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To the Members of Hardoi Highways Private Limited

R€pe,.t on the Audit of th€ Financial Statements

Opinion

We have audited the lnd AS Financial Statements of Hardoi Highways Private Limited {the'tompan/'}. which

comprises of Balance Sheet as at 31* March 2024, dnd the statement of Profit and Loss including statement of Other

Comprehensive lncome, and statement of cash flows and Statement of changes in Equity for the year then ended,

and summary of significant accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us, the aforesaid Financial

Statements give the information required by the Act in the manner so required and give a true and fair view in

conformity with the accounting principles generally accepted in lndia, of the state of affairs of the Company as at

March 31, 2024, and the statement of Profit and Loss including Statement of Other Comprehensive lncome , and

Statement of Cash tlows and Statement of Changes in Equity for the year then ended, and summary of significant

accounting policies and other explanatory info.mation.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Aet, 2013- Our responsibilities under those Standards are further described in the Auditor's
Responsibility for The Audit of Financial Statements section of our report. We are independent of the Company in

accordance with the Code of Ethi6 issued by the lnstitute of Chartered Accountants of lndia together with the
ethical requirements that 3re rel€vant to our audit of the Financial Statements under the provisions of the
Companies Act, 2013 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 obtaanedis

sufficrent and appropriate to Fovide e basis for our opiflion.

lnformation Other than the Financial Statements and Audito/s Report Thereon

The company's Board of Directors is responsible for the other information. The other information comprises the
Directo/s report but does not include the Financial Statements and our audito/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.

ln connection with our audit of the Financial Statements, our responsibility is to read the other information and. in
doing so, consider whether the other information is materially inconsistent with the tinancial Statements or our
knowledge obtained in the audit or otherwis€ appears to be materially misstated.

lf, based on the work we have performed, we conclude that there is a material misstatement ofthis other information
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Responsibility of Management for Financial Statements

The company's Board of Directors is responsible for the matters stated in section of 134(5) of the Companies' Act,

2013 with respect to the oreparation of these Financial Statements that gives a true and fair view of the financial

position, financial performance, changes in equity and cash flows of the Company in accordance with the

accounting principles generally accepted in lndia, includingthe accounting Standards specified under section 133

of the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and

other irregularities; selection and application of appropriate accounting policies; making judgments and estimates

that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial

controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,

relevant to preparation and presentation of the financial statement that gives a true and fair view and are free

from material misstatement, whether due to fraud or error,

ln preparing the FinancialStatements, management is responsible for assessingthe companys ability to continue

as golng.cncern, disclosing, as applicable, matters related to going concern 3!d ,rsing th€ golng concern basls of
accounting unless management either intends to liquidate the Company or cease operations, or has no realistic

alternative but to do so.

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

Audito/s Responsibilites for Audit of Financirl stat€ments

Our obje€tives are to obtain reasonabie assuran€e about whether the Finascial Statemeflts as a whole are free from

met€'iel rnissteterx€nt, wi€ther due tc fraud or eror, and to issue an audito!/s report that includes cur opinion.

Reasonable assurance is a high level ofassuran€e but is not a guarantee that an audit conducted in accordance withSAs

will always detect a material misstatement tyhen 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 th€se Financial Statements.

We give in "Ann€xure A: a detailed description ofAudito/s responsibilities for Audit ofthe Financial Statements.

Report on Other Legal and Regulatory Requiremmts

1. As required by the companies (audito/s report) rules,2020 (-the order") issued bv the central Government of
lndia in terms of the sub section (11) of the section 143 of the act, we give in Annexure 4 a statement on the

matters specmed in paragraph 3 and 4 ofthe order.

2. As required by Section 143(31 of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge and

belief were necessary for the purposes ofour atidit.

b. In our opinion, proper books of account as required by law have been kept by the Company so far as it
agpears from our examination ofthose books-

c. The Balance Sheet and the statement of Profit and Loss including statement of Other Comprehensive lncome,

and statement of cish flows and Statement of changes in Equity for the year then ended, and notes to the
Financial Sbt€ments sumrn:ry ofsignificent accountirg lolicies and other explanatory information dealt with
in this report are in agreement with the books of accounts.

d. ln our opinion, the aforesaid financial Statements comply with the Ac€ounting Standards specified under
S€rtion 133 of th€ Art, re3d with ofthe Comp"nies {tndbn Acccunting Standards} R,ll€s. 2015.

e. On the basis of the written representations received from the directoB as on 31st March, 2024 taken on

record by the Board of Directors, none of the directors is disqualified as on 31st March, 2024 from being
appoint€d as a direstor in terms of Sectio! 164 {2} of the Act,

f. With respect to the adequacy of the internal financial controls over financial reporting of the Company and

the op€rating effectiveness of such controls, refer to our separate Report in Annexure C
'..)gttr
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g. With respect to the other matters to be included in Auditor/s Report in accordance with Rule 11 of the

companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according

to the explanations given to us:

h. The Company has disclosed the impact of pending litigations on its financial position in its lnd AS financial

statements to the lnd AS financial statements, if any.

i. The Company did not have any long-term contracts including derivative contracts for which there were any

material foreseeable losses.

j. There were no amounts which were required to be transferred to the lnvestor Education and Protection

Fund by the Company.

k. This clause is omitted

The Management has represented that, to the best of its knowledge and belief, other than as disclosed in

the notes to accounts, no funds have been advanced or loaned or invested ( either from borrowed funds or
share premium or any other sources or kind of funds) by the company to or in any other person(s) or

entity(ies), including foreign entities ("lntermediaries"), with the understanding, whether recorded in writing

or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of thecompany ("ultimate beneficia4/') or
provide any guarantee, security or the like on behalf of the ultimatebeneficiaries;

m. The Management has represented that, to the best of its knowledge and belief, other than as disclosed in

the notes to accounts, no funds have been received by the company from any person(s) or entity(ies),

including foreign entities("Funding Parties") with the understanding, whether recorded in writing or
otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company("ultimate benefician/') or
provide any guarantee, security or the like on behalf of the ultimate beneficiaries; and

n. Based on such audit procedures that we have considered reasonable and appropriate in the circumstances;

nothing has come to our notice that has caused us to believe that the representations under sub clause (1)

and (2) contain any material mis-statement.

o. The company has not declared or paid any dividend during the year.

p. As per information and explanations given and based on our examination, which include test checks, the
Company has used accounting software for maintaining its books of account which has a feature of recording

audit trail (edit log) facility and the same has operated throughout the year for all the transactions recorded
in the software. Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with, and the audit trail has been preserved by the Company as per the statutory
requirements for record retention.

For Chandra Gupta & Associates

ttr 8, A Chartered Accountants

FRN: 0fl)259N
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CA Ashok Kumar Gupta

Partner

M. No. 014845

Date: 21.O5.20i14

Place of Signature: Agra
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ANNO(uRE A TO THE INDEPE,{DE]VT AUDITORS REPTORT OT{ EVEN DATE ON THE FIT{ANCIAI. STATEMET{TS OF

Hardoi Higtways Private Limited for the year eoded Marct 31st 2024.

Audito/s Responsibilities for the Audit ofthe Financial Statements

As part of an audit in accordanoe with the Standards on Auditing (SAs) specified under Section 143(10) of the
Companies Act, 2013, we exercise profesrional iud8ment and maintain professional skepticism throughout the audit.
We also:

. ldentify and assess the risks of material misstatement of the Financial Statements, whether due to fraud -or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appmpriate to provide a basis for ouropinion- The risk of not detecting a materialmisstatement
resulting from fraud is higher than for one resuhing from error, as taud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of intemal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances.

. Evaluate the approPriateness ofac€ounting policies us€d and the reasonableness o, accounting estimates and
related disclosurG made by management.

. Conclude on the aPpropriateness of managemenfs use of the going concem basis of accounting and, based
on ttle e$dit evidence obtaitled, rarhether a material uncertainty exists rdated to events or conditions that may
cast significant doubt on the Company's ability to continue as a going concern. lf we conclude that a material
uncertainty exists, we are reguired to draw attention in our audito/s report to the related disclosures in the
financisl statem€nts o1 if such disclosures are inadequat€, to modify our opinion. our conclusions are based
on the audit evidence obtained up to the date of our audito/s report. However, future events or conditions
may cause the Company to cease to continue as a going concem.

. Evaluate the over3!! present:fion, structure and content ofthe Financbl Statementt including the disclosures,
and whether the Financial Statements represent the underlying transactions and events in a manner that
achieves fair presentation.

we also orovide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communictte with them all relationships and other matters that may
reasonably be thought to bear on our indep€ndence, and where applicable, related safeguards.

For Chandra Gupta & Associates

CharEred Accountants

FRN: Om259N
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Ashok Kumar Gulta' ,
Partnet

M. No. 01rt845

Date: 2L(E.XII4
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We communicate with those charged with governance regardin& among other matters. the planned scope and timing
of the audit and significant audit findingl including any significant deficien€ies in intemal control that we identify
during our audit.
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ANNEXURE B TO THE ]NDEPENDENT AUD]TOR S REPORT O EVEN DATE ON THE FINAT{CIAL STATEMENTS

Hardoi Highways Private Limited for the year endd Madr ,1* 2024.

Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Requirement' of our report of

even date to the financial statemenG of the Companyfor the year ended 31st March, 2024:

There is no Property, Plant & Equipment in the name of the company thus clause 3 (i) (al to (il (e) are not

applicable.

There is no inventory in th€ company thus clause 3 (ii) (a) and (ii) {b) are not applicable.

ln our opinion and according to the information and explanations given to us, the company has complied

with the provisions of section 185 and 186 of the Companies Act, 2013 in respect of loans, investments,

guarantees,and security.

The Company has not accepted any deposits from the public and hence the directives issued by the Reserve

Bank of lndia and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the
Companies (Acceptance of Deposit) Rules,2015 with regard to the deposits accepted from the public are

not applicable.

We have broadly reviewed the books of account mai$taiaed by the company pursuant to the Rules made

by the Central Government for the maintenance of the cost re€ords under section 1il8 of the Companies

Ast, 20L3 and are of the opinion that prima facie, the prescribed accounts and records have been made and

InaiF;tained.

(a) According to information and explanations given to us and on the basis of our examination of the book
of accounts and records, the Company has been generally reguiar in d€positint undisput€d statutory dtles
including Provident Fund, Employe€s State lnsurance, Income-Tax, Sales tax, Service Tax, Duty of Customs,

Duty of Excise, Value added Tax, CSS and any oth€r statutory dues whh the appropriate authorities and there
are no arrears ofoutstanding statutory dues on the last day of the financial year concerned (3LA3-2O24I. for a

period ofmorethansix months from the date they became payable.

(b) According to the information and explanation given to us, there are no tax dues outstanding on account
of dispute.

No transactions recorded in the book of account have been surrendered or disclosed as income during the
year in the tax assessnents under the lncome Tax Act, 1961.

(a) According to the information and explanation given to us, the company has not defaulted in repayment
of any dues to the Bank or Financial lnstitution during the year-

{b} Aeeording to the info.mation and explanation giveo to us, the company is oot declared as

8.
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3. The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liabiliw

partnerships or other parties covered in the Re8ister maintained under section 189 of the Act. Accordingly,

the provisions of clause 3 (iii) (a) to (f) of the Order are not applicable to the Company.

defaulter by any bank or financial institution or other lender.
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(c) Term loans were applied for the purpose for which the loans were obtained.
(d) On an overall examination of the financial statements of the company, no funds raised on short-term
basis have been used for long-term purposes by the company.

(e) The Company does not have any subsidiary associate or joint venture. Accordingly, the requirement to
report on clause 3(ixxe) ofthe Order is not applicable to the company.

(f) The Company does not have any subsidiary associate orjoint venture. Accordingly, the requirement to
report on clause 3{ixx0 ofthe Order is not applicable to the company,

10 {a) Based on the audit procedures performed and information and explanations given to us by the

management, the company has not raised moneys by way of initial public offer or further public offer
(induding debt instruments)term loans Hence the provisions of clause 3(x) ofthe order are not applicable to

the company.

(b) Based on the audit procedure performed and information and exolanations given to us by the
management, the company has not made any preferential allotment or private placement of shares

or convertible debentures (fully, partially or optionally convertible) during the year- Hence the
provisions of clause 3(x) (b) of the Order are not applicable to the company.

11 Based upon the audit procedures performed and the information and explanations given bv the
management, we report that no fraud by the company or on the company by its offcers or employees has
been noticed or reported during the year- Hence the provisions of clause 3(xi) of the Order are not applicable
to the company.

72 The Company is not a Nidhi Company. Hence this clause 3 (xii) of the order are not applicable on it to the
company.

13. ln our opinion, all transactions with the related parties are in comgliance with section 177 and 188 of
companies Ac! 2013 and the details have been disclosed in the Financial Statements as required by the
applicable accounting standards.

74. According to the information and explanations given to us and based on our examination of the records of
the Company, the company is not required to gets its accounts audited by the internal auditor appointed
under Section 138 of Companies Act, 2013.

15 According to the information and explanations given to us and based on our examination of the reeords of
the Company, the company has not entered into any nonrash transactions with directors or persons

connected with him.

16. ln our opinion, the company is not required to be registered under section 45 tA of the Reserve Ba

Act, 1934 and accordingly, the provisions of clause 3 (xvi) ofthe order are not applicable to the

o
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19.

18. There has been no resignation ofthe statutory auditors during the year.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, the auditor's knowledge of
the Board of Directors and management plans, the auditor is of the opinion that no material uncertainty
exists as on the date of the audit report that company is 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

20 According to the information and explanations given to us and based on our examination of the records of
the Company, the company is not required to comply with the provisions of section 135 (i). Hence clause 3
(n) is not applicable of the Order are not applicable to the company.

2t. According to the information and explanations given to us and based on our examination of the records of
the Company, there have been no qualifications or adverse remarks by the respective auditors in the
companies (Auditot's Report) order (CARo) reports of the companies included in the consolidated financial
statements.

For Chandra Gupta & Associates

(,
Chartered Accountants

', FRN: fi[259N
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CA Ashok Xumar Gupta

Partner

M. No. 01t1845

Date: 21.05.2024

Place of Signature: Agra
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17. According to the information and explanations Biven to us and based on our examination of the records of
the Company, The Company has incurred cash losses in the Current Financial Year of Amounting Rs. 182.58

Lakhs and in the immediately preceding financial year amount of loss was Rs. 46.24 Lakhs.



"ANI{flURE c, to the lrdependent Audito/s Report of wen date on the Financial Statements of Hardoi

Highways Private Limited for the year ended Mardr 31st, 2024.

Report on the lnternal Financial Controls under Clause (l| of Sub-secfion 3 of Section 143 of the Companies Acl,

2013 ("the Acr'l

\r*e have audited th€ internal financial controls over financial reportinS of Hardoi Highways Private l-imited as of
March 31, 2024 in conjunction with our audit of the Financial Statements ofthe Company for the year ended on
that date.

Management's Responsibility for lnternal Financial Controls.

The Company's management is responsible for establishing and maintaining intemal financial controls based on

these responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company's policies, the safeguarding of its assett the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditors' Responsibility

our responsibility is to express an opinion on the Company's intemal financial controls over financial reporting based
on our audit. we conducted our audit in accordance whh the Guidance Note on Audit of lnternal Financial Controls
over Financial Reporting (th€ "Guidance Note') and the standards on Auditin& issued by tcAt and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
finandal controls, both applicable to an audit of lntemal Financbl Controls and, both issued by the lnstitute of
Chartered Accountants of lndia. Those Standards and the Guidance l{ote require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if sucfi controls operated effectivelyin
all material respects.

Our audit hvdws perfurmiftg procedures to obtain audit evidenca about the adequacy of the int"rnat financial
controls system over financial reporting and their op€rating effectiveness. Our audit of intemal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing th€ risk that a material weakness exists, and testing and evaluating the design and operating effectivenessof
intemal control based on the assessed risk. The procedures selected depend on the audito/s judgment, includingthe
assessment ofthe risks of material misstatement of the Financial Statements, whether due to fraud or error.

Meaning of lnternal Financial Controls oy€r Financial Reporting

A comparry's internal financial €ontrol over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reponing and the preparation of Financial Statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that

(1) Pertain to the maintenane of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets ofthe company;

{2} provide reasonabl€ assufttnoe that transactions arc recorded as necessary to permit pr€paration
statements in accordance with generally accepted accounting principlet and that receipts and expend
company are being made only in accordance with authorizations ofmanagementand directoE of the com

t
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we believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls system over financial reporting.



(31 Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition ofthe company's assets that could have a material effect on the Financial Statements.

lnherent Llmitations ol ltfternal Finardal Codrols o}€r Financial Reporting

Eecause of the inherent limitations of internal financial controls over financial reportin& including the possibility of
collusi€n or improper managemcnt override of contrgls, material misstatements due to error or fraud may oeeur

and not be detected. Also, projections of any evaluation of the intemal financial controls over financial reporting to
future periods are subject to the risk that the internal financial control over financial reporting may become

inadequate because of changes in conditions, or that the degree of compliance with the policjes or procedures may

deteriorate.

Oplnion

ln our opinion, the Company has, in all material respect' an adequate internal financial controls system over
financial reporting and sudr internal financial controls over financial reporting were op€rating effectively as at March
31,2024-

For Chandra Gupta & Associates

Chartered Accountants

FRr{: m259N

arGo ,fra--=
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Place of Signature: Agra
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Hardoi Highways Private Limited

CIN: U45309D12022PTC396494

Balance Sheet as at March 37,2024

The accompanying notes form an integral part of the financial statements

ln terms of our repon of even date

{ in Lakhs

For and On Behalfofthe Board of Directors

Hardoi Highways Private Limited

Devendra K

Agarwal

Managing Director

DrN- 05158566

Sharad Ku sharma nsha Mittal

For Chandra Gupta & As

Charter€d Accountants

FRN-0002s9N

upta

Date- 2tlosl2o24

Pfi-oc'"

sociates
$Q ta&
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V
.oo\)hdS,,l
Partner

M.No.-014845
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Particulars Notes
As at

March 31, 2023

24,724.86

65.40

4,942.09

5,11',r.49

925.83

29,L72.35 6,039.33

30.00

ASSETS

(1) Non - Current Assets

(a) Financial Assets

(i) Service Concession Receivable

(b) Deffered Tax Asset

(c) Other Non - Current Assets

(2) Current Assets

(b) FinancialAssets

(i) Trade receivables

(ii) lnvestments

(iii) Cash and Cash Equivalents
(iv) Other Bank Balance

(v) OtherFinancialAssets

Sub Total (Non-Current Assets)

Sub Total (Current Assets)

6

7.7

7.2

2

3

4

4,197,79 30.00

31,370.L4TotalAssets 6,069.32

2,480.00

777.231

25.00

146.241

23oa.77 127.241

24,342.46

50.00

50.00

72.78

24,392.46 62,74

6,357 .01,

81.61

230.29

5,921.59

0.68

105.52

IIABILITIES

(1) Non - Current Liabilities

(a) FinancialLiabilities

(i) Bo.rowings

(i0 Other Financial Liabilities

(2) CurrentLiabilities

(a) FinancialLiabilities

(i) Trade Payables

(ii) Other Financial Liabilities
(b) Other Current Liabilities

Sub Total (Equity)

13

74

15

9

10

11

72

6,668.91 6,027.79

33,370,74Total Equity & Liabilities 6,069.32

Chartered

Accour(9Fts

Chief Financial Oflicer Company Secretary

As at

March 31, 2024

957.39

7 44.75

2,340.46

150.00

5.79

Sub Total (Non Current Liability)

Sub Total (Current Liability)

EqUlTY AND LIABILITIES

EQU ITY

(a) Equity Share Capital

(b) Other Equity

,,!-]hf
Maheshwari

Director

DrN- 03499179



Hardoi Highways Private t-imited

CIN: U45309D1-2022pTC395494

Statement of Prolit and t-oss for the year ended Mach 31,2024

tn

For and On Behalf ofthe Board of Directors

Hardoi Highways private Limited

The accompanying notes form an integral part of the fina ncia I sta tements
ln terms of our report of even date

For Chandra Gupta & Associates

Chartered Accountants

FRN-000259N

Chartered

a
rtt

b

AccI w
o

,""hl*k-",nts

Maheshwari

DirectorManatint Director

DtN- 05168566
CA As wO

DrN- 034991Partner

M.No.-014845

Date- 2UOS|2024

Place- Ag.a
5ha rad KumaiSha.ma nsha Mittal
Chief Financial Officer Company Secretary

Particulars

Notes

Year ended

March 31,2024

For the Period From

April 11,2022 to March

31,2023

46,575.82

34.97

5,172.49

0.16
46,670.79 5,112.66

0.39

656.52

45,136.46 5 158.90

46,793.37 5,158.90
(182.s8) 146.241

7.81

(55.40

124.991

(124. 46.241
tx

I

t

v

v
v
A

Prorit/(Lossl Before Tax (ltFtV)

Exceptional ltems

P.ofiv(Loss) Before Tax (v-Vt)
Tax Expense :

Current Tax

Deferred Ta,(

Profit & (lo5sl For The period (V-Vtl

Other Comprehensive lncome
(i) ltems that will not be reclassified to profit or loss

- Acturial Gain and losses on defined benefit plans
(ii) lncome Tax relating to above items

Total Comprehensive lncome ForThe period ( V +Vllt)

Earning per Equity Share

Total lncome ( t+ I

Total Expenses {tV)

Sasic & Diluted

Revenue From Operations

Other lncome

Expenses :

Employee Benef it Expenses

Finance Cost

Other Expenses

3

17

18

19

20

(0.6s 18.s0)

-tr.rzrl

;r-.\

27

(182.s8)
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Hardoi HiBhways Private Limited
CIN: U45309D12022PTC395494

Statement of Cash FlowForTheYear Ended March31,2024

The accompanying notes form an integral part of the financial statements
ln terms of our report of even date

{ in Lakhs

For and On Behalf of the Board of Directors
Hardoi Highways Private Limited

For Chandