMP have
significant
influence

UHC HC KMP

Relatives
of KMP

Managerial remuneration
For the year 2022-23
For the year 2021-22

Professional fees
For the year 2022-23
For the year 2021-22

Rent
For the year 2022-23
For the year 2021-22

Interest expense on Optionally

Fully Convertible Debentures (OFCD)
For the year 2022-23

For the year 2021-22

Refund of Inter-corporate deposit
For the year 2022-23
For the year 2021-22

Interest income from
Inter-corporate deposits (ICD)
For the year 2022-23

For the year 2021-22

Advances (paid )/received
For the year 2022-23
For the year 2021-22

- - 419.10 -
- - 314.27 -

= 2 - 212.40
- . - 141.01

- 200.58 - -
- 178.34 - -

" - 20.97
- - 17.35

- 3.03
- - - 5.91

g (0.46) - (0.22)
= (11.08) - (0.60)

23.94
23.94
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