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Independent Auditor's RePort

Tothe Members of Nandi Highway Developers Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Nandi Highway

Developerslimited ('the Company'), which comprise the Balance Sheet as at 31 March 2023,

the Statement of Profit and Loss (including Other Comprehensive lncome), the Statement of

Cash Flow and the Statement of Changes in Equity for the year then ended, and a summary

of the significant accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to

us, the aforesaid financial statements give the information required by the Companies Act,

2013 ('the Act') in the manner so required and give a true and fair view in conformity with

the lndian Accounting Standards ('lnd AS') specified under section L33 of the Act read with

the Companies (lndian Accounting Standards) Rules,2015 and other accounting principles

generally accepted in lndia,of the state of affairs of the Company as at 31 March 2O23,and

its profit (including other comprehensive income), its cash flows and the changes in equity

for the year ended on that date.

We conducted our audit in accordance with the Standards on Auditing 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 lnstitute of Chartered Accountants of lndia ('lCAl') 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,

lnformation other than the Financial Statements and Auditoy's Report thereon

3.

4. The Company's Board of Directors are responsible for the other information. The other

information tomprises the information included in the Annual Report, but does not include

the financialstatements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do

not express any form of assurance conclusion
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6.

7.

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

The Annual Report is not made available to us at the date of this auditor's report. We have
nothing to report in this regard.

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

The accompanying financial statements have been approved by the Company's Board of
Directors. The Company's Board of Directors are responsible for 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 fair view of the financial position, financial performance
including other comprehensive income, changes in equity and cash flows of the Company in
accordance with the lnd AS specified under section 133 of the Act and other accounting
principles generally accepted in lndia. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

ln preparing the financial statements, the Board of Directors are 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 intend to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial
reporting process.

Auditor's Responsibilities for the Audit of the Financial statements

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

8.
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9. As part of an audit in accordance with Standards on Auditing, specified under section
143(10) of the Act we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

ldentify 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 1a3(3Xi) of
the Act we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls system 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 managemenu

o Conclude on the appropriateness of Board of Directors' 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. lf 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;

o 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;

10. 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.

Report on Other Legal and Regulatory Requirements

11. As required by section 1,g7(1'6) of the Act based on our audit, we report that the Company
has paid remuneration to its directors during the year in accordance with the provisions of
and limits laid down under section 1"97 read with schedule v to the Act.



12. As proviso to rule 3((1) of the Companies (Accounts) Rules, Zot4 is applicable to the
company w.e.f April 1,201,3, reporting under this clause is not applicable.

13. As required by the Companies (Auditor's Report) Order, 2020 ('the Order') issued by the
Central Government of lndia in terms of section L43{1,11of the Act we give in the Annexure I

a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

14. Further to our comments in Annexure l, as required by section 143(3) of the Act based on
our audit, we report, to the extent applicable, that:

a) we have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit of the
accompanying fina ncia I statements;

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

c) The financial statements dealt with by this report are in agreement with the books of
accounU

d) ln our opinion, the aforesaid financial statements comply with lnd AS specified under
section 133 of the Act;

on the basis of the written 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 appointed as a director in terms of section 164(2) of the Act;

With respect to the adequacy of the internal financial controls with reference to
financial statements of the company as on 31 March 2023 and the operating
effectiveness of such controls, refer to our separate report in Annexure ll wherein we
have expressed unmodified opinion; and

e)

f)

s) with respect to the other matters to be included in the Auditor's
with rule 11 of the Companies (Audit and Auditors) Rules, 2014
opinion and to the best of our information and according to the
US:

Report in accordance
(as amended), in our
explanations given to

t. The company does not have any pending litigations which would impact its financial
position

The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses as at 31 March 2023;

iii. There were no amounts which were required to be transferred to the lnvestor
Education and'Protection Fund by the Company during the year ended 3L March
2023;

ii.
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Annexure I to the lndependent Auditor's Report of even date to the members of Nandi
Highway Developers Limited on the financial statements for the year ended 31 March
2023

ln terms of Companies (Auditor's Report) Order 2020, issued by the Central Government of
lndia, in terms of section L43{LL) of The Companies Act,201.3, we further report, on the
matters specified in paragraph 3 and 4 of the said Order, that :_

1)

(ii) (a) The company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant & Equipment.

(b) The company is maintaining proper records showing full particulars of intangible
assets.

(iii) The Property, Plant & Equipment have been physically verified by the management
at reasonable intervals.

(iv) The title deeds of immovable properties shown in the financial statements are held
in the name of the company.

(v) The company has not revalued its Property, Plant & Equipment or lntangible assets
or both during the year.

(vi) No proceedings have been initiated against the cbmpany for holding benami
property under The Benami Transactions (Prohibition) Act, j.988 and rules made
thereunder and the details have been appropriately disclosed in the financial
statements.

(a) ln our opinion and according to the information and explanations given to us, having
regard to nature of inventory, the physical verification by way of inspection of title
deeds and site visits by the Management, conducted at reasonable intervals during
the year and no material discrepancies between physical inventory and book records
were noticed on physical verification/ material discrepancies noticed on physical
verification.

(b) The Coqrpany has not been sanctioned working capital limits by banks or financial
institutions on the basis of security of current assets during any point of time of the
year' Accordingly, reporting under clause 3(iixb) of the Order is not applicable to the
Company.

2)



3) The company has not made any investment in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or
unsecured to companies, firms, Limited Liability Partnerships (LLps) or any other
pa rties.

The Company has not provided loans or provided advances in the nature of loans, or
stood guarantee, or provided security to any other entity during the year.

The company has not made any investments, hence reporting under this sub clause
is not applicable.

The Company has not granted any loans and advances in the nature of loans, hence
reporting under this sub clause is not applicable.

The Company has not granted any loans and advances in the nature of loans, hence
it does not have any overdue amounts. Therefore, reporting under this sub clause is
not applicable.

The Company has not granted any loans and advances in the nature of loans, hence,
there is no loan or advance in the nature of loan granted which has fallen due during
the year, has been renewed or extended or fresh loans granted to settle the over
dues of existing loans given to the same parties. Therefore, reporting under this sub
clause is not applicable.

f) The company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment.
Therefore, reporting under this sub clause is not applicable.

The Company has not entered into any transaction covered under sections 1g5 and 1g6
of the Act. Accordingly, reporting under clause 3(iv) of the Order is not applicable to the
Company.

ln our opinion, and according to the information and explanations given to us, the
Company has not accepted any deposits or there is no amount which has been
considered as deemed deposit within the meaning of sections 73 to 76 of the Act and
the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly,
reporting under clause 3(v) of the order is not applicable to 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
under sub-pection (i) of Section 148 of the Act in respect of Company's services 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. (ii) There are no
transactions that are not recorded in the books of account to be surrendered or

a)

b)

c)

d)

e)

4)

s)

6)

ffiil



7)

disclosed as income during the year in the tax assessments under the lncome Tax Act,
196L;

ln respect of statutorv dues:
a) The Company has been regular in depositing undisputed statutory dues including

Goods and Services Tax, Provident Fund, Employees'State lnsurance, lncome Tax,
sales Tax, Duty of customs, Duty of Excise, Value Added Tax, cess and any other
material statutory dues. Further, there were no undisputed amounts payable in
respect of the aforesaid statutory dues in arrears as at 3Lst March 2023for a period
of more than six months.

b) There are no dues of lncome Tax or Sales Tax or Service Tax or Duty of Customs or
Duty of Excise or Value Added Tax or Goods and Services Tax that have not been
deposited with the appropriate authorities on account of any dispute.

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 lncome Tax Act, 1961 (43 of 1961) which have not been recorded in the books
of accounts.

(a) According to the information and explanations given to us, the Company has not
defaulted in repayment of its loans or borrowings or in the payment of interest
thereon to any lender.

(b) According to the information and explanations given to us including confirmations
received from banks/ financial institution and/or other lenders and 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 defaulter by
any bank or financial institution or other lender.

(c) ln our opinion and according to the information and explanations given to us, the
Company has raised money by way of term loans during the year and the same has
been utilised for the purpose it has taken. Accordingly, reporting under clause 3(ixXc)
of the Order is not applicable to the Company.

(d)ln our opinion and according to the information and explanations given to us, the
Company has not raised any funds on short term basis during the year or in any
previous year. Accordingly, reporting under clause 3(ix) (d) of the order is not
applicable to the Company.

1,

(e)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(ixXf) of the order is not applicable to the company.

8)

e)



10)

(a) The Company has not raised any money by way of initial public offer or further public
offer (including debt instruments), during the year. Accordingly, reporting under
clause 3(x)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us, the Company has not
made any preferential allotment or private placement of shares or (fully, partially or
optionally) convertible debentures during the year. Accordingly, reporting under
clause S(xXb) of the Order is not applicable to the Company.

11)

(a) To the best of our knowledge and according to the information and explanations
given to us, no fraud by the Company or on the Company has been noticed or
reported during the period covered by our audit.

(b) No report under section L43(12) of the Act has been filed 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 by the management of the company, there are no
whistle-blower complaints received by the company during the year.

12) The Company is not a Nidhi Company and the Nidhi Rules, 201.4 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

13) ln 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 L88 of the Act, where applicable. Further, the details of such
related party transactions have been disclosed in the financial statements, as required
under lndian Accounting Standard (lnd AS) 24, Related party Disclosures specified in
Companies (lndian Accounting Standards) Rules 20L5 as prescribed under section 133 of
the Act.

14)
(a) ln our opinion and according to the information and explanations given to us, the

company has an internal audit system as required under section 13g of the Act which
is commensurate with the size and nature of its business.

(b) we have considered the reports issued by the lnternal Auditors of the Company till
date for the period under audit.

15)According {o the information and explanation given to us, the company has not entered
into any non-cash transactions with its directors or persons connected with them and
accordingly, provisions of section L92 of the Act are not applicable to the Company.

Asit
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16)The company is not required to be registered undersection 45-lA of the Reserve Bank of
lndia Act, 1934' Accordingly, reporting under clause 3(xvi) of the order is not applicable
to the Company.

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

L8)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.

19)According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financialassets 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

20) According to the information and explanations given to us, the Company fulfilled the
criteria as specified under section 135(1) of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014.and there is no unspent amount during the year
under review.

21)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 S.Panna Raj and Associates
Chartered Accountants

S.Panna Raj

Proprietor
Membership No. : ZG3,66

U Dl N : 230263668G UZRy8092

Bangalore
l8thMay 2023



1".

Annexure ll to the lndependent Auditor's Report of even date to the members of Nandi Highway
Developers Limited on the financial statements for the year ended 31 March 2023

ln conjunction with our audit of the financial statements of Nandi Highway Developers Limited (,the
Company') as at and for the year ended 3L March 2023, we have audited the internal financial
controls with reference to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internat Financiat
Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to standalone financial statements
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of lnternal Financial Controls over Financial Reporting issued by the
lnstitute of Chartered Accountants of lndia. 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 the Company's business, including
adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

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

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 Standards on Auditing issued by the lnstitute of Chartered Accountants of lndia (,lCAl,)
prescribed under section 1a3(10)of the Act, to the extent applicable to an audit of internalfinancial
controls with reference to financial statements, and the Guidance Note on Audit of lnternal Financial
controls over Financial Reporting ('the Guidance Note') issued by the lcAl. Those standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to
financial stateme'nts were 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 includes obtaining an
understanding of such internal financial controls, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk' The procedures selected depend on the auditor's judgement, includingthe assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

1,

we believe that the audit evidence we have obtained is sufficient and appropriate to provide a basisfor our audit opinion on the Company's internal financial controls with reference to financial
statements.

3.

4.

5.



6.

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

lnherent Limitations of lnternal Financial Controls with Reference to Financial Statements

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

ln our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such controls were operating effectively as at 31 March 2023,
based on the internal financial controls with reference to standalone financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of lnternal Financial Controls over Financial Reporting issued by the lnstitute
of Chartered Accountants of lndia.

For S.Panna Raj and Associates

Chartered Accountantsn1\-Irfl\
S.Panna Raj

Proprietor

Membership No. :26366
UDIN : 230263668GU2RY8092

Bangalore

l8thMay 2023
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il{co*ntlnli p{}[i{iqs ulcd tn thc Pr{p{r*trafl of firrmcirl smternmrs ,.r( colr$rstrnt rvrrh rhar r:i rrevi'ur vmr
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D*-mrog.a.idoo

An itern r:f proprrtr" plur md t:*-P-*l mrl any stgruficant prn inicially rccognizcd is dcre<ognrzed upon drsptisiri 
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q,hen nr future.{uftr-m* brnqrrrr sr
'vccttd &om tt, u*c or drsposal' '{ny garo or lcs* eririrg on dc-rccogninon o? t}," ".r., (calcuhtrd es'tl:e difierencc bcnreen rhr oer dr*pord 7;ncerdr mdlhc annmg mount of, the r.*s*r) is rnciudcd fi th( st*ctrcnr of profirld l rss r"hen the essct is dereci:gni:ed,

L Imengtblc e*sa*
R.rogaitioo ecd iaiti:l mcasu"mtnr
Toll 

'oad 
r-'*els' cmt.d undcr Burld' ()pmte md rransfer ('Bo1') mode! 'is considcrcd rs inrmgiblc .*ser since *re rsset.fill be rxxll:tsl tu fi*,t * *e

:ff1*:TffiT lil*"Hffi}rdr 
cansidered a period of 26 v.,'. G ;;, or corstructroa pcriod and 24 ;en crmcessron prao{ *.,c **

Aporti*atios

*nffix:##r-r 
r propordonrtc of r*ual toll rwmucs exned dudng thc pcriod over ths proircrcd .ou rc'mues sdmxreij for *r br-iancr

16. Bonming casr
Sormmg cosu direclll anributaLlc to thc acqursioon, con:rrucdon or producaon of quai:t,"rng asscts, rvhch arf asJer-! t*r acccssuilr, rzke a srlrsrmodPm*d nl omc ro ger rmdl' fnr rJrm ntmdr<i usc' ue atirJed ro rhe cosr of ,hor. orrar,, unoi such dme u the aJ*rs re subsr:rmiiv rerJr ior m* ols:&d
i'[ olha bcrouxg costs m rccugnucd n rhc sreremmt of pro6t and loss m rhc pcnod m rvhich they uc mcunrcl

fr1ffi;ffi:Tt;[:X],i::ffi:*:*:rllarv cosn incured mrj 
"''.hnng. differencc* n;,*g *o* fo,.js* **".* b*mwing: ,r crr trrmr

a Crs-h rnd cash cquivalantr
crih rompnxs crsh m han<i ud deman<J <Icposirl ritl trrnls casb cq*iulmrs arc rho(-tem br]rnrri {rnth 

',., 
on}i:q:i ro*nry *, the.r m*D*j sr ro$f}m rht &rc c'iec4uirlttut)' hrghly uguid lnrcstmrftIs thar rrc rcadi.ly convcrtitrrr rnto krown !firoun$ of cuh rnri.vhrrh ry. sublerr ro nsrgn:_6cmr r:rk;fchug* rn t.aluc.
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{rndi }{ighv*v t}**clnpcr* I jmitcd

$rymrnrrr nf rignilirnnr rc.e*unring yrnli*icx xnd *rh*r rxp!*ner*ry infrrm*ri*.r
{Al! rnrrunt* ln { lrfufi*, un}*** nrh*rvr{*c *prrifirrl}

p. Im;rkn'ee lrenclit*
tl|*6nrd rr)ntiihilrrrn ptrn

mJ Ii:'rr'r!l;rr|rr, iil{i1"r{r'r!:q -\rr. trt1l artil:attrttruwr{ 567 incuralrr; ,\e t., 1..}rg rr.rq1.lry,:1,,t

$elintt} hrrc{it plrn

irri,.|Jn{! uir,r ri.c i}':r l}rrrr{'1],jil r,$rt {.rrdl,t m*rhltl frr crlc,rlttr *rr.: rklin*rl lrrn*lit ohhg:rnrrn

:r rLlri.,ir:;.I n rrr:lcr{e bcn*6'" rxpenrr: tn thc }fitefifi1! r:f pro6r and lc**,

p}*r rifff(( (ar1l.

u'htch ruch g3.in or 1*** rnrr.
Orhc; *hort-tcm bracfim

;:oil e*d 1r:irs i:n *r basl: of rhc amount pud or parai:lc firr the proorJ riunrig,ohrch \tff1{.t:$ ,rt trdcrtrjby lht $fi{rk,\rt
q- Trx uptlsr

IBCOEIC tAxti
lrrc,*e rx expfilsr rprrJcnB thr ${fl of rhr tax {urrffitly ptl.able ead dcferrerl tex.
Currsrt t*x

of &c Inronr Ta-r ;tc:, 'l*61-

Dcfcrred re-r

drducribi* reapomrr difiercncc$ can be udlzed

i}* carn'rrg arnatr,l of drferrd {,.x as.rts r-s r*vieqrcri xt thr end of eacb rrpcnilgpett*d aad reducsd to thr errsnr thrr it ls co lo*grr prokbk r}ar
zu ffiamr uxai:k pro.firs u'ill bc aqrrablc ro allow ali or pert of rhe asse r ro bE .".or*ri.

i*brlirr' x cotsidred ai m a-!5ci ;f rh.'e is convincing cvirjmce tirar rhe compan y wtll va oormal incomc rar. Aceordingly. 1{AT rs reeagnrzed .,$ * ,-!iri mt'L* balncc sheet Etm it is hrghlv pra*able ti:rt furu.re economic bcscfir ersadatea *ih lr *iri flcw ro rhe Compmt
Deftted tar 25s{l-i acc }rabrlrres are rrimsured ar thc n rr.trs thar ere mpectcd r.) rppl],. n rhr penc,d m wh:ch rhc habilir ii 3edfil *t rb.t x:-*-: rmi|r"r!burd r:o rll ntri ar,a'l m-r lausl t::ar bavs be*r eracrec or ;ulrsri.nuveir cna*ed b;; &e mri of &e repormg prnorl_

d*fa*ed &;rs reiar to &c rafie rax;rbrr enart and r}r sa-a:e taxatron authonry.
r. [*rrrirgs ptr rbrrt

*axc m::rcgs ?er ;har* rs crrnpurcd bv dr',iding rle prafi/{oss} after ax by the weighrr 
_ 
av&age Rrrnbcr of equl$ shaqs nr:tsundr*3 dunng rhr aeuili:;rc rrr,"g: P* slla,e is compured b1 drvid'& d:e pto6r/foss) after rax ei .diurlrd for dividcn4 irrro.rt nncl orh*" eharger ,n efpl*s( *t iac.,ttt*:ei:rg ra se diiu:tt vrs*nax *quiq; shat<r, bv tie weighred zvrnge aw,,ba of egu:iry shrres considrrcd ftrr denl,,rg buic e*rauigx per *ha* a;re] **sngi:ci rv*4t ::uinber ai qury ri:ar$ n'hich could have brea isEued na t}c conversioa of dl drlunve grorcnriel ;-;:;;;; 

-*;;U..i;Jrhrro 
**ik*mrd t* i,* diu:rt ts*lr * z::tit conve.loo ro rquiry lharrs wr:u.ld decrease rhc net pro&r p* share {ar ,,,crerrr{ nel loss per rhercl fue{r: r*nar}*!fig*'lr&nr*-1 *p*":8c,,1$' Pormea] ciuuvc *qr:ltr shlrtg se deefed to be canvrrxnJ a, 1r *lc teguning r.rf rhe penod, unlcss rl:ev hrr-e b*en i:iurd rt a ktrt ,larrlir elluz,t tr,r:md **utr si:a:r: zre adiu;ted for rhe proceds r*ceivabic had rhe rharrs br*r xnrally rrro"d ., frir v4uc {lc. avsrn*c rnark*t v,aju* af d:e

&1um'r airsn si:ar* r-rt rcJ'"i:red f*r li:rc splitr I rcvr*e rhuc splir.r enj boarls rht;e*, as eppropffllr-

*- Pnnrigioos

r*3exee*, rhar.s 3r relt-ab?1 e;xnazed, yil] b. rcgurrtd r, scrtle *uch m obllg?rofl

13 tl:!";al i:r|t:'.: '; ilir pirffi Yllnr: *i rhr:x irrir E*vt, i'qr,tn r]:t clftc-t ti thr rrrrre !,i.jr,{ *i atontrr l: mrtemil
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"{.&*mf s*r*l xrxs*rirfi f *rf r{
f..q# lry}r}.i*$r#9,

frS# ;t*qwrry* *l.dffit/x?Td ffid{

.X "{}tfur qralg,am,rrl4' r$ e*}r{r:{1${'ntl.t ,ttr,a+ffst$ ri ;r*+rtwr: e$*{ l{ rt tq &**rl .rr*x*l * }gtrlr+r*+ r*ur{rl *jir;o4{ &t4tr:{frs
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t*l:l{{*i{ r}n dut pr+ltlPx} *r*rni*r rq6;,41;i11uJ41g.

tv r.r lr',lrl lij{,rar*r ift r*tlt:r s:tt ttllst
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rt I
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*t*|tr\/t\t tl Frrrill *1ld lt;6t
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'llirrrt lrrhrlttrrr *ry tlatsi{*:d zx *ilytt\r,tt:41 (4h1..

Su ttrc q trn I *tt t,t t(rrrr n t

ittt4-tr:tt tr*'tlut!
ilr, rcc*g*ixltn *{ finsn{itl lidtilit.$*

{}lf*c utng af linxn*irl kntrxrt*nx

lrnp*ltrncnt d {in*rrt:rtl ztw\{
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Nrndi I^Iighwry Orxcltp*n I"irnirerl
Sumrn*ry of *ignifirent r(s(iilnrrfi& p*li*ier end {}thrr rxplrnatfiry inf{}rmirf ififi
{All rrnnunt* in { L*kirs, ufil(*s srhrrwi$r *p*cifierl}

rr" lmplirmenr nf n*n"fin*nqill r***r* (eorttr*,)

lrid ]l Citrrrcil rt * trrt]ilrr:i *rnr]urll, t$ wht{h fr.$r rhf imfttrimrrfit lr1*$ rl tr;"*{r:r-l *g * rr!,rkr"tltl}rl ,1.. r,:rr.

l,J Signrficrnt {stiillrt{i in rpplying arcounting pnlicicr

llr *rpcrtrd mtlir lors tn fiutxt:trdmg ft(clr.rtrlcs ;rnrJ rrit*n*rs

cr:rtr.ln st{.nv;rrc ,nd othcr *sirt$.

Dl10 rm*utrt anri rhc :u.rnual dc{ined benrfit expense.q

rr rhc repnrnng drte.

f.il Critial iudgtmcn* in lpptyrns ac(ounring policies
*' Rtcogninon of defened nx tssers - Thc t:tent to rvhich deferred ta"r e-c$ets cnn bc recol1uzetl $ b*ed on [r l1i3{s5rxr*t ol :56 probri}xjifi. .}i'{1{

Compxry's futue tarrble incomc against rvhich thc defened L.r.x ass€Is can tre utilscd.
tsr'dutrorr of indicaror for mp*ment of assets - The cvaluarion of apphca'oriirv of rndicaton of modrmer:l si 1qres rruurjfi Hje;;nr,: j. a- -:rt.
srlcmil md rfftemd facror rviuch could re.sult rn detcrioratron of recr:r'enble .r.moulr of *rc xser.
Pr*risions * At cech bnlmcc shee! drte basis the managemenr ludgmrnr, chmges n facs and l*g:i esperts, 111e frnpar,; r:1s4r;a3 *o :iyjls*.r:i ,:
pro\rsrons agr:nst doubtful debrs. Horvevcr the acrual fu&re outcome ma,v bc d:fferrnt from ths judgemrnt-

Scnrce Colcessron Amngements (SCA)' The etalurtion of lpplicabiliry of SCA rcqrures ti'rr llariagcmenr rs risess .rler!*r ** i;:r:ptnv aL* ttar.: ,.t:

opeare rhc msctfinfmstrucrure or hrs orvnerslup of the asset. Thc Nlmagmenr moflg orhcr fectors cnnsrdur "o'rr: reg;:r:s ,r:r lcces r..,J :!.11ij;,,
relduai inrrrcst m thc essct for dcermining appllcauon of gurdrnce relaang to SCA.
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N rndi l{igh*'rv l}rvelnp*rx Umircd

Strnmary of significrnt rs(ounting pnlirici *nd r:thrr txplrn*rnqr infirrm'ltion

(,4.11 *rnr:rrnts rn I L,xkhrr, rlnlrs* othrruilr 'qp'(ifif4l)

f ProprrtY, f'lant rncl tcllripmcnt

Lxn* $,rlrrirgu j:Ti:Y. Ye hi*It*
*flic* Frlnriur* &

Trlelr)rrrl(Ilngc 
mlr.hincnr 

Yqtltcr(i rquiJrr.nentx tlxnrrc* l{,lel

8"i.rl) xlrl,$tI 8i]1 5i)

1 -r-]

1i{;6?
l1 )r
lll

?8 4?

i3i
15t *)

fl.41

l6:5 ,ti
\a A1

r.l,
l,ri.{17 ;nn.6J $t7.13 t{;2"(r2 43,?? $s1.46 t7**.69

3S] 8,t it.i s 6r) itx.?3
0.&s

firnr* hl*ek
As rt J! l\{*rh }fl}l
,\rl*tliurl
ilt."pllllr
A:i *t .il }{arlh }0)J

.1.1.| irr,i:r

I)rprr:rlr
,ds at Slxr M*rch l0l]

Accurnul*tcd rloprrcietion
liptn 3l &lsrch l02l
t".hrrrr {or the i.r*r
\rliurtmcnls i'or dilptsdr
Llptr,r 3l lllerch 1022

(lh.r r!r..' firr th e vr:rr

-\diusr:ncnts for rlsposals

Ac rt 31sr &{arch 20?3

SIct block

As ar 3t March 2022

As rr 31 [{erch 2023

8.1,01 l.+,+.?fi

l ).1+

1{)3.50

3 4t)

1lll,4
1A A1

-ri l0

i2.12

3$)
iE4.t6
i4 a1

1)U,) //
**.31

85.07 15S.42 768.99 ,17.?,t ?&:$ c$*"57 1,{45.J*
1_i.0t 7,*9 ?;.4 r 34rtJ t,i4 ri I

85.0? 174.51 7?6.S$ 142.62 ss"84 39j.4? r5i3"^,9

b).tJ /

85 07

41,21

26 12

38.15

t3 09

45 41

r0B l!
1.{)i

17 il
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$: ,s
3it0,JB

33.L1*
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}' andi l{igh*'xv Sevrloprrs Limitc*
$umm*ry nf nignificnnl e(ctlufttinf policirx *nd r-rth*r rxplan*t*tr* iniormario*
{Atrl *rnounts in t Lrkh*, $.ri}esr rrh*rrl.ixr spru*ified}

Grt*s hltcli
As rt 3l }larch l0lt
"tddit,iclnr
Ili*pr:nxlr
Stsr }larsh SSII
"\;J*t**r
Dirlt.xalr
31st },lsrch l0}}

Aecum ulated amcrrixrrion
l-ipto 3l il{arch ?021

Ch*:p:e for rhe tear

I)xpos a1-c ladjus rrnr;rts

Upto 31 .&Iarch 20?2

Charge ior fre re'e;

Dlspesajs,' rdius &neri i$

Llpto 31 &farch 2023

Net btock

As at 31 Metch 2022

As at 31 March 2023

Ri*hlrn lixe ll*adx $.rfrware T;-r! 
"*

Jql ltfr t)ff" 1 {}{t $6?4.9,{

$"21

tt*.12,{}* 96?5"20

1&4.S* v*77.s)6 2.?* 16:5"e*

':"*fi

{i"27

-t'tI{*4.*0

1.53

1{}1.33

8CI"6?

CI.0s

*lri.7*
3t)8.97

0"r]0

: *fi

*"*s
*"ryi

&3ps.5T

3ryq.*3

*.w
2{2.00 8?S6,?5 s?98"5*

8CI.61 411.X4 ',t L\", s11,3{}

37?..67 9?S7"89 2"*:t €)2{N"*f}

242.00

161.33

87{}.27

465.01

*.39
{]":3

*76_&1

*6rJl

i-(.-



N*ndi Highwrt flcveinpcrs l"imitctl
*uurrn*rg trf rigniiicenr *c*ounling purhcic.t ln* *th*r expl*nrrnry tnfirtnrati*n

iAll nmorrnr* in { l"irkh*, rln}tsr *th*rrri** *p*ci{ir*}

)i *n " *urrq{tt xfl rl:r{rirHa}fs i*tqxfl re{
l*vrvfircnt txl fitrst. i*ctnn*s ir J-ruxfs it*rnnl at ctst i

. il*r**nal $*wr6r {l*r*{i*ate* fhi$tll
liryq, *iurw in fi*ndr H.enntrnut {ir*rrrl':u lirrteqrn*c l.rd. (Fi,r of $h*r** 52,it1,il{.}$)

5 Lr:;rnr

0 r)fi

8i*$ilil
fi1 qfi fl*

i).06

a fi{)

fi.06

,}X Mnr,:h 2*23 3l M*rch 202?

-**n-cuf,fcRl lgnct*

!{{'!1flr- d$n:1lr 4ffi.54

4{}2.54

4t)?.33

4q2.1t

z4{i^w

s"s*

' Defrlrcd tax *ssets (Ntt) - ..
3t Merch 102.3 Jl PIarrh Z$2X......-

A Fion-eurenl
l)etcrcJ rt\ ri\cr lflS!nli On aCComt of
d"]n rrrr:unr c'f i)cpr*arnnn & Limployec Rcnehts

L,tss

L)el.ncri ru LabrLnes msing on ,ccoul lif .

{)r acctrmt ci Drpregeunn & limpiol'e c Bmcfrts

6 Orher financitl $sets

?4fi,8it

248.88 248.9?

3t Merch 2023 3LMarctx78?j2,

"{ I{nn-current
irrxed deposirs wirlr banks (trlarunry pcriod is mors tha-n I ? months) n

B Current rssets
I3N*secred- ccrsidered good'.uriess other$se rttted)

lnterest reeuvable on 6xed deposirs

Emli Brlancc other thrn cesh & cash equiveltnts

I Other *.ssrts

42.7{) l*L?6
42.76 3$2.76

1?.66

?98"58

I *3 3ir-

1SS.5B

816.?4 29L&8

3t Mrrch 2$23 ]l,\{*'rch SSet

3! hlon-curretrr

{ijn$ecrired ccnsl<ierctl good mless othemse srated)

Advmcr hcomc ts lnrt of provrsronl

Advence ro suppLrrsl swcr provrders

- Consl<ised good

.\dvrnces rowds l:nd acqusr$on

B Curent
iUnrecurcd, consrdered good unlrss otherwisc stated)

Prepld erprnscs
()thcr Advalces

1318 5"r

368.0j
1 5255 6t
15952.30

+65
l 254-87

la_$$.$?

?*:.ri

565.H
t )ri3 69

1651?"0S

'i,ss
1 t 86.E0

1191"?t

Cruh on hmd

Brhncrs uth banks

m currtnr accounG
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hlrndi l:ligfu wxy llevrht p*rx l-irnirrd
$ummirry rf rignilir"nnr {{:("{rr}fltiilg r*ririrq unrr rrrhrr rxprirn*fr,ry inrr}{fi,}rr.,n
(All *nrorrnt* in { l,*k}rr, rrnlrqt lthtrwixr rp*ril.rrd}

?,{ Finwnr:i*l rixk rlr*rrag* rrrr:rr
l'rinilnrrxl rrrk fus,rox

Ri*le Iixp*lturc xricinv Frr
{.re dir nrk (,rsh *rtrl.,r,,lio

ntt:lt*rrffrl tf tfit{}ttltftl {t{}st

tvrqflf;utr?rnllnt
@
t \ tqt I t 1 yt't fl't I v ;i I:i

l;t;rrrithrl'rrrk rr lr:rowln&i itn(l r)rhr, r I lna nltiri ltltbrlirtr r fi.r-'llirrXi rr*h fr* st {t tt*r.alt t

ll;rrkrr ns! l,,i;;;; ,llrl l{1rfil l}.rril}\trf,rd{ *1 vrrmirlc rlttr t,sn,*rivfi.! enalyrl*'l'lrr {.r,rnrrr.ri'r rrr}i
bc,*td *{ di*tl+rs. "l'h* l.r,;ntril ,:t{ Asr*t,y.
itlrre'tt nrrr rls\, tt*rht l;*1.< anr:i y.t1/a{t6}({tl

fi-

I'hr { r'rnlrrt.ri'r rtr[ l}rartrgcrnr:nt ir trrricd ,ru, iry tt,* rT]iulxg{mrnl undrr p.rlir:ic, xytyttr,'o'! ?t1 tlla

rf rxLrsr Irquidrrr

Credir risk

(lrrdiI rith nr{nilgclt {sI

crelr rla.. ofti;tarrtrll rrstrrrrnentr wtth dtffcrcrrt clrillr(tcn5trci 
1/\'' tt' t

Cornprnv u,rtncsscd I 009b rc*lisatiofi uf arlvances given.
Uquidiry ri*k
Ilrudcnt lrquidtr nsk managcment implies fainhiniog sufficicnt cash anrJ markerabl( recr:rine* and rhe rvdrb4lr *f fnd*g rhr,rugl.r en xtjx,;t;a*

bv munram:ng *vailabiliry undrr ca,mmifiecl faciljties.

l3m;::lll;::T:::1*l:::::::j:l"i:r::,{: 1:,,:r1} rrrllti*n and c*sh aad ca;ih eq,uvar*nrs on rire h*,iu .rf Exrcc:r,j .;:,ci1 *,",.r.c r:r:*C*mprnv takes inrr: account the liqu.xliry, nf the *"rkct in which ,i"'"r.ro*

t).

.iB
rl'4



i\i rnd r l-i r g h n,*,1. I)*ve L.,pr r* !...i rrr i rcrl
snnrmaru *f *ignrfir:anr *e(ilrrririnrl p*rir:ic* *nd orrrcr rxprrnirrory infrrrrrlti*n
{All *rnr:*nts in t l";ll*hg, u*lrsr olhrnvixr xpcrificrt}

l!-Lrt*ri rirs *f fi n;lncr*l !riliiliirir*

i;";l[]t*rl- T]lt';lllu,i]lltr rhrr:LrrrLl rrr t]rr tlltlr arr ll]{: r'rilurir r,rrl rrrrrlr,r trrilllri,.nitr llrrw:l
As at JIsr l{arch lt}}! L,srs rh$n 1 rg to5 ;rnd *h*v* -Ii:rt*l
Jtlon-derir*tir.er*

Bntror.r'tn4$a

Flnrrr: i*terrst pryffirntr
Tnr|* p:",,x|11g1

Tornl

1l)tfr.i1
l4l.fir)

35.rJ I

{t*:1.}t { llr}.-},[

.l{}rit l, i
l,l(].t;tr

)) lrl

As at Jlsr lttnrrh l0I? L**s thnil L *nel *h*ve -fnt;l
l.,lon*denvarivrs

$,trst:q,in*s*

F*nr* rnterest prlments
Tndr pavahles

Total

r 45fr fiS

1 16.(}4

2?,0,

l4it{ li:
t t{ f,,i

l? l*1
I601.?9 i6fl1,?,

' mcluchng current manrflties c,f long term debr

Inter*( rate risk
'I"he Cornpanv's l-xed rate borrowurgt are carricd at emorrucrJ co.rr. Thet are therofore nor su6jecr io intriesr.ite rsk as deirncd rn ia<j ,\I l{},,.'Frnxncral Insruments - Discir:sures', since neither the c*rryrng u*.run, no, the future qrsh flei,,vr will flucm*te berause *f * ch*nse u, mrrketrnrr*_rrrites

The Cornpiuri"r rartahle rlte borruwing rs sublrct tn,_rnterest r.ilc Belorv rs the <,ver.rl] expnsrrrr of rhe b.rto*,rng

3X itarch ?S?J -11 &lareh J0??
V*rirlrle rare borrtwrng
Fixsd ra te borrc'rrrurg

Intcresr free borrr:wing

Total horrowings

39S8.63 i4i8 *i

59.'8.63 1{S8"*5

Interest rate risk
Frnfit or loss is sensrtive to tugher/lowct interest Ltpeose from br:rrt:ungs rs r result of chrnge s in inte*xt *trs. Inr€rrst ,nr* nxk pnm;rrdv r**sfrom floaring tare borrorvrng, inch:dlng various revolvurg and other lines oicrerht. 'rhe comprny's borrormngs rrc prunanl,l u: frted qerr antj s,gr*:ifrce borrr:wrngp. whuch dr: not etcpose it to sigaificant lritrrest rare nsk.

Capital Management
'The Company's obiecdves rphcn mena#ng caprral are to:

Safeguard the' abrhq' io contrnue as r gulng cor)cern. so rhat ahey c&n cofltlnur to pronde gtrrns for rhir.rctr*lders anr.i bcneirs it:r *rherstakeholders, and mar,:tarn en oprr,oar capitil strucrr.*e to rrducc the cosr o[capit;ll.

shareirrldcrs, rssue new sharas or sell arsets to rcduce debr.

The cornpar:y morutors irs caprtal using gcrring rad., which r$ nrr dehr dlvriled bv tr:rtrd eqrury. N* dcbt urclurlcr king tran tr*enr*tng*, sh*rt rrnrborto*1nHs, curtfnt rnajYrllcs of k:ng term bnrrt'rwings lcs. cash antl crslr et,turvalcrrt$ itrtd .:ther bank b,.rl*:rccs_

.llt ${rrch ISu St b[*rch.t0!]
Borrox,ngs

kss: Cash and cash eguvalenB
N* debr

Tr-rtal rqurry

Gmmg rauo

)$98.6j l.ris.05
-.{$l.iit ":q& {!
15t6.6: I 159 :.1

:.]656 8t t.,l:i : I

u.l6 0.0)

[) Eq*rn'rncludes dJ ceprral and rexcrves or rhc c.rrrpanl, thilr are r*ln*geti as ca
(r..r) Dcbr is de fined long rrrrn lnd shorr rcrrrr borrorurr.rl;s
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Nandi Highway Developars Limited
summ*ry of aignificant accounting policies and other explanatory informa*on
llll tm*rrnt* in t l,rkhs, rrnlcss oiher*irc spe6jfisd)

26 A Hatio e*aly*i*

a) Current Reli*
Pa rticulari

uirenl assels

Iia bililrB$

Current ralio
d/.

lTE?"1i

Lr:i1 {,}4

$.7I

3i1i 1't

{}.4$
-3*.31%

morethan 25"/,: Du* to incrsas* in Loan*

h n6ii F rat!o
Pa:1ic ula rs 31 ilarch ZS:i *'i M*rqh btjti --

I t\ ))

'i1\11.i:i

l{}/i 1r

173}fi.?1

f,""i.xt r

X***crteron+rg=
fuitnt rmnsit= of @-Erm bEnolrirgi
O\€r#rurE*irE €Ititrt

Tstal debt

Totel equity

D***'*quiry rttla
s F**swtws.plet{{!t$y*ar

1{t1l 1\
jrt]l4 ti\

i{tlti l\

a2656"ery

0,:?
f6.0r%

morethan 25tlo: Th,s reason for lncreass in ratio is ths

Profil before exc*ptional items anA tax
Deprecration aad amortisation expense

Add lnterest on long term ioans
ACd lnterest on leasa tiabiliUes
Eamings avaifablE for d6bt ssryicGs

Repayments made during the period I y6ar
interest pad on long lerm ,oang
lnterest pard on leage lrabrlit€$
pr\nctaal repayment for lcng term loan$
?rinc.gal rppsrmen{ for learE liabililie$
T*tal tfiLersal and prlncipal rEpaymantc

Debt sorylcr cavarago ratio

t\))'_

ta )

31.dfi
s651.60

1$: ::
-iI {i*

t],:"s1
4?:S"rq

'i.E*

].qq {i#

4&***'ri{t

5*$$s&

t,t{*:
s4,r

a*an lar chsngt rnolfthen 2$?e; Thp rea$on for lflrr$€sa ln ralir it ths *ompany n&s &6rfisd fflsff sr6rit ;
ring the yBar

:

Bcturn on
Partl6ulars 3l tisreh i$I3 3l ll**mh tfr}r
Prolit tor ths pensd
Tota, sqully

Return on oqulty
Raturn on squtty (Annualisod)
% change lrom proviou* year

-'h-1.' '"{
jiili;i ili

itJ 7tx6
33 7rlL
r 9"0$%

;'!i.i+.:"i
r-itiii

16.]1t6
24":1%

fiK..."*-$lq
fl \^"H,oSF; )U

e) hYsntory tuffiovsr rttlo ttel$eNJwHn

aPi ,r ii f,"flh
,"*\''ii

f) Trada rsc€ivmbl6



t5 & Ratio an*ly*i* {rofi!'d}

gl Trade pey*bl*s t*rnover- r*tic ru*f ilp"rl_citfl*

Reason for change morettranJ5y", Ttre [ason-f;a
during th* y*ar

It*et t$rftoYor r*tio
F*iliculxrs * 31 March 2023 31 lfra,ruh ]032
nevsnu* $$m sper&iisn.s

ilLrrr&nt ass*ls
Cr.rrreni tiabilitias
\,Ve*ing eapitet
Adjust*d rvorking *a pital

l.let cxpitel tumover ratio
l{et capital tumovsr ratio {Annualised}
Yo change frorn previous year

1 1rrii"I,S

2.1:? ??

551 i n't
-]ft3:..il

.2E.'t lo/o

{0.35}
328.86%

,1:14,:I

lrfi:. I )
24t1.{}1
"{i*X-.#,&

{.12%
{0.se}

tlat Prsfit r.etio
Partieulars 31 klarch 2023 31 tt*rclr t0?Irrail{ ror Ine pefiod/ year

Revenue frorn operations

lrlel Profit raUo
% change fJorn previous year

:63:.?.,1

1|{tlt.28

65.70y,
10"31%

"rfi]4:1]

0-)+. l -

s3.5$?6

Return on
Farttculars 3'f March 2033 11 *llrh ?lt?,

lPrufit afier tax

IAOO, fr* expenseV(redit)
lAdd: Finance costs

leamings before intuEst and tax

I

lEquity
ilong term debt
Capital employ*d

Rs*rm on cspitel emplapd
Raium on cepihl snploysd {t*rtru*liscd}
% change frcm previou$ year

f:31i"i9
r3?6.55
6?6. t0

8263.84

2?656.8'
3998.61

JOO55.5l

31"001t
41.34%
40.86%

1*i3 &t
&>* w
(;i::.fr ,'

5512J6

:158"*5
1S?83_3?

I
I

29.3S%l

****o* fer change xorci*an 35!a: T?e taa**n fcr lncrs*se in rafitr is ?ra awnp*ny hts eflrl*d $rsrs rgt.qilss
during th€ year



Xaluli ll ighrr,av Orv*lpfr*r* l,ifitit*{,
Sttnlm.rn rtf rrFnlftc,rnl .l( ( rrrrn(lnll p{}l,rtFi anrl nlficr ctqrl3p.1g,r^* infonnlttr,n
{All *r*,tluarx in t L*,hh*, $fi.|*er {}tfirrrr-i$r *rrcciri*d}

l: Lc.rrr.
(1p*,r,xtirrg lea*r

IE E,-rnrx lrcrurring rfter rhe reFortins dit(
\' ' r'1r:r'ir:t or rtgrv[crnr non .lJ;,.rstrng cvcrrls h.rr C ,)((rrf rcl! l]ciwcer] 1l ),iirrir Ztt2\ nJ rhe rl,rre rrf a6ri1r1117111111 of thcse c.:nJrrl^nc
&r;4*c.ml s!;rt(rncfi t$,

]! Ccmrniun*att:
Pcxirul*r* SlMarchZf.73 )l March l*?Z
Esttn:rtrd nmounl of cr:nlracrs rernarmng to be erecured ,n caprrrl ,a.or*i ,^a
not prot'rdcd firr {nrt of adtrnces}

3O Continsent liabilitie*:

Clarms aganst the Company not acknou,ledged as debts
3tlifasch2*23 .$llbfxrrhZ*It

31 Coqporatesocialrcsponsibiliry

corporate soctal Respoaslbrhrv {csR) \rhere the comFan} coqered ucrder sec[oa 135 of thc compaflre$ acL rhe fu]lour"ng shaJl be drsci,geciwr& regard to CSR acdr.rties:-

{a) amount requlred to tre spenr by the cornpanr
dunr:g *e lear
{b) ernaunr cf axpecdrnxe incurred,
(c) shonfall rr rhe eod of r}r yea.r,

{$ toral of previous ye*rs sironfai}.

le) reason tor shorrfall,

iQ narurr of CSR acur.rae s,

74.60 Lakhs
77.5 Lakhs
li'rl
Not ,"\pplicable

)iar Apptcable
8.ura1 /Social Develapmenr

:-
a



$.etl*i }{1gliery. ffi*redre rr.s tr-j**itrd
Sr*anr$*fx'n *,tg1r-ii#r:xxt o**r:w.!!ei.af, g*rfu*ri** *.*ql .pd*qy *,.r3}i*n*,$*r4, rfrrd*{?n&!r9,,rr*

{'(ll em**;nl* r* { {,*&lr*, rs&h:*$,Mlirfl*ri*t s$d:ffiSrd,,

tl .\ lrrfrnd hrmfir p.t.ra

r.''','r is:.,..^..,\fl...irv:1.,:!,C".i" -)irA,.:t"!*. ,..r-r-.-.)": "-8.f !.:;;. .Uer.ll.A-":,*di;..r&, :{{ffife,:n,rl:\f,ri;flrtl*::; a:gr. ,tr a: 3$ St* ,r?i f**1 u.\.i -I,r r,ii;1,!::.iJ srl S** *,rp*t *,rsr r=,1"1'lurI I s,1u'rff.***1;;;

_*-* f ,"_. 
.."".,.;.".t.: ".,,...:t:.1, -.ii.;:i,l. 

"""*-..,,, .-,,
.-X!-!{er- Ll 1l-Mrr-Zl

t Th* **r*u*rr *",;;;; in rhr {l*lmrr :hr{1 arr *;,,;,;
!:rescs}l E***, *i *x *i*rymr:;:1 a* *q i*x* **,j *f ** "rum.r

Ftnc u".*}u{ r:r Bfun *****i *iN ;r; t*e en* *f,** qeslr

X*t l*h:.kry lx*rgttie*f r*r &* &di*:mr* $hs*l
3 C&*n{r* in rLc prc*cnr r*}u* of dc{inrd }rrnrlir i}&[rgrrimn

L)tilr.;d h*:'rli: lrllr*llLrq ;li it lyijrn"rr;t i.:i,ht ;;l*r.
fu-tr,ttr ixix!il

' 1.,;,:{nr. !r$f({ {;xi i
P;rl t*r:;r er:r:

irlrrl,l;i t:rt
.-'1.:l:::. .J..a. Jcr" -'ati(-?

f lrri.r,r .im,.1::ni".rr rs j Jmi:i,e(
. cl".:r.r n lm::mi lirrrho^r
. crreneflct rrti:Jrce

$*xeF,ir prrd
}cfr.rri inre ir ebiitrcrr: u r: rhs end *i lh,e ,i*:

] Cheagcs in rbc frir r-due of plan es's61s

lijrr laiic {s ii it|]r b.cgnal1g r: il:r r"s:
l ntm:; lrr, pl;n e-.;ct

Lrrun.t on plan xs*rr
C**t*br*on-r
funehn prdri

Fe:r r:trur {s r.r the cr:d ,af i!:e l.*t
Non-mt
Curtear

.4t*ngliaw r;ti r* lfu ssury rd*dtls dtr # arr:er
latmest rotc

&sc(}uar rate

Srier,r"incers*

"4t},r&sr m.ir
n, , ir'l

"t1 -50

i;.)7
Renrer!:ent r.gr {rn yns)

Ilcrralil'

4 Net gntuiry co$t for rhe l.car cadrd jl llrlrch !0}.3 lrrd.]I March ?013

Ssvice crsr
\iet i.ntertsl co*t *n thc ner danncri btnenr l:abilin,

5 Othcr Cornprchcorivr iacomc,/(lcr**1

Ch.angt rr fmrnorl lrsumpEon.

Irxprnercr l,r.rience [-c" ac*r] txpentt:c( \rs rt$Brnp&{}f,sl

Rerun on plrn asse*, (xdudrnfl imc]unr rc{ognrlttl ln nrf int.ff*r

$r i *rr
ii; :r,.i!

l{" },
:+,, -o 5

is is
.1**ar lism: l*".es \.|*rsi:r ,'ltl l.

!rrr\r-al r'.+,.:.r:.c

cornprists of firllrrving c$rrlp{lnfilrs"
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li*ndi I lighwxy fl*wr,fur*ru l."imitrrl
ltrrnrn*ry *laignifir;rnr r{r{ru,.rrnrtr pirrr<;i** *nrr c}trrrr rxprrnxt.ry inf*rmrti*'
{dll *nr{iurlt* in { l"*klrr, unk:x* trhcrwi*r rrpcuifird}

tl lt. I lj6;s.,1 r {,nt.rlrrrtr.rn flJn

3s h{ tnr r

(. $*ntirivity *n*lyri*
Ilr*rription *f tr{irlt Iiqrrrnure r

x/ililrrilF nil4 rrr tlrr,!,I{hnl' rhl *b{Ivi: l:r:rttrt wllch ire ar ['llow*,

r:rt',,;1h mrhl'urrh tquivllcnl r{r rnrrI tht h,;rl.rilitir:r rr hckJmg nl rl)iqr.rrri xt$rts nrlr hcir,;1 rr,lj in rirnc.

i.irtrrmin,: rhd Frrsrflr valuc nr rbligrtitn will h:rvr: a bcanng,n rhe pltn'r liabiliry;.

Iler*r:graphic furk: 'lhc crilt'lfilny hrs uscrJ crnain mortaliry anci rnrition r*sumptions r.n vrlurtir:n of rhe lnbiliry. "llr {rmp*ry is r:xpo:*l
?fl rhc nsk nfactrral expedcnce turnin6 our (o br worse comparcd ro rhr r$$umpdon.
Regulet$ry Ri*k Gr*rurty bencfit rs prr<i in accortlance vrith the rcquiremcnrs of rhc Prymenr of (iraruiry,\cr. '19?2 

{rs,rm*nrlrr1 {:om amr
k' rlme) "l'hcrt ls a nriir ,f chrnge in reg:Jadons rcquiring higher graruity pry-r:ur$ (for *rample , lncrease in rhe mlximum 6rbrlry ::n granar*
.rf { 2r.$0.t00)

Ar*ct Liabiliry Mismatching nr Markct Risk The durrll{)n of tirc habrlro' rs longcr cornpared ro dum**n ,f rssets exposrflg ihe cr:nrpanv
t{r m*rkct nsks for volatilioes./trll trt mrcrrst rate.

Invcstmcnt Risk "!"hc 
Probsbiliry or ltkclihood r:f cccurrence of losses reladve t, the expecred rsturn ofl any parnculr inverlmcnt

Sr6niticanr acn:anal assutnpdr)n-c fur rhe dercminarinn of rhc definecl benefit obiigadon are dircount rrre, cxperred salarr imreas* rnc
m{}rrnliq The scnsinviry analv*is bclory have be*n determmed based oo reasonably possible changes olthe as*rnpnr:r.rs cxrurring ar rhr *aei
nf thc r*poning period, whiJe holding all othcr assumprions consirnr- I'he *sults of sensrtivity anaiysrs ir grren bd*w:
Grrruiry

P*rticula* 3l March 2023 31 MrlrhS{22

I)rsrcrunr Itare (, I + A.Soh)

lrlaryGruwrh llare i I + 0.5"/o) -4364h 12_A0%

Ileslt**r Inreare*
1 1r$,^

-"f $so$

Dccrttec Increase
-5.10%7.5AYo -i.:tq,4

12.1tr/t

Scntniviry analysts prcsenled above tnay n(ri be representanve of the acrual change in the dehnctl beaetir oblilption rs !t r; unlikel rh l rhe
changc in a*sumpriont would <lccur in isolarion of onc another as srrmc c;f the aisrunptions may be correlrreJ- Tncrc are chrng* [r*rn l]:e
previ*us pcd,:d rn rhe merh.ds anrl essumprior* uscd in prcprriflg the $cn$iriviry an"lyri*.

Tl:crc is nn changr in rhe mcthod of valuanon for thc prior period.

D. Ellecr of Plan on Er:tiryle F[rure Cash Flows
al l;unding arrangemcnrs and lrundrng pohcv
'l'lrr {'ornprnv hal purchased a,t in$urir)cc policl' t. proviile firr Dxyrnrnt ()i g{arullv tu ihc cfirplove(s- Livrn. renr, rhr iosunnc( ramp,nr{trfle' uut a fi,lndrng valullton bascd on th{ lf,lcst tmployrc chta prurirlctJ bv thc Ctxnpanv. r\nv tlc[nt n thc xsscts aftiaS ].s a resrrir ct such
va.luauon rs funded by rhc {..rxnpany.

3l Mareh ?023
b) Iiapccterl Contnbunon dunrg rhc *cxt annual rcp{}rring periftl
'l"hc Company'l bcsr caimafc nf (ltnrriburion dunntr1 rhc ilcxt yenr
c) Marunry Frcfile of l)efined ]}enefir C]bliganon
\?crghred rvenge dumtrn fta*ed on drscountfil cash t)ows)

I'ixpr:ctr:d crril flr.rws oyer tl'rr: r.lcxf (vrlucd rin unriircourttrtl bust:):

1 yrar

8-l)J l5.ilif}

2 ta 5 ycar*

6 rri 10 ycars & tb*vc

I.S5

1.86

1.0S

I1..31 i.crrs

t7.09

108,84

95,$.24

r+;

ffi
";&

l.Tt
0r,

I

t\



){*ntli l.lighwry l)evcloprr* i-imir*rl
$ummarv,f *ignifir*nr a*fiuntin& prrtiric*'rn, *ther rxpr*nttfiry infnrmeaion
{AII am*rrntr in I l"ckll*, unlrss rrh*rr;,ire *pri:ifir*l)

,l] Rrletrd rrtrtv trtfien{"ti6n(

i i,,l'lrrrr { ,,rn
1'ct Llarrrgr,nll itr,rro,,iiill[Lii-) \1t 'lrrll..rrrrr l.n?.,r\ I 1rr ,r1y- | r,r..,.,1,

Rrlerrd ptrrv trrfisrc{i(}n,t

l$rme n ol rr:latrrl
tr{1r }tir l..lnltrrrr l.rrnr*rl

Itlr. N ihh lcl.csLrrr, {'.1t("},{..:\
irutrlrpn.rrs rr,*r *lrr(lr ir.r(r,nn" h,rr
*rtrltli(rtr:l{ rn {iircnrf

Iils Narrtir ILcln*rlrr: {"nrrullr I:.nr***ao ,.tr, , f\l:L-fr}
Lrd {&fflF:J& I / s i.{rr:rli I n frrs rrr:rt urr: (,rrridar linr4r n-**

illlr llF Inprsrmfir l"rrffr(d
h{r. rtsh*k l{urnrr ld,hr*y
Itll* hyFlrri invtsrmrilt$ Fyr L(d.
illy'r Kr*rnjrr llr*r:e t lv{anxgrmrnt (:rlflsxjtlncy l,Lf

8, l)ct*ils of rcler*ri tran$*{tion$ th* srrdetl il *hrch 30?3 rnd 31 Mersh Z.*i?:

N*nrrc of J'rrrrsaction btc
F.ntcrprir*t* ovrr ryfuich

}LqtP rhr C*rrrp;rny hr*

Reccivrd/(Peid) towarde GoodslSersicc
For rhe Year 2032-2-l

For rhr \"ear :01'l-2:

Rcrnuncf,atr$n to IC?IP

Fr,r the Yea.r 2C23.-23

F+r thc Year 2021-21

-2 Li.-11

,1 52"*s

1''j ( ::

186 .?S

C. Darik cf rct*rcd belrncr

Neture ofTmt*action

rc at 31 March 2fr23 ell;d 51 Merch i0Z2

E*t*spr&tx snrcr{&i*h
tb*Calmpryh*x

Selerrce of edv*r..u outrtelrdirrg
Fcr rhe Year ?023-2-j

Ir0r thc Yres 2021 -22 r55 1.6*

ti::61

34 Previous year frrgr:res ue Rcgroupeci / Reclassifieci wherevcr necessary Io correspond mth rhc Currcnr yer.rs elusifiranon /Drsciosure

For S.Paunl Rrj end Asrocirres
Chartered Accountanrs
Frm's Regisration No ; i)022509s

lror and on behdf of rhe Board of Dirsctor* qf

Naudi lligh*ray Drvctopcr* Limirrd

["(-
S.Pemahai
Proptictor

L{emberrhip No.

Eengaluru

18th ]\'tav 2023

Chref l:urancid i)ffiqe( &
{iotnp*ar S*crenrv

Eengaluru

lSth \Iat t02lv
m
Ca

li,xcc*tivc l)recror
DIN;01{8716{i

$cngaluru

lllth ltay ?0?]

l)rrectrx

DIN:0096]838

Bengaluru

lSth Lt.rv l$ll

263(j6
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