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Independent Auditor's Report
To the Members of Nandi Highway Developers Limited

Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying financial statements of Nandi Highway Developers Limited
(‘the Company’), which comprise the Balance Sheet as at 31 March 2024, the Statement of Profit
and Loss (including Other Comprehensive Income), 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.

(8

In 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 Indian
Accounting Standards ("Ind AS') specified under section 133 of the Act read with the Companies
{Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in
India,of the state of affairs of the Company as at 31 March 2024, and its profit (including other
comprehensive income), its cash flows and the changes in equity for the year ended on that
date.

3. 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 Institute of
Chartered Accountants of India ('ICAI") 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.

Information other than the Financial Statements and Auditor’s Report thereon

4. The Company's Beard of Directors are responsible for the other information. The other
information comprises the information included in the Annual Report, but does not include the
financial statements 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 thereon.
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6.

In 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
Ind AS specified under section 133 of the Act and other accounting principles generally accepted
in India. 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,

In 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 of assurance, but
is not a guarantee that an audit conducted in accordance with Standards on Auditing will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.




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:

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

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

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. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going concern;

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;

Accounting software used by the company which has a feature of recording audit trail of
each and every transaction creating an edit log for every change along with date of such
changes.

1. We communicate with those charged with governance regarding, amang 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 197(16) of the Act based on our audit, we report that the Company has

paid remuneration to its directors during the year in accordance with the provisions of and limits
laid down under section 197 read with Schedule V to the Act.




. As proviso to rule 3{(1) of the Companies (Accounts) Rules, 2014 is applicable to the company

w.e.f April 1,2013, reporting under this clause is not applicable.

. As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central

Government of India in terms of section 143(11) of the Act we give in the Annexure | a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

. Further to our comments in Annexure |, 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

b)

c)

d)

e)

f)

gl

knowledge and belief were necessary for the purpose of our audit of the accompanying
financial statements;

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

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

In our opinion, the aforesaid financial statements comply with Ind 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 2024 from
being appointed as a director in terms of section 164(2) of the Act;

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company as on 31 March 2024 and the operating effectiveness of such
controls, refer to our separate report in Annexure || wherein we have expressed unmaodified
opinion; and

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

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 2024;

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended 31 March 2024;




i)

i)

vi)

(a) The company has not advanced any funds to or in any other persons or entities,
including foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on hehalf of

the company (“Ultimate Benceficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) The company has not received any funds from any persons or entities, including foreign
entities (“Funding Parties”) with the understanding, whether recorded in writing or
otherwise, that the company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding

Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries ; and

Based on the audit procedures conducted by us we report that, nothing has come to our

notice which causes us to believe that representations under sub-clause (i) and (ii) contain
any material misstatement.

The Company has declared and paid interim dividend during the year ended 31 March 2024
in compliance with section 123 of the Companies Act, 2013.

According to the information and explanations given to us and based on our examination
which included appropriate test checks, we report that the company has used accounting
software for maintaining its books of account which has the feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant transactions

recorded in the software. Further, we did not come across any instance of tampering of the
audit trail feature during the course of our audit.

As per proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April

1, 2023 reporting under Rule 11 (g) of the Companies (Audit & Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention is not
applicable for the financial year ended March 31, 2024,

For S.Panna Raj and Associates

Chartered Accountants

S.Panna Raj
Proprietor
Membership No. : 26366

UDIN:24026366BKALKI6299

Bangalore
30" April 2024




Annexure |l to the Independent Auditor's Report of even date to the members of Nandi Highway
Developers Limited on the financial statements for the year ended 31 March 2024

In conjunction with our audit of the financial statements of Nandi Highway Developers Limited (‘the
Company') as at and for the year ended 31 March 2024, 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 Internal Financial 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 Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India. 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 Internal 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 Institute of Chartered Accountants of India (‘ICAI') prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (‘the Guidance Note') issued by the ICAI. 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 statements 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, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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




Meaning of Internal Financial Controls with Reference to Financial Statements

6. 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.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

7. 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

8. In 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 2024, 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 Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For S.Panna Raj & Associates

CHARTERED ACCOUNTANTS
<

/

S. PANNA RAJ
Proprietor
M.No. 026366, FRN. 022509S

UDIN: 24026366BKALKI6299

Bangalore
30/04/2024



Annexure | to the Independent Auditor's Report of even date to the members of Nandi
Highway Developers Limited on the financial statements for the year ended 31 March 2024

In terms of Companies (Auditor's Report) Order 2020, issued by the Central Government of India,
in terms of section 143(11) of The Companies Act, 2013, we further report, on the matters
specified in paragraph 3 and 4 of the said Order, that :-

1)
(i) (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 Intangible assets or
both during the year.

(vi) No proceedings have been initiated against the company for holding benami property
under The Benami Transactions (Prohibition) Act, 1988 and rules made thereunder and
the details have been appropriately disclosed in the financial statements.

2)

{a) In 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 Company 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(ii)(b) of the Order is not applicable to the Company.,

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 parties.

a) 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,

b) The company has not made any investments, hence reporting u # sub clause is not
applicable, '
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5)

6)

7)

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

d) 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.

e) 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 185 and 186 of
the Act. Accordingly, reporting under clause 3(iv) of the Order is not applicable to the
Company.

In 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-
section (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 disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961;

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

and Services Tax, Provident Fund, Employees’ State Insurance, Income 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 31st March 2024 for a period of more than six months.




b) There are no dues of Income 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.

8) 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 recorded in the books of
accounts.

9)
(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.

(e} In 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(ix)(c) of the Order is not
applicable to the Company.

(d)in 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.

(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(ix)(f) of the Order is not applicable to the Company.

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 3{x)(b) 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 143(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, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

13) In 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.

14)
(a) In our opinion and according to the information and explanations given to us, the Company
has an internal audit system as required under section 138 of the Act which is
commensurate with the size and nature of its business,

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

15) 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 them and accordingly,
provisions of section 192 of the Act are not applicable to the Company.

16) The Company is not required to be registered under section 45-1A of the Reserve Bank of
India 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.

1B) 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 financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
plans of the Board of Directors and management and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company
is not capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date. We, however, state that this
is not an assurance as to the future viability of the company. We further state that our
reporting is based on the facts up to the date of the audit report a either give any
guarantee nor any assurance that all liabilities 3




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 & Associates
CHARTERED ACCOUNTANTS

8. PANNAIRAJ
Proprietor
M.No. 026366, FRN. 0225085

UDIN: 24026366BKALKI6G299

Bangalore
30/04/2024



Mandi Highway Developers Limited
Balance Sheet as ar 31 March 2024
(Al amours in T Lakhs, unless otherwise specified)

Muote 31 March 2024 M March 2023

ASSETS
MNon-curtent asses
Property, plant sad equapment 2 10174 33310
Raght #o Lise 11 )66 16133
Tnvtngtile puets 811 41/ 46531
Fimancial psscts

Investments 4 061871 A, 1000005

Lawnis 5 154 40254

Chhers TA AL TH 4276
Dieferred tax assem (ner) 3 468 LT
Other mon-current ssen RA 1581673 16,952.30
Tatal non-current asseis 36,850.64 26,706.27
Current assers
Frnancisl asscts

Cash md ensh equivalents a 217045 20

rthers Th 3130715 BiG24
Oither current assciy BB 47352 1.259.52
Total curreni assels 4,089.73 2A77.77
Tonal assets m 29,184, 05
EQUITY AND LIABILITIES
Equiry
Equity thare capital 10 3, 750000 3.750.00
Oither equity 1 242025 18,506.89
Toal equity 2857925 22,656.39
Mon-cument liabilies
Financial habidies

Lease Laabilises 12 12112 2I4TH
Provimons 16A 22059 19518
Other poc-curent Habilines 14 A .48 G005
Total noo-current liabilides 7219 101108
Current Labilities
Fasncial lsbdit

Bosmowangs 13 359843

Trade payables

Diues to creditons ather than micen enterprises and small enterprises 15 O 150
Provisaons 168 168080 133447
Ohher current Liahilines 148 156.74 L4708
Total current liabilities LEST .58 5.515.19
Total equity and liabilitics 30,989.41 29,184.08
The scconspanying notes form am integral part of the Gnancial staements
As per repon of even date
For 5.Panna Raj and Associstes For and on behalf of the Board of Direciors of
Chanered Accountinn

Firm's Registration No. : 00225095

30th Apal 2024

& Company Sccremry
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Mandi Highway Develapers Limined
Statement of profic and boss for the year ended 31 March 2014
(AN amounts in T Lakbs, valess atherwise apecified)

- Note 31 March 2024 31 March 2023
Revenue
Revenue from operations 17 12,605.28 11,625.28
Ohher income 18 192.73 24.99
Total revenue 12,798.01 11,720.27
Expenses
Employee benefits expense 19 1,033.38 048.12
Finance costs 20 165.72 626.10
Deprecaton and amortization expense 2&1) 650.05 599.98
Other expenses a1 1,328.90 1,908.33
Total expenses 3,178.05 4,082.53
Profit before tax 1,619.96 7,637.74
Tax expense 2
Current tax 1,680.80 13347
Deferred tax (25.79) (1.92)
Profit for the period 7,964.93 6,31L19
Other comprehensive income/ (loss)
Items that wall not be reclassified to profit or loss
Re-measurement of gams/ (losses) on defined benefit plans (42.58) 20.49
Income tax relating to stems that will not be reclassified to profit or -
Items that will be rechssified to profit or loss = .
(42.58) 20.49
Total comprehensive income for the year 7,922.36 6,331.68
Earnings per equity share (Nominal value 2 10 per equity share)
Bass: 21.24 16.83
Diluted 21.24 16.83
The scocmpamymg potes (oo an miegral part of the Eosocial stateaents
As per repom of even dave
For 5.Fanna Raj and Avsociares For and an behalf of the Hoand of Directors of
Chartered Accountants Mandi Highway Developers Limived

Fern's Registoation Mo, © DOZ25005

Propocior Exccutive Divccror
Meinberhip Mo @ 16366 IDIN: 1457360

; Hengalara
Motk Apal 2024 30ci A il 2024
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Nandi Highway Developers Limited
Statement of changes in equity as at 31 March 2024
{All amounts in ¥ Lakhs, unless otherwise specified)

A. Equity share capital

Amount
Balance as at 31 March 2022 3,758
Changes in equity share capinl dunng the year z
Balance ag at 3 March 2023 3,750
Changes in equity share capiral dunng the year x
Balance as at 3 March 2024 3,750
B. Other equity
Surplus / (deficit) in
Statement of Profit Dividend Total
and Loss

Balance as at 31 March 2022 20,730 (7.155) 13,575
Add: Addions -
Profit far the peood 6,31 {0,000 531
Capital Reseove - -
Oiher comprehensive mcome 0 - |
Balance as at 3 March 2023 27,061 _&IM 18,906
Add: Addions -
Puofir for the peood 7,965 (2,000 5,965
Capital Reserve - - .
Oither comprehensive meome {43 - (43
Balance as at 31 March 2024 3,983 (10,154} 24,828

For §.Panna Raj and Associates
Charered Accounnines
Fizm's Registmbon Mo, : (035005

8.Panna Raj
Proprietoe

For and on behalf of the Board of Directors of
Mandi Highway Developers Limited

e \

Executive Director
DIN: 01487360

Bengaluru
30th Apnl 2024

Axh Aprl 2024

Shiva Subramanyam

DIk 00963838

1oL fie
N@-hnﬂu

Cheef Financial Officer

& Company Secoeticy

Bengulum
Mich Apnl 2024
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Mandi Highway Developers Limited
Cash Now statement for the year ended 31 March 2024

(AN armounts in T Lakhs, unless otherwise specified)

31 March 2024 31 March 2023
A, Cash flow from operating activities
Profit/ floss) before tx 9,620 7,638
Adjustments 1o reconcile profil before tax 10 net cash Mlows
Depreciation 650 &0
Onher compeehensive income My m
Interest cecerved on Fxed deposie (135) (am
Fenance cosm 16y GZ7T
Operating profic. before working capital changes 10,258 BB48
Diecrease fincrease) in othes non-cument dseis 1,110 (1. 200
(Incrense)/decrease wi other financial st ] 7]
(Mnerease)/decresse i oaber cunen ascns 11,795 (592}
Incresse/ (decremse) in orade payables (5 B
Incrense/ (decrnase) in peovitinn Eh 1313
Incrense/ {decrease) n other curmrent habilines (463 T
Canh Genernied from opersbons 9,855
Met income taxes pasd / refund (ner) {1,655 (1.327)
et cash fow from opersting activities (A) 8200 7354
B Cash Mow from investing activitics
Capiral expendituee on fixed assets [B18) {1
Interest recerved on fxed deponts 115 T
Capstal expenditare on fixed assets (nchoding changes in capital advances) 3
Investment In Equity Shares/P'reference Shares)/Debentures 1,33 8,10y
Met cash flow (rom investing activities (B) Eal‘j {B.164)
C. Cash Now from financing activides
Proceeds from/(Repayment of} long ferm barrawings {3905 1341
Finance comn (166) 26
Dhiridend paid (2.000) (1.000)
Net Cash fow from Gnancing activities (C) 16,164) 94
Nei decrease in cash & cash equivalents (A+B+C) (183 W3
Casb and Cash equivalens at begnaing of dhe year a0z 98
Euh-ud(.'.uhequvdeﬂualﬂumh!mw 218 =1]
* Compnascs:
{a} Cash on hand & 1
(b) Balsnees wnrh banks
= i CUTTENT SCOOUAL 213 7
Cash & cash equivalenis at the end of the year (a5 per Nowe 9 219 42

For S.Panna Rzj and Associaies
Chantered Accountanty
Fimm's Registration Ma. ; 00225095

For and vn behalf of the Board of Direciors af
Mandi Highway Developers Limied

Al s@?ﬁf

Executve Direcios

DIN: V148730 nlh mms
Benpalsinu Bengaluru

Wich Apal 2024 3ich Apnl 2024

Ch.ni[u.nmlﬂ!ﬁu-r&
Company Seceetary

Beagalury
30th Apal 3023
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WNandi H.lmmtdupﬂ-liﬂud
Summary of significan; sccaunting policies and other explanatory infarmation
(Al amounts in ¥ Lakhs, unleas otherwise specified)

1
11

12

T,

i

Company averdiew and significant sccounting policies

Company overview

Wandi Highway Developers Limiteed ("NHIIL® or “the Company®) is an unbisted public company mcorporated on Jannary 19, 1006, The Company has
undertken n contract of Development, Operanon and Maintenance of infravmicrure facility invalving work of condtnuchon of bypast mad of 30 ki
connecting the rwin cities of Hubl and Dharwad i Narth Kamataka, located right m the middls of the Pune-Bmgalore sireich (835 kms) of the NH4, in
rhrmn:ul'KlmﬂlhpuungllxmmfmmNHi-ﬂmmsmnhHamﬂnlrlcm-ﬂﬂfm:hhhmﬁ;mb:lpuunuiddrymﬁc-ﬂ
congertion. [t has heea anhfied o part of NH 4 Pune-Bangalose), slio part of the sisionary Golden Quadnlateral Rnad Progect of India

Significant accounting policies

. Sratement of

The Fnsncial statements of the Company have been prepared m sccondance with the Indian Accounting Standards (Tnd-A%) s per Companies (Tndinn
Accounting Standards) Rules 2015 notfied under section 133 of the Companics Act, 2013 Pthe Acr”) sad other relevant provisions of the Act The
financial statements up 1o and for the pear ended 1 March 2024 were prepared in scconfance with the Companies (Accounnng Standseds) Rules, 2006,
notificd nnder Section 133 of the Act and other relevant provisions of the Act

The Gmancial yimements for the year ended 31 Masch 2024 were authonzed and spproved for siue by the Board of Direcioes an Wi Apal 2024,

Owveeall considerations

The finnncial staements have been prepared usmg the vgnificant sceounning policies and memuement bases thar are in effece a0 0e 31 March 3024 The
sccounting pobicies wsed in the preparanon of financial statements are consistent with that of previous year,

Basis of preparation of financial siatemenis

The financiol statements have been prepared on going concem banis under the historical coit bitis except for certin Francial wsess and Arancial hahilises
which are messured st fair vabue, Hiskoncal cost i generally based on the Bir valie of the considerifion gven m exchange for goods and seonces.
Firuhuuhp:iulhuwuidI:tmmwdmwuummpﬁdmm&r;hﬂqmuurdulrmmmhemm:rpﬂupmuuﬂu
measurement duie, regardleds of whethee that prce 1 direcdy observable or esimated using anather valuation techmique. [n eiomanng the far value of
usset of & kability, the company rkey in 10 account the charscienstics of the mser o lisbiity iF marker participants would ke those charsciensses o
nccount when prcmg the avsct or labiliey ar the measurement dare. Fair value for meassurement andfoe disclosuee purposes m these Anancial snemenn o
derermined on soch a bass,

In addinion, for finsncual ceporting purposes, fair value measurements are categonized into Level 1,2 or 3 based on the degree 10 which the inputs w the fur
vabue measurements are observable and the significance of the inpubs 1 the far value messuremenn in in entivery, which are descabed as fallows:

Level 1: Quoted poces (unadjusted) w active marken for Bnsnelal instruments.
l.ruli‘:TI:tﬁrmoiilmchliumuﬂ:nmnmMhux&ummmmmmrhﬁmuﬂumu[
ohaervable market data rely o3 bide i possible on enoty specific estimates.

Level X lnputs for the assers or Habilities that arc not based on the observable marked data funobservable inpun)
mwmmmmmﬂhﬂuhmf!}uﬁhhﬁnhh:m-&rmﬁmmrﬁfﬂw.

. Use of estimates

mmdwrumuihmmﬂmu&naﬁdmpﬂﬁuwhnhmthmﬂduﬂmpmm
make judgements, cstimates and assumpdons that alffect the eponied amount of revenues, expenses, assets and liabdines and disclosum of contngent
E-Hiﬁn-uh-.-nduhluupmiqpﬁod.Mﬁmuiﬂmmhﬂdwdtmnﬁbmlmmnfmmrmsmdm;
uncertmnty abour these assumpoons and estimates could result in the outcomes requiring a maredal sdjusement 1o the cammpag amowits of msen or
WMEEMMWWHMmMumlhmmﬂW in arcumstinces woounding the
esnmates. Applicanon of sccounting policies thar cequiee sipaificant accounting estimates involving complex aod subjective jedements and the wic of
msumpnioas m these Bnancial smtements have been duclored i o 1.3 aod 1.4,

Becent accounting pronouncemenis

Information on new standards, smendmients and micmpretions & provided belve:

Amendment 1o Ind AS 19 - plan amendment, cunailment or setlement-
ﬂnMud:m.mmMﬂmmmm“nwulmw&uh:hwm with accounting for plan
emendments, curlments and serdemens. The amendments require an entiry:

* w0 use updated assumptions 1o determine curTent service cost amd net inierest for the remainder of the peaod after 4 plm amendment, curralment or
settlement; zad
-urocop.'uei.upmﬁmrhuupqno!purwn-iumt,urngﬂnar'hummﬂmmt,mrmdumnnwlphu.eﬁmﬂuuuﬂunmm
recognized becawse of the impact of the asset celing,
Hhmmhtq:pﬁumn!thmﬂwmmmldp-mdhguhgummﬂhpdI.hll'?.ml‘an;hu;humh-mynpmmm
of this amendment.

Ind AS 12 Appendix C, Uncenaknty over Income Tax Trearments ;
&Mﬂ.ﬁlﬁwﬁnu{&mﬂAﬁninhumdﬁedlnd-'ﬂliﬁmnﬁzl:,wnmﬁwIlanTmmuih:hiuh:quud
wﬂeplﬁnﬂiﬂghm-ﬂ'mpwﬁrfmlmﬂ.mhncl,nludﬂlmmm:miumqum,MMummﬂ
income 1 feamments wider Ind AS 12 hmﬁqnmwmmmdnmmwmhﬂqufﬁmmwnm“m
euhwmmwpwpuftummnu.hﬂ:mmpuinhwumdwplnmwuﬁmmmihgw&hhnnumﬂmdw
tmpnttdtmmﬁkd.}lﬂﬂﬂlﬁtﬂwﬂpﬁhddunrhmm:ﬂl'bcnd:kmiingmﬁpmﬁlMhﬁﬂ.mbﬂﬂ.mmmm
fax credsts and tas reicy.

The standard pemits rwo possible methods of transition -
i]ﬁllquupumw-Uﬁﬁnwﬁ.ﬁmﬂﬁﬂhw&dumiuhweﬂmqnm;mminnn:nnlm
w.muass-mmmm.mmhmmmmm-imwwm

u) Rewospecurely with cumulative lﬁ‘mnfmmhppmﬁsﬂwmbrﬂuqqdqmmﬂwmﬂmm
COmparatives.

E&:hhhqﬁuﬁmnfﬂm@mn-mupemdbqp‘mh.mm;fuﬂpﬂl.mmmcman}'t g the cffece of
this amendment on the Fnancil statements,
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Nandi Highway Developer Limited
Summary of significant accounting palicies and ather cxplanarony information
{Al-munhhllﬂ-.uhum-pdﬂd}

f. Recent aecounting pronouncements (Coni'd.)
Ind AS 116 Leases
On March 30,2009 Minestry of Comarate Affain has antificd Ind AS 116 Leases Tad AS 116 wall replace the exniting leases Stndard Ind AS 17 Lesses,and
eelaled Tnterpretataons The Standend sois cut the panciples for the recogmition, messsrement,presenration and disclasmiee of leases Far hoth parnies in 1
contruct i e the lesser and the lessor Ind AS 116 introdisces o vimgle hevsee sccosating madel snd requires s bessee 1o recognine avsers and lshilides for ol
leuses with s term of more then reelve month, ualess the indediying sviet i of low valse Currently,aperesting lesse expenses sre charged 1o the stslement
of Profit & Lex The Standard slse contains enhanord dischrisre reqpuirememis for bessees. Ind AS 108 wibstantially carnes forwssd the kawor sceounting
resuisements in Ind A5 17,
The effective dste for adopiion of Tnd AS 116 is sl pedods beginning on or after Apal 1, 3010 The standand penmits two powible methods of
B Aataisi
* Full retraspective ~ Retrospectively 1o cach prios period presented applying Ind AS 8 Accownting Policies, Changes m Accounting Estimster ind Ermon
¢ Madified retrospective — Retrospectively, with the comulative effect of inigully spplning the Standard recopnared o the dute of mmtial spphcation Under
modificd retrospective appeoach the leviee reends thie bease lishibty o the present wahie of the remainmg lesse papments diseennted ot the meremental
Troermwng mic sl the fght of wie oot ciber s
* Tia carmving amount s if the stamdurd had been apphed since the commencement date, bt diseounted ot lessee’s meremental bormowing mte of the date
of mitisl application or
* An amount equal 10 the bease Bshilig sdpisied by the smount of sny prepaid or scemed lesse payments relited i that lease reoogmaied under Ind A5 17
immedissely befoee the date of mitial spplostion,
Coonuim practecal expedisnents are acailalle mmder the both meilods
Effective due far applicarion of this smendaent is annus] period heginning on or afiee Apnl 1, 2009 The Compang i conmently evabisting the effect of
this smendment on the mancial satemenis

Amendment to Ind A% 12 - Income taves 1

Ou March 30, 2019, Ministry of Corporate Alfiin fisied amendments 1o the puidunce in Ind AS 12, 'Income Tarey', in contechion with sccounting for
dividend distnbution tazes The amendment clirifies st an entity ahall recoguise the income lax consequences of dwidends m prafit or ks, othar
comprchensve income or oquity sccording o wheee the eanty odgaally moognised voce past tramactions o events,

dﬂ&ﬂh'mw' of this smendment is anaual pecod beginning on ar after Apal 1, 2019 The Company does not have sy impsct on seoount

g Cumrcor versus non-current classification

The Company assets und liabiltics in the balance shoet based on camrent) non-cament classification.
{1 An swet i classubed as current when 6
* Expected 1o be realized or miended to aold o d in noemal opeeating oycle,

* Held primanly for the purpose of trading,

* Espected 1o be ralized withan tweher monthy afier the reporung penod or

* Cash or cash equivalent unbess restricted from beng cochanged or wed 1o stk 2 habilsty For at beast rwelve monihs afier the reporting pescd
ﬁ ﬂn&ummﬂuﬂﬁe&- o =Cureesl
fits) A Babality i classifoed us current when:

* It i expected to be settbed is normal opersiing cyde,

* 1 i el primaily for the puspose of tradiag,

=1t is clue to be setided wathin rwelve months aficr the roporting period o

* There is oo unconditional dght to defer the setlement of the liabilsy for 5t leas rwelve monibs after the peportag penod
i) All other lahlites are clanified a3 non-curent.
(%) Diefierred tax assats and abiliGes sce classified as dion current aisety and babilie

The opersting cycle @ the tme berween the sequisiion of ssser for processing and their nalisanon in cash and cash equivilents The compaay has
Menified twelve month a3 its operatiog cycle.
h. Forrign currency transactions

fa} Inimal recogration

Foreign cumncy tanssctions aee seconded in the fusctional currency, by applring i the exchange rite between the functionsl cumency snd the foregn
currency at the date of ihe tranasction.

b} Coovenioa

Foregn currency monctry stems are convened to funcucaal currency using the cloung ratd. Nos-manetary iems denominated in o foregn cuency which
are cummied ol histoncal conl are repomed uiang the exchange nite st the dite of the tmasection swd son-monstery tems which are caroed at fuir vabue or
wny other similar valustion denominared io 1 foreign curency sie reparmed wsing the exchange rives tiat existed when the vaues were dercomaned.
Exchange dilfesences aritiag on wonetary items on seilement, or restsioment o ol reparting daie, of reies different from those o whach they weor matiall
eecarded, are seeapnived in the wstement af profit sod loas in the pear bn which they ane.
. Revenue recognition

Toll collections

Inconse (vom wil collectons is recognised on the basis of sctual oollecton.

Interest incoeme

Interest income i sccoued on 8 me buis, by refercnce jo the prncipal outsteading soud o the eifective nterest mbes spplicaldle. lateress icame i mehuded
i the Fnasee incame i the stutement of profit or loss

Dividend income

Dividend income is secogaised, when dght 1 collection i establhed {17 applicalle)
j Impaimeent of non-fingpcial assety

The eompany anevies ot esch eepornog dite, whether theee is uny indiction that an sttt may be impared I a0y impaimment st o whes sl
impatrment testing of an assets is sequiced, the company extunates the sy meavenble snownt. Ao set's meorecdle wmount is higher of the anset’s oc
cath genersting wnir's (CGL') Fair value leis cout of dispossl and its valie i use. Recoversble smount is detrnnined for s individual ssset. Uslen the
avet doewn’t geaerate cush mflows they ase bangely independent of those saiels of companies of wsets. When the currying smount of an st o¢ CGLU
exnceeds its pecoveesbls amevnt, the saset is considersd (o be smpared sl b woinen down o i reovenble amoust

=




mmary of significant accounting policies and other planatary information
(All amounts in T Lakhs, unless otherwise specified) i "

i- lmpairment of non-financial assets {Comt'd)
In assessing vahue ﬂ\t eshmated Rurure cash fows are discounted 1o theie present value using pre b discounr rare thar ceflects cuerenit marke! rare
assessments of the time value of the money aid the nitk specibie i the assets In determining Fair ealue less cost of disposals, recent market transacoon ace
hhu-_l N ACCOuUnt Ifm_ such transachons can be wennfied, an appropriate valuason model 15 used. These caleulations are cnteborated by valusnon
milnples, quared share prce for publicly iaded companics nr other availahle Fie value indicatars.

k. Property, plant and cquipment (PPE)
Recognition and initial measurement
Properties, plant and equipment are stated at their cost of acqusiton. The cost comprises purchase poce, bhoreowing cost if capitalizanon cofena are met
i  amy
ﬂPItN-'dmﬂ‘ﬁﬁmmﬂmdlnyﬂimﬂrallrhermﬂufhmm:mmm weatkig condinon for the miended use. Any rrade discounr
and pebates are deducted in armving st the purchase prce. :

Subsequent measurement
Subsequent costs s included i the asset’s carmpng emount or recognized ax o sepacane asset only when it 18 probable that funure economuc benefits
sssociated with the stem wll fiow to the Company. All other eepair and mairitenance costs are recoprured in statement of pofit and loss a5 incuced.

Di¢preciation and useful lives

Depreciation on fixed assers is pmvided on the seeught-line method, based on the useful life of asset specified i Schedule 11 10 the Companies Act, 2013
The hhm,g;unlmt esamares the usefiil lives of the assets as pee the indicarive useful life prescobed in Schedule 1T to the Companies Act, 2013, Resdual
values, useful hves and method of deprecianon are reviewed at cach Gnancial year end and adpsted prospectvely, if appropmate.

Pusldings GO0/24 years

Office equipments 5 years

Fueminere & fixtures 10 years

Computers 6/3 yeams

Vehicles 10/8 years

Cost af assers not ready for use at the balance sheet date are disclosed under capital work-in-progress.
De-recognition

.inih:mnfpm?ﬂq.phmudqwmrmdmyﬁﬁﬁcmtpminlﬁﬂrmwﬂdh*mw disposal or when no futuee economue benefits ace
expected from its use or disposal. Any gain of loss ansing on de-recognition of the asser (caloulated a5 the difference berween the ner disposal proceeds and
the carrying amount of the asser) is included in the strement of profit and loss when the asser is derecognized.

L Intangible assets
Toll coad assets, cocated wnder Build, Operate and Transfee ("BOT) model is considered as mangble asscr since the asser will be munsferred o Gok: ar the
end of the concession penod. The company has considered & pesod of 26 years (2 years of construction penod and 24 years concession penod) from the
uninal Girancial cosure adueved in the year 2000,
Amorisation
The amomisation is based on a proportionate of actual toll revenues camed dunng rhe peood over the projected wll cevenues estmated for the balance
concession peood.

m, Bomowing cost
Borrowng costs diccetly attoburable to the acquisition, constnicnon or production of qualifying assers, which s ascrs that necessardly mbe 3 subsmnmal
pecod of ome to ger ready for their inrended use, are added to the cost of those sssets, untl such ome s the assers are substannally ready for their mmended
UL
All other borrowing costs wee recoguzed in the starement of profit and loss in the pedod in which they ace incurred.
Bocrowing costs include interest, amortisabon of socillary costs meucred and exchange differences ansing from foreign currency bormwangs o the extens
they are regacded a5 an adjustment to the inferest cost.

n. Cash and cash equivalents
Cash compnses cash on hand and demand deposits wath banks, Cash equivalents are shor-term balances (sith an ongnal matunty of three months or less
From the date of acquisivon), highly bquid invesonents that are ceadily convenible into knowm amounts of cash and which arc sulject o magnibcant osk of
changes wn value.

o Leases
Finance leases
Assers acquired on lease which effecavely teansfer to the company substantially all the nisks and benefirs incudeneal o ownership of the assers, are capinlized
at the lower of the fair value and present value of the minimum lease payments at the weepoon of the lease wwom and disclosed as leased assers. Leasc
payments arc appertoncd between the Gnance chagges and reductien of the lease Hability based on the unphicnt ate of retum. Fmance charges are changed
dircedy agnst income, Lease management fees, legal charges and othee indnal dicect costs ace capitalized.
lfﬂtuhmmﬂ:uﬂhqﬁuﬁewﬁ!mﬂtuﬂrﬂiphfﬂ\tcﬂdﬂlﬂtlﬂubcmcﬂlﬂhﬂdkﬂdmnmﬁpuﬂwdm:ﬁ:
shorter of the esnmarted useful life of the asset or the lease teem.
Operating leases
Leases whete the lessor effectively retams substanually all the asks and banefits of ownecshup of the leased asiets are dasaibied as operting lesses. Opeabng
lease payments are recogruzed as an espense in the statement of profit and boss o0 & strught-line basis over the lease teom except where scheduled increase in

rent compensates the company with expected milanonacy costs.




Nandi Highway Developers Limited

Summary of significan sccounting policies and other explanatory information
{ﬂ!muh!m.mmwmq

p- Employee benefins

.

Defined contsibution plan
mlhmﬂ'tmmhnmnpmﬁdmmﬂ.;,-. on fund and emplopes $tate mivmmee scheme are charged 1o the starement of profit and loss

Provwdent Funds and Miscellaneous Provision Act, 1952 and Emplovees’ Seire Tnsweance Act, 1948 eespoctvelr

Defined benefit plan

The Company has Fundcdgrmnqnﬂe&udhncﬁlplmdtnlhemtmummnphmrﬂmmm renrement i defined by mference o dwe
emploree’s length of service and final salaty. Thuﬂpmmu.nduhbumeﬂxﬂfwdrﬁuﬁtrmﬁl[ﬂmu the present vubue of the Defined
hmﬁlfﬂhﬁmm:lmwmkuhhrmﬁﬂn et Management examases the DBO saoally with the smntance of
independent actuanes wha use the Procied unit credit method o ealeutare the defined benefe abligatcn

The aet mrerest cont is caleulsred by spplying the discount rate m the ner balince of the defined benefir oblgation med the fair valoe of plan assets. This
costis ncluded i employer benefit expense i the statement of peofit and bosy.

Changes i the present value of the defined benefit oldigahion resulting from plan smendments of conaibmenrs are ecognized immediately i prodie ot ks
3 Past seTVIce £odl.

Acruanal gain of foss aning from expencnce sdjusinenn andl changes m sctuanal assumptions are recogniaed in other comprebensre ncome in e year
in whach such gan or logs arise,

Dther shore-tenm benefits

Short-rerm emplovee benefin comprising employee costs inchuding performance incentive wnd compenssted abnencer are mecognized m the stement of
pmﬁlnllmmhhhnrhm:pﬂwwmmp&ddmm:rﬁmnumnndh;rlumphwc.

- Tax expense

Income taxes
Iﬂmmwﬂpﬂmuﬁzmﬂhmmi;mﬁhmddlﬂmdm
Current tax

Cumnrmahm-nfnmphkhudmﬁ:mﬁhﬁuhhmaﬂhmdhmdmﬂﬁh@ﬂmuﬂmm
provadion: of the Income Tax Aot 1961

Deferred rax

2= hases wsed m the computation of raable profit mﬁmdmﬁabﬁhmmnl;mwmﬂmﬂmuﬂ&m,mwm
mummmmpiudI’util:hlmihl:mmﬁ&mmhumﬁnirhﬂdmmﬁhﬁuﬂhnﬂﬂewtm

Thec-:ﬁ;mrddtimﬂmunuuuﬁwd-tﬂw:ﬂofwhmmp:mdﬂ reduced 1o the extent that it 15 oo longer probuble dar
wﬁzmcmFﬁBﬂMMmdﬁ-ﬂurpﬂnrmmlnhmﬂ

.\liuur:uMmmTu:I_'-'I'-I.ﬁ.ﬁpndhmﬂmﬂhmht&bmﬁmu:mmtbﬂ&hhhﬂ@ﬂdﬁnﬂgunﬁm“m

Dc&mdu:mudhﬂﬁumm:l:dnunmhnmﬂbmhmmhmm%iuﬂwhmm
buu:lmmmhﬂmlhﬂhhhﬁnuﬂwwmwmwufﬁwm

Deferred e msen and defered n:tmi&:uenﬁﬂlkﬂruwdwmnﬂlukmmmﬁmmmiﬂmmm
ﬂmmumnhnﬂmunhhmmndﬁ:mm-muiq.

Eamings per share

Provisions
Pmm:mr:mpiudﬂ!nh(hmpmrlwipnuﬂm (el oc conswmig iive), as 8 result of past cvenn, and it is probable that s sutflow of
fesources, that can be relably esamated, will he reguired 1o setle ueh ws obligason.
mmmﬁm-.m“ﬂmnmﬂummmmm o et the peesent obligabon at the halmce sheet date, tiking i
lﬂ:ﬂllllMMMWMNWMMMMImththMMnk& the present obbganon,
#t5 cacnyng amount is the present valoe of those cash Bows {whea the effect of the ame value of mongy i dustedal).

When same or &l of the economic benehis reqquired 1 sedhe 8 provision use expected 1 be recavened foom a thind parry, & eecervable is recognized & an
asserifit is vimaally centin that reimburiement will be received and the amaunt of the recesvable cian be measured rebiably.
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Nandi Highway Developers Limited

mwuwcmnm&gpmmmmmmmﬂm
(All amounts in T Lakhs, ualess otherwise specified)

t. Financial instruments
Financial assets
Taiifal r=cogninion and measoremens
Al nancial assets are: rocogrueed inivally ar faie ealue and rransaction ense that is serabarable 10 the acquisition of the Fnancial a8t is also adjusted, excep!
for dinancul asses classafied as faue value theough profit and loss

Subseguent messurement

Dielet Trvirwesent

Dheke matrmments of wasrzrd e

A Diebn instrurnents” is subacquently measured ar amomzed cost if it i held within » business model whose ohyective 14 10 hald the asset i order to eollect
contraciual cash fows and the conteacral eems of e Gnancal aseet gve nse on specified dates 1 cazh Bome that are salely payments of ponapal and
inreecst on the poncmal amount outsandmg.

After mitral measurement, such financial assets ste sulwoquently measired ar smomized cost using the effective inrecsar eare (F1) method. Amomieed eostis
caulated by iwking i account any discount or prenmum on soquisiton and fees ne coses thar aee an mitegeal part of the ETR. The EIR amortzaton 1
mchuded m finance mcome - the profit o loss. The loeses ansmg from impaiement are eecopnized in the §talement af pmbit and boss.

Doelbr Prestrsimomes ar fuiv iuloe iferaph offer comgferlemidie o (1 TOCT)

A debt istrument s sobsequendy messured ot faic value theough other comprehensive income if it 15 held within o business model whose nbyectve 15
achieved by both eellecting contracrual cash flows and selling financial assers and the contrachial teems of the asser give ase on specified dates to cash Bows
that are colely payments of prnapal d interest on the prncipal amount oursanding. Fair value movements are recapnized in other comprehenave wcome
(o,

Deker dmpzvmments ur Foafr swioe theowls penfit amd laay (FLITLY

FVTPL 15 # rewdual caregory for deli instruments. Any debt instrument, which dost not meet the catena for categnnFabion s 4t amocticed cost or s
FVOCT, o classified as at FVTPL. Debt instruments mchuded withn the FVTPL caregory are measured at faie value warh all changes eecogreed n the
statement of profit and boss.

Eqadry iwoesmments

All equity mvestments in the scope of Ind AS 109,' Finsnera Instruments’, ase measuced at Bie vabue.

If the Company decades i0 classify an equaty mstrument as at FYOCL, then all fair value changes on the instrument, excluding devidends, mmpamment gains o
Ieses and foregn evchange puns and ksses, are reengnized m the OCL

There is ao recreling of the amounts fmm OCT 1o the stitement of profit and loss, even on sale af ivestment.

Equary ivtruments inchuded within the FVTPL category ave measured st fie valus with all changes ezcognized in the starement of peofit and loss.
De-recogmunion of finaccial assets

A finsncial asser is pemadly de-tecognized when the oghis to receive cish ows fiom the asser have expired o the Company has transforred it agho
recerve cash Bows from the asser

Financial Eshilities

fnitial recopnstion

All fnencial bubibeies are cecognized ininally at fair value and reansacoon cost that is anabutable 1o the acquisition of the Snancial Eahdines is also adseed
These biehibives are classified as amomaed oost.

Subscquent measurement

These liahilives include are borrovangs and depasits. Subsequent  initial recogmition, these Kabalities are measuced 3t smorszed cost imng the effective
nterest method.

De-recognivon of Goancial Kabilives

A.ﬁ:mddhibiit;riﬂt-mmg:indtﬁm mmm&zhﬂqkﬁmmmmm:hdurm.'ﬁhmmcmﬁ'ghmﬂmﬁlru eeplaced
I:rg:nudh:rl’mlhtm-elm&rmm'bmtid.lyﬁ{'l'rmmmu.n:ﬂunmsnfmnhﬁn;hﬁiqmﬂhmﬂrnn&&d.ﬂmﬁmeu or
madihication is teeated as the de-recogruon of the oogiml Lability and the meogninon of 4 new lubliry. The difference in the cespecaive carmyng amounss i
eetograzed in the siatement of profir and Iog.

Offvetiing of financial ingtruménts
Fnancal assers end finencial linbilities are ofset and the net amount is repacied in the balance sheer of there 1 8 cuccendy entbreeabile legal mght o affser the
mmdmmmm:!ﬂmﬂmkﬂknﬂlmhnnbmiulhmlnd!ntdtlhhhuhﬁuﬁminrmul;.

Impairment of financial asses
Theﬂmwyumﬁmbulﬂm;ﬁugﬂtmmﬂ:ﬂlmmﬂ;m&hhﬁmﬂmuﬁhmmlﬁrwwpﬂﬁtmhﬂ
!.mﬂwmrrl'nﬂ!ﬂtmclivll*lmmmlwiﬁ:nlrﬁmﬂmmponmlnlmdummlmﬂmﬁﬁmEU*Fnuﬂmht&wﬂuuﬂ.
expected credit bosses aee measured at un amount equal 1o the twelve monih FCL, nnless there has been o sigmibicant incoesse m erodit nsk foown imigal
mngimn'llni‘-u:l-.r.u-:dmmmmnduﬁ&meﬁﬂ_'ﬂtlmnmhwmmﬂm:mmem that v cequueed ro adiust the boss allowance 4
Il‘l!-l'qmﬁ.l‘d.lllInIi!:H'I'l.‘u'rllluhsl'rqliﬂ!dlnh-:uﬂwuadimugﬁduuhm&mmlﬁmhﬁmdkﬂmmufpmﬁtmdh
u, Impairment of non-fnancial assets

mrlhnzndulw:h reportng penod, the Company mﬂ:u:h:urmn;mmuMihm;ﬂumlnlugbhmumdmm:thnhﬂdnwumr
hu&t&:nhtm:mlunm[&m]mim-imm.Ifar;rmrhiaﬁa:lﬁun|¢u,u«m:uhkmmnrnmhummnm:n
dm:min:dwemmld\eimp-m'urhuormﬂ.Mnukhmpuﬂrmmuwhmrln&mdm-uwmhmw,m
ﬂumnrﬁkmﬁ;ﬁ:cﬁdlm' unit 1o which the assct belongs. Whiete 2 reasonable and consistent basis of dllocsfon can be idennfied,
CORPORLIE 355€15 nre wdmuﬂﬁi&dmbm;ummnrudmwmllmudmh svallese group of cush 1 H wluch
reasninahle and consistent allocation basis cun be idenrified. PR A
HJtme:mthmhijmnfﬁirvdnkﬁmuwﬂmdviuuhm.hmrﬁumm.duumﬁmn
their peesent value using 3 pre-tax discount rate chat reflects current msetsscs
Mm:mimluqfﬁumuﬁhnhu:mbunﬂhmd ¥




Mandi Highway Dievelopers Limired
Summary of significant accounting policies and other explanatory informaticn
{All amounts mtmmm:w

L3

b

Impairment of non-fAnancial assem {Cont'd.)

IF the recoverable amount of an asser (or exshi-genceatng umit) is estimated m be less than it cacrying amount, the carrying amaount of the asset (or cash-
Benecating wni) s rediced 10 s recoverable amownt. An imprent loss i recgnized immediately in the sratement of pmifi and lose, unless the celevant
azeet 1 carned ara revalued amount, in which care the imparement boss i reeated as a revaluanon decrease

Wheee an unpainment loss subscquently reverses, the carrpng amount of the avser (or & cash-generanng unif) is increased m the mvised estmate of is
ecoverable gmount; It so that the increased carmang, amaount docs niot exveed tie careying amount that would have been deterrmimed had no impairment
kass been recognized for the asser (o ensh-peaeeating vty in prot gears. A reveral of impairment loed 18 cecogmzed immediarely in the sratement of
profit and logs, unless the relevan seset ie enrned af 2 revabued amaunt, in winch case the reversal of the mnpairment inss i rreated s o cevaluation increase

Significant estimaies in applying accounting policies

Recoverababity of advances/recereables - At each balance sheey date, based on histonical defauly rres ohserved aver expected hife, the management asesses
the expected credit boss an outstanding recervaliles mnd advances

Uiseful lives of deprecitile/amormzshle atsers — Management reviews irs estmare of the useful lives of dépreciabile famormizable asscts ut each repturtm date,
based on the expecred unility of the assets, Unncertainties m these esnmates telate to technical and economie oheslescence that may clange the unlity of
certmin software and other sszers

Drefined Beaefit Ofbigation (IBO) — Management’s estimate of the DM is based on a anmbee of etilical imderlving assumptions such as seandaed mtes of
itflahon, medieal cost trends, mortaliry, discount e and antcpation of funie slary increases. Vanation m these assumprnons miy sgmificanty impact the
Dmmmtlﬂdﬁrmu]dnﬁmdhnﬁtmu

- Fair valie messurcments — Managenient applics valuabon techmgques m determine the fair value oF Bnancaal instruments (where active macker quoes are

not available) and non-Gnancial assets This incolves developing estimates and asamptions consistent with bow marker participants would pce the
tnstrumest Management uses the best information availabe mmmdfmmmqvqhnhmdpmdmmuﬁcm&hmm‘dm
teanssction a1 the reporting date

Critical judgements in applying accounting policies
nnnmnimnfdrluudmmu-‘lhrmtwﬁichd:fnmdulmmhmw“bmdmmmafhpm&uufhwm
hmnmﬂkhm:wnmut&hudmmmhmw.

Evaluanon of mdicarons Sor impunnﬂﬂafnmu—m:-ﬁuﬁmuhpﬂiﬂﬁﬁq of indicators of impuement of astets requires assessment of sevesal
crremal mﬁhum]&msdu:hmﬂdmﬂhdmdoumofmnm-mmmﬂwm.
meiom-.trnmmmuﬂu:tmmmwmmlhwdminMH mdkymﬁcwmb:mmmi
proviions agamst doubitful debes. Hnmrduumdﬁ:mrewmmyhﬁﬁ:m”mﬂﬁiﬂsﬂmt

Serace Concession Armngements (SCA)- The evalusion of applicability of SCA requires the Management 10 assess whether the Canpany has oght 1o
operare the assetfmfontmucrene or has ownership of the asset The Management among other fictors considers who tegulares the paces and conrmls
residusl anrerest in the wuset for detcamining application of guidance relating to SCA.

38



L 100 kel <89 LEGDL 6t'5T S U7 L0se FZOT Y2IBRq 1€ 12 5y
o1°€€E 66'L9 Ll 62 'R0 60°EE 19 Loy £TOT WM 1§ 1e 57
A201q 13N

e —— =S — — —e——
L' L95" TS €9'98 Z8'051 8 r8L WWLUE - FZ0T YPaEpy ISTE e SY
aror) - ; (1ot - r - sfesodsep 105 nuaansnipy
96°SH] CLHE 18°C 09+ 0oL (L3733 - xe34 2 303 ey
100 LV'E62 ¥ 08 T9°TH 889LL 1S'$L1 = £20Z Y2 15 oud)
- - - - - - - spesodsip 305 auwwsalpy
10°80L 06'+< Lt I'sg 68'L 6051 xead a 303 Sy
SCSHT LEBET zioL ITLLT GG'89L Y | ZT0Z Y2 1E o1dny
uonedsp paenmnooy

== = —
i 9619¢ 0S°¢6 60K L6°608 £T6L6 L0°S® ¥T0T YT 157 ¢ 18 Y
(89'68) ] (89°6+) - 3 - spesodsicy
L8 EL0 CIGE 09°8LL = SUCHPEY

ll — e = —_
Zr108'T 95 19¢ LE'E6 26°05T L6608 £9°002 L0'S8 €202 YT 1£ 1 sy
£L°001 096 0598 €8T . c suouIppy
69°00L°T 9t 19¢ LLss 29791 crLog E00E Loss TT0Z YMER 1€ 18 Sy
Haojq .nnbﬁu

saunuxy siuatdmba Azaunyaew
rIoL p mmun g B~ SIPIYIN puE ey surping pue]

wiawdiabs pue werd *Auadosg 7

(paywads asmsayio ssaqun ‘sippe] 3 i siunour [y)

uoneuuoful Loreueides ago pue saged Fununosoe Jeagms JO Arewnung

pawry ssadojasaqy Aesmydiyy pueng

39




Nandi Highway Developers Limited
Summary of significant accounting policies and other explanatory information

(All amounts in T Lakhs, unless otherwise specificd)

3 lntang‘ble asscla

3A

B

Rilju to Use

Roads

Software

Tatal

Giross block

As at 3 March 2022
Additions
Disposals

Mst March 2023
Addmons

Dhspaosals

J1st March 2024

Accumulated amortization
Upto 31 March 2022
Charge for the year
Dhsposals/adustments
Upto 31 March 2023
Charge for the year
Dhsposals/adjustments
Upto 31 March 2024

Net block
As at 31 March 2023
As at 31 March 2024

48400

0,672.0¢6

-

224

9,675.20

484.00

9,672.9%

224

9,675.20

4584.00

9,672.96

9,675.20

242.00
B0.47

8,796.75
411.14

1.B3
0.16

8.798.59
41130

322.67

80.67

9,207.89
423.32

2.01
0.10
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Nandh Highway Desclopen Limired
hmﬂwmmmmmm
mumhtmm-mm

4 Investmemis
31 March M4 31 March i)
Nen. FUTRA nveatment
hmnnmﬂm&mﬁ-ﬁfmhun-mq
-M&ﬁpﬁﬂumm s L0
EWM#HNI&RMMrhle o oof Eepnty Sharca 52,50000) | Carried st Canr) a,100.00 B, jo0 00
ﬁanMmﬁﬂﬂmeHNdhﬁmhlmeRM o el
My Eiemomar Carridos Enterpeien Lid 3% DPCIVS (Mo of DFCDS VAORLEN) | Carrinl w1 Cons) [1LET .
'l&'!l ﬁl-ﬂ
% Laans
31 March 2024 3 Mapch H0Y
Nom-quirent auseis
L-nnﬂrirpu-lu 18 A5
154 [
& Dieferred tax sabets (MNet) =
3 March 2124 3 Mach 2008
A Mon-cunene
Deleared tax avet arwwg on seesisnt of -
Funsrcial sty conned ) wmoisized ot it B8
Tewe
Mefreerd bk habudmen aniving on scvounr of :
Firmncid bobuleirs cormed o amamized cou
_m —”
T Cnber financial ssscts
31 March 3004 31 March 2923
A Mos=cmrent
Mﬁpﬁﬂh&lmw&mmﬂmﬂ‘ 1T LT
P L
T —
B Current assety
ﬁmmwmmm
Inepesl recrrrable on fned depoain 68 3
377,15 Alf24

41



Mandi Wighway Developers Limited
Survmary of siprificast Accounting policies and stfes eaplanatary infvmmstean
(Al amausts in 2 Lakhs, wnless ofhorwise specifind)

B Ohibver wanins
i Masch W24 31 March 2%
A Mom-curcent
Wnnersred, cosmadered grod wnku otherae aeate
Adbramee income v et of provian] 11305 (KRN
Adrance 1 nupplannse e provsdem
Considered grod (L] o407
Adwacces towandy lind seepinition TR TE 15295 00
I 16,53, 19
anecured, dered good ainleis ik st
Prepad expemes 544 LA ]
Onber Advances A 1250
47352 td' 52
¥ Cash and cosh equivalenis
M Mareh 2004 3 March 262y
Cashoon hand 7 kX
Dalaren with haaks
= WL EUITRI W rsInEs p{RE] . T
I




Nandi Highway Developers Limited
Summary of sigrificant secounting policies und other explanssory infurmaiinn
(Allamounts in T Lakhs, unless niherise spevified)

W Eguity share capital

Mao. ol shares A Mo of ahares Ao
Authoried
Equaty share of T 10/~ ench i 1 A RD0D J80,03 1,500,00
340,00 3,500.00 3R0.60 00
lemund, subscribed and Fuslly pasd-up U.F
Eguity share of T 10/ each 3500 1750.00 A75.00 3,750.00
375,00 3. 750.00 375,00 3,750.00
(a) Reconcilistion of the aumber of sharce and amoan outstanling at the beginning and st the end af the repueriing perimd
2 March 2024 I March 2023
MNa, of shares Mo of shares Amuou
Equiny share of 3 10/- cach
COpenmng balence ong (LT 00 175000
ssued dusing year parsusat to the corvemion of CCPS i - = =
Cloaing balance 500 [ 37500 375000

() Terms/ Righis atcached 1o equine share holders:

_ElEQ-EIEIE.réf“lﬁE?:E-ﬁ-TE

Il March 2024 31 March 2021
Mo, ol shares hi) Mo, of shares k]

Equity whare of 2 10/- esch

I BF Unlites Linmaed- Halding Company 260.72 470 26072 am

2 Jaypatn Investment Pve Lad 75.03 . 1503 020
{=] b) Denaibe of shares held by Promotens

1. BF Uiialitses Lirwiced- Holding Company 26072 {4 260,72 L]

2 Jaypstss Lnvestment Pyt Lid 7503 0o 7508 120

3. Janyjies Tendlisg Campans Pt Lod 557 o2 i 002

4. Sundarurs Tradusg snd Dnvestment Pt Lid 11.63 o3 nm ony

5 Kheoy lavestment vt Lid 1ETh s oz as
(o) Aggregan of hanus and shares issucd for considera ian wther than eash during ih yeur of five years immedistely preceiling the reparting date

The company has not issued sny bonus shases mor these bLeen amy buy back of shares during five yess immedistely preceding 3 March 224,

A Mmich 2024 3 March 2023

Opemng Balance 18,906.89 13,575.21
: (P ;ﬁ»ﬂ. ; 7.064.03 S3ILIY

4258 204%
(2.000.00) [ L0005
24,429.25 1E,506.29
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MWandi Highway Developers Limued
Summary of significant sccounting policies and ather explanatmry information
(Al amounts in T Lakhs, unless ntherwise specified)

3 March 2024 M March 2023
Diher Anancial habilities
12 Mon-current
Laase labality 12112 26T
121.12 206, T4
————— E——
13 Current
Current matunitics of kg oo debit 3.998.63
= 3,008, 63
——— S ———————
I Ohther abilitiea
3 March 2024 31 March 2023
A Non-carrent
Criler Tong teem kahilines 22148 L LI
ml‘a —“M'H
B Curremt
Stanitory ducs 156,74 147.08
156.74 147.08
EEe———
15 Trade payables
31 March 2024 3l March 2023
Dues to-micro enterpases and small enterprises . -
Dues ta creditors ather than micm enterprises and small enterposes 4 Ao
.44 35,01
— E————

For ihe year ended 31 March 2024

Qutstanding for foliowing pericds from due date of
Particulars Less than 1 12 23 Mode than
MotDum | et Years Yaars 3 Years o
{1} MSME %
() Others - 044 . : : s
() Dispuied dues-MSME -
(v } Doapuied dues-Oihers
Total - 0.44 - 5 = 044
For tha year anded 31 March 2023
Qutstanding for following periods from duse date of Payment
Parficulars Mok Dos Less than 1 12 [E] Maore than
Year Years Years 3 Years hsoncs
[ MEME -
(i) Others nm - = . BsBm
(i) Disputed duss-MSME .
{iv ) Dispuled dises-Others 3
Tolal . 1501 - . - 5.0
16 Provisions
M March 2024 31 March 2023
A Long-tenm
Provisicn for employee bensfits:
. Pm fine grachuiiry 147,00 10949
- Provision for compensated shsences 8159 85.69
Others - 836,88
29.59 %N
B Short-lerm —
Orther Short Term Provinons 168080 léﬂ.-ﬂ
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Mandi Highway Developers Limited
Summary of significant accounting policies and other explanatory informarion
(Al amounts in T Lakhs, unless stherwine specificd)

17 Revenue from operations

o 31 March 2024 31 March 2023
Revenue From wll eallectons 12,605 28 11,6254
ﬂw 11,625.28
18 Other income
31 March 2024 I March 2023
Interest ncome 1377 3699
Parking fees 1705 4504
Mascellaneous income 255 LA
Peafit on Sale of Asers 550
Bank Charges Refond . 133
Lease Rent Far Adversement on Hoarding 375 362
19273 94.99
==
19 Emplayee henefits expense
3l March 2024 3 March 2023
Salanes and wages #7218 80488
Comtabution o provident and other funds 1560 13 48
SIAF welfare expenses 1560 1177
103338 D812
20 Finance cours
31 March 2024 31 March 2023
Inteeesr cost 12619 »re
Processing fecs . 21188
Bank charges 1.14 035
Laterest on lease Bahilites 1839 3166
165.72 626,10
21 Other expenses
31 March 2024 31 March 2023
Toil road opeanon expense Il L427.51
Office maimrenance & administeison expenses 74869 0676
Traveling expenges 1003 612
Pmfessicnal foes 25787 G366
Payment 1o suditoes for Stanstory audie 420 4.20
132890 m
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Nandi Highoay Developers Limited
Summary of significant accoundng policies and othet explanaiory infarmation
(AN amounis in T Lakhs, unjcss othenyise specified)

212 Tax expensc
H-Mar-24 J1-Mar-23
A Tax expense comprises of:
Current fax 1481 1334
Drefeered rax (26} L]
Income tax expense wepord in the stsement of pmifit and koss 1,055 1,327

It Recanciliaion of tax expense and the accounting profit multiplied by lndia's ax rae
The mimur components of ncome 1 experse anal the reconciliaton of
esprotel tan expense based on the domestic effective te st of she
Company at 20.02% (M March 2024 29.12%) and the fepertieel tan
expente i peofit or koss wre as Follows:

Baok peotin betore ta from continung TpE N 20 7638
Raok profits before income tax 1, 7,638
Effective tax rafe in India 29, 23.12%
Expected s expensss charged { (ensdined) Tm01 2234
Tax afiect of amouns which are por deducrible /{iaxable) in calculating tasable ineome:
Effect of non-deductible cxpenses (1,145, (A7)
Inceme tax expense 1,655 1327
C Recognised defemed rax assets and lisbilities
Dicferred 1ax asser arising on aceount of :
Exnensed allowable on parmeat bass 3 5
Gevnngy 4281 1188
Leave encashment 205 2495
EBoriua 2556 ILEY
Less: Dieferred rax liabiliey arising on aceount of 3 -
Diepreziation 18224 170,15
Tmpact of financial assess and Usbilities carned ar amonised eost -
Crhen ? - -
IT4.66 243.38
#5 Eowvings/ (oss) puc shase (ERS)
31 March 2024 31 March 2023
We.ghted avecape nusmber of shares outstanding during the year a5 375
Add: Dilugve effect of stock opbons . -
Weighted average number of shares used 1o compute diluted EFS 375 375
et profit after tax anrciburable 10 equity sharebolders 1965 &3
Eamings per share
Busic (1) 2124 16,85
Diluted () 2124 1683
HNomumal value - Rupees (%) per equity st 1o w

24 Assets pledged as security
The carrying amounts of assets pledped ms security for non-current borowings (refer note 13,
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MNandi Highway Developers Limited
Smmynlltﬂﬁemmnm-g policies and other explanatory information
(Al amounts in T Lakhe, unless atherwise specified)

25 Financial risk management
Financial risk factoms
The Company's schvaties hae limited exposure to market mek, biguichity msk and crecht misk This none explims the sources of sk which the enitiny s
tqmdm-ﬂhwmtmnnmwwnﬁmdmru{-ﬂhmplﬂm the financul sravements

[Ex i from [Messurement
Credht nek Carh andd cash equivalent, trade recevables, financial nasets| Apeng amalius

measured 3t amartized cost
Laguieliry mek Parrmwmngs and oihier financul habilines Redlng carh fow Farecasts
Marker nsk - Interest rare Long:temm botrowings ar wanable rates Senativiry b

The Company's nsk management s cacried oot by the management under policies spproved by the board of direerars. The board of direeions
provides watten paneples for overall risk management, as well as policies covenng specific areas, such a3 mieesr rate tisk, credir nsk ani
Emvestmont of excess bgudiny.

o Credit rigk
Ceedit ark anses from cash and cash exquivalents, trade receivables, investments carned at amatized cost and depasits sath banks and finuncial
instrhyions.
et rink mangpement
The finance function of the Company assesses and mansges crodht oisk based on inremal ceedit canng sysem. Inteenal credie patng is perfomed o
ecach class of Anancial mstnuments with diffecent charactensti,
mwmmwmmmnumumpmw@wmﬂuﬂmtDmdumu the
Company winessed 1(4% cealisation of advances given,

b. Liguidity risk

Mmmmmmlh,;\‘hmunﬂhuWqumﬂmudcﬂmﬂmmthﬁ;uFWnﬁﬁm.ﬁt
meruhhmmﬁciwﬁq*ﬂuummhdﬁﬂumﬁww.
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Mandi Highway Developers Limited
Summary of significant accounting policics and other cxplanatory information
{All amounis in ¥ in Lakhs, unlcss atherwise specified)

Maturities of financial Habilities
The tables helow analyse the Company's financial liabslities intn relevant mansary groupings hased on their contecnil manrities for all Graned
liabkines. The amounts disclosed in the table ace the eonteactual undiscaunted cash Bows,

As ar 3lsy March 2024 Less than L ycar | years 0 5 years 5 years and shove Total

MNon-denvatives

Bnmmnm' -

Puture mieress pavments 2

Trade payahles 144 . 0.4

Total 044 - - 0.4%
e =

As ot 3a1 March 2021 Less than | yvear | yeais to 5 years 5 years and above Total

MNos-derivatives

Bocrowings' 3508 63 3.998.63

Furare stercst paymenis - .

Trade payables 3501 - . 3500

Toual /0l 3 3,978.63 . 4,033.64

* mehuling current mistunbies of long teom debr,

c. lnterest rate risk
The Company's Gixed rate borrowings are camed at amortized cost. They ace therefore not subjeet 1 intecest rate sk as defined in Tnd AS 107,

‘Financial Inetouments - Disclosures’, since neither the ciorying améunt nor the finiee cash Sews wil flucruate because of 2 change i matket

OUETESE Fates.

The Company’s vacable rate bormwing 18 subiect t interest rate. Below is the cvenll exposure of the barowing
31 March 2024 31 March 2023

Vasable site bormowing

Fived rate bormwing

Intecest Free bacmwing

Tota! burrowingy e —_—
Interest rare risk

Profit or loss i sensifive 10 higher/lower inrerest expense from bocsowings as & resule of changes i wicrest rates. Inrerest rare ok pomadhy adses
from floanng rate borowing, includutg vanous revelving and ather knes of ceedit. The Company's borrowings ase prmanly in fized are and mtcrest
fiee borowings, which do not expose it 19 siprsficant mterest rre fsk.

26 Capital Managemeot
The Company’s obyecoves when manygng eapinal are 10:
Safeguard dheir ability to conbmie as 3 going concem;, <o that they ean conanue 10 provide terums for sharcholdess and beness fior orher
stakeliolders, and maintain an optmal capited structure 1o ceduce the cost of capital,
lnnrdarrnminnhou:ﬂuﬂﬂ:ccq:idmmm.hwmﬂmﬂmmﬂ&mpdwmﬂd&nmmiun
sharcholders, iss00 new shires oc sell assets to reduce debi.

mwmuhwuﬁummﬁkhkmdﬁhtﬁ.ﬁdﬂdhmﬂ:@imﬂummmmmm“m

Lgrrawings, current marannes of loag term bomowings less cash and cash equivalents and odier bank halances.

31 Masch 2024 31 March 2023

Borrmwings . 359863
Less: Cazh and cash equavalents - {402.01)
Mer debe - 3,596 62
Toal couiry 2857925 2265689
Cieanng rat) - 016

(1) Equity includes all capiral and reseeves of the Company that are munaged as capiral.
() Dbt is defined long term and short reem barowings.
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m sich operanng lense 1aken by the conspany. Rene expense delites] i stutement of pmifit and loss for above menboned cancelahle
operatng leases for the year ended ¥ March 2024 Rs 1,34,00,956 (for the year ended 31 Magch 202345 Rs 17762815 3

28 Evenws occurring afier the reporting daie

Mo adjisting or spificary non-adjusting events have nccureed hetween 31 Murch 324 and the date nf authorzannn of thede standalone
firnncual statements.

9 Commibments:
Pacticulasg

Estimared amoune of contracts remanting fo be executed on capital sceounr wnd
ot provided for (net of advances)

30 Contingent Habiitics:
Emwﬂrfhwwmtnwgddm

1] L‘urpuummmpwtmqr

Compornate Social Hﬂpmlihﬁlr[ﬁﬂ,}ﬁ‘h:uﬂl:mmrmud under section 135 of the companies act, the followmg ehall be ducinged
wath regard th CSR actanes--

31 March 2024 31 March 2023

31 March 2024 31 March 2023

(a) amuicnt requiced o be spent by the campany

dunng the year 105 Crores

() amount of expendinuee incurred, 106 Croees

(€ shonfall at the end of the vear, il

id) tatal of presinie yeass shomfal, Nat Applicabile
(e} reasan for sharrall, N Applicable

(fl narure of TSR activines, Rural /Socal Development




Nandi Highway Developers Limites
Sumenany of significant sccounting policres and aiher explamatory infivnmatzen
(AN amounts in ¥ Lakhs, unless otherwise specified)

A2 A Definesd henefit plan

M&wwmwwﬁmm%pqms For gratuily for employees as per the Iupnens of Granmiry Acy, (972
Emplovees who ure ik Erminiow service for a pencd &F 5 vears ace chghle rnmmyuﬂrnrcurlldqphwqﬁrﬂuuxh year ol
vervice untl the retirement age. Axar 1] hhuhﬂmd]lhbnhhl!hplummﬁmkdim:mdm

Thhﬂmml tahks mwﬂuhﬁﬁmmdgnﬂrﬂnuﬂﬂ:mmlmduﬂmmﬁﬁtmd S TveTE ©

S-Mar-24 M-Mar23
! The amcunts recognized in the Balanee Sheer are as Tullrwe: e
Pfﬂtnnﬂrnl'drﬂphnulllll:lninfﬂtnu 67T 07
Fasr valuz of plin asssts ax af the ead of the vear (3T8.05) (Ed =]
et habilizy recopnized in the Balanes Sheet 148.08 1040
& Changes in mfuwltnbtnfdeﬁmihnﬁ*iﬂﬁn
Diefinred benefit nhligation o 01 begnnang of the vear 4971 ¥76.50
Service col
= Current service con 2854 279
Pust service com - -
Tiberesst con 000 200
lctuanial e (painr) rdiing jruse
change in demographic ssmmptons . ;
« chanpe in Eu-mi.‘.luunpm 1.7 (13 30)
- ENpEnEnCe Vanance 18:56 (55
Beenefity pasd @230 {137
Diefined benelit obligaton a al the end of the year 4777 4FT]
3 Changes in e fair valug af plan sssems
Fmﬂluﬂﬁtmh:ﬂ'ﬂtmr W22 o T
Interest on plan aser 2244 107
Renam o plan wusets (1227 54
Contnbutions - hE4
Benefis paid @2 (.
Fasr vaoe 3z at the end of the year JRR 1] 27445
Mon-curneit 18R 65 135,06
Currees . .
Letmmpiions wsed in. tie abeve iabeatipny arr av ander
Intevest e 12000 120004
DHiscoumt rate 7.29% 1507
Salary increase 1200% 12,00
~limtie rale
1 & [
- % 1%
4150 ¥ o)
51-57 T ™5
Te tarement ame (i veass) 55 ]
(indian Assured Lives Mortaling 12012
Mortaliee 14101 Tahle.

# Netgramiry cost for the year ended 31 March 2024 and 31 March 2025 comprives of following companents.

Service cosp 2804 bl
Net mierest cont on the net defmed benefit libility 2429 19

FiF = B
Change m financod seammpnons 11.75 {1134
Expencace vanunce (Le. scnual esperieace vs asumptions)

Rmuphmch.mh!iqmlwinﬂmupnu
lln.p-dmnpphgm




2.35 Ratio analysis

a) Currant Ratio
31 March 2024 31 March 2023
4,090 2478
1,838 5,515
223 045
395.28%

Reason for change morethan 25%: The rasson for
Croves dunng the current year and also there is an

b) Debt-Equity ratio

Decrease in ratio is the company has repaid Loan of Rs 3988
nerasde in Fixed deposits during the yesr under review

Farliculars 31 March 2024 31 March 2023
Non-curren! borowings 572 1012
Currenl maturities of lang-term borrowings - 35999
Overdralt! working capital
Toial debt 572 5011
Total equity 28,579 22657
Debt-equity ratio 0.02 022
% change from previous year -50.95%

Reason for change morethan 25%: The rasson for
crores during the current year

Dominmhhhmmwhnmpahmﬂms 35994

Debt Service co e ratio
Particulars 31 March 2024 31 March 2023
Profit before exceptional items and tax 8,620 7.833
Add: Depreciation and amotisation expense 650 800
Add: Interest on long term loans 128 3az
Add: Interesi on lease liabilities 38 32
Eamings available for debt services 10,435 8682
Repaymenis macde gunng the period [ year
Interest paid on long term loans 126 352
Interest paid on lease liabilities 38 az2
Principal repayment for long term loans 3,999 4 600.56
Principal repayment for lease liabilities 85.61992 95.87
Tetal interest and principal repayments 4,133 4729
Debl service coverage ratio 252 183
E change from previous year 38.00%

Reason for change morethan 25%: The raeson for
crores during the current year

d} Return on equily

Damnhmﬂni:ﬁumnpawhnmmorm 38.88

Particulars 31 March 2024 31 March 2023
Prafit for the period 8,620 7638
Total equity 28,579 22,657
Return on equity 33 B6% BT%
Relurn on equity (Annualise 33.66% 3.71%
% change from previous -0.15%
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&) Inventory turnover ratio Not applicable
f) Trade receivable tumover ratio Not applicabile
2.35 Ratio analysis (cont'd)

8) Trade payables lumover ratio Net applicabie

h) Net capital lurnover ratio

Parficulars 31 March 2024 31 March 2023
Revenue from operations 12,805 11,625
Current assals 4,050 2478
Current liabilities 1,838 5515
Working capital 2.252 {2.037)
Adjusted working capital 2,252 -
Net capilal tumover ratio 17.86% -26.13%
Net capifal lumover ratio (Annualised) 024 (0.26)
% change from previous year -191,16%
Reason for change morethan 25%: The reason for Increasa in ratio is the company has earned mars ravenue and
repaid debi completely during the year .
i) Net Profit ratio
Particulars 31 March 2024 31 March 2023
Profii for the period! year 8.820 1,638
Revenue from operations 12,605 11,625
Net Profit ratio 78.32% 85 T0%
% change from previous year 16.16%

Return on capital employad
Parficulars 31 March 2024 31 March 2023
Profit after tax 7,865 6311
Add: Tax expenses/(credit) 1,655 1327
Add: Finance cosls 166 625
Eamings before interest and tax 8.786 6,264
Equity 28,579 22,657
Long term debt - 3,899
Capital employed 28,579 26 656
Return on capital employed 34.24% 31,00%
Return on capilal employed {Annualised) 45 65% 31.00%
% change from previous year 47 26%

Reason for change morethan 25%: The reason for Increase in ratio
the year

I:H'n\:nnmymﬁmmdmmnueduﬁng
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Nandi Highway Developers Limited
Summary of significan accounting policies and athes explanatory information
(AN amouns in ¥ Lakks, unleas otherwise specified)

A2 B, Defined contrilytion plan
The Company peovides benefity in the namee of defincd contrlunon plan vz, employes stare insurance scheme, provident Fund and
sapermnnuehon fund fior qualifying emplopees. Uneler these Schiemes, the Coampany 13 requirsd o contribate o specified percentage of the
paveoll costs 1 fund the benefits. The Company recoganed € 1ABOBILL (M March 2023 2 100,48970) mowards coniribubion far
mennoned funds m the Statement of Pafie and Lo The contribubions pavable 1o these plans by the Company are af rates specified in tae
nubes af 1he Schemes

C. Sensitivity analysis
Deseription of Risk Exposures

Vahurions are performed on certim hasic st of pre-deteomined assamptions which My wary over nme. This, the Company i exposed
vimous rivks in providing the sbove benefir which are gy follows.

Tnterest Raie Riske The plin exposes the Contpany 1o the risk of fll in intceest exter. A foll in inteeest rates will result oy an inerease in
the witimare cost af prosiding the abave heneht and will thas resulr in an iwerzase in the value of lishility {as showm in financial stitemeni),

Liguidity Riske This it the mtlhurmfunpmyunonﬂztnumuninﬂum benchir pay-nuts. This may anse due fo Aon
nvﬂ-luhr}-n{mm#n:nhfcﬂqﬁrﬁnrmmﬂﬂtmrﬁﬂwh&nﬁnfﬁqﬁdmnmm;ﬁdmu.r:u:.
MM-ﬁthMNMIWuEN above benefit plan is calenlated with the =sumption of ssliny mcmase re of plan
plrnu'pnn-mﬁlmre.Ikmliunhlh:uuuﬁmremh:dwinhm hrﬂmwiﬁpmbﬁmhmﬂfmmsdurmuh
dere g prunnuﬂbuofohlignmﬂthm:belmgﬁndtphﬁw”.
Dﬂmg.-mpmtl.ill:mnmmrhumdmnmrﬂqmﬂﬁm:mhmumdhmm&mmrn
txpnndmhmtﬁxmﬂemﬁmmmhgnuhhmtmdnummm
Rtguhmymlt:Gmilg-bcmﬂtispﬁdhxmriﬂmmmwﬂhm&ﬂwwknimmw-ddm
tme 83 Sme) Th:miuriuaf:hmpi\mluinuwiﬁgﬁgﬁummhpﬂmﬂw“ﬂ.umiﬂummﬁqm
gratury af 2 20,00,000).

Mwwmwwmmmm&ﬁeﬁﬂwhw:m o turaton of mien esposing the
company to market nsks for volalives/ Gl i inerest eate.
Im:mﬂiﬂnhpmhﬁﬂhymﬁhﬂwcdnfmmoih--%nhmm eI 0N any pamcular scesment
Siprificant actuanal sssumptions lfw|h:ﬁmm&n&ﬁmm&dﬂbﬁmﬂdmmm.mﬂadqmmﬂ
mnr:iu-_r.Thmﬁuiq-m&shhhwhmthmdmnﬁmdhmndmwrpm‘bhchupnimmmpﬁnnmw&:;nlh:
mdnfthmﬁmmrhﬁhﬂuﬂmmmmmrmuwmiﬁqnﬂmﬁmm

Graruity

Pord 31 March 2024 __ 3 March 2023

—y Decrease Increase Decreass Increase
Diiscount Hate - / + 0.5%) 527% 4845 1.50%, 543%
Salary Growh Rate (- / + 05%) <08% 4.02%, 4504 12004

Sm&ﬁﬁqﬂphpmmwnnnqm:hmmmdmmmnﬂh the defined m&uﬂmﬁuuuuuunm&dmh
chanpe in sssumptinns would occur in solaton of one another i some of the assumptons may be cormelared. There ure chacges fom the
Previows penod in dhe methods and assumptions udinmm;ﬂuunﬁﬁﬁqnn{vm

There 1= no change w the metiod of valuaion for the priot penod.

D.Elk:tdl‘lmwﬂndmp‘u!’mmﬂuﬁl‘hﬂ

1] Funding arrungements and F\l-lil-hg‘l'ﬁlltr

The Company has purchused an insucance pahcy 1o peovide for payment of gratuity 10 the emplovees. Ewery year, the insurance company
CATNEE Our 3 ﬁmdingudu:innhuedmh:innmhyuumqmb;-dmConpm.invdt&iluhmulﬁngal result of
such valvaton s fanded by the Company

31 March 2024

b} Expected Comemibution dusing the next anmal feparang period
Thﬁanpufabmum:nlfﬂmmdudqlhnﬂtmr 893 Ao
) Mty Profile of Defined Benefit Obbigation

Weigheed averape durabon (based on dsscouneed cath M)

Expected cushi flows over the nexe {vabuedl on undiscounied bsis):

1 year 300
210 5 veans 300
G 1o 10 years & shove 4.05




MNandi Highway Developers Limited
Summery of sipnificant aceaunting policies and athes
(A armounta in T Lalda, unlees otherwise specified)

A3 Mclared party rmnsactions
A- Detaile of retated parties:

ciplanatory information

Deseription of relatinnahip

Hoklurgg Company (115

Mames o.f retuvedd partics

M7s I'F Uity Limited

Koy Managens! Persmmmel {FM

Me. Shickumar Fheny, Excetive Dircctor
Mr N Bals Krdna, CFC, €5

_l"':urpmu over which Company has
gl v inoence

M/ Mandi Eeancmie Cormdor Entemprises Lid MNELCE)
Mfs Nandy Infrastmicrure Carndor Enterprises Lid, (NIFE)
M /5 BF lnvestement inated

Me Ashok Eumae Kheny

M/ Jaypatn Investervenes Put Lad

M/s Karnjs Propret Maragement Consliancy LLP

Mif1 AKE Entsetanment Lid

. Dievails of relared party tansactions duiting ihe year ended 31 March 204 and 31 March 2025

Enterprices aver
Nutune of Tranvaciicn HC KMP 'h::?i:m
it e
Inrexim D idessd Paid
For the Yeur 202334 1.351.45 - HMASS
For the Yese 3123.25 L9535 Wons
Recrhved/ (Paid) owands Goods/ Senvice -
Far the Yeur 32324 11800
For the Vear 209229
Temuneration w NMP .
For the Year 202304 - az
For the Yeur 202223 - 17677
=
- Distails of refated baiance outstanding as wt 11 Mareh 2024 aad 31 Marzh 3031
Enterprines over
“ which rhe Company
Marure of T rannaction HC EMP e significass
infiornce
Halance of savances outstandirg
o the Vens M504 129569
For the Yeas 2022.23 " - L3571 .42
=

34 Previcus yeai Figaones are Regrouped / Reclassified wherever mecomary o correspond with the Current pears dusaifcatron |/ Disclomus

For S.Panca Ttaj and Associacy
Chartered Accouniants
Fenn's Regrsiration Mo : 00235005

Rusf

S Panna Raj

Far anid am behalf of the Baard of Disccios of

Mandi Highway Develapers Limied

Chuef Finuncul Ofcer
DIN: 01487360 DIN: 00963838 Coumprany Secrotury
Bemgaburu Bengaburu Bengalun
o Aprel 2024 30th Apel 2024 30th Apal 2004
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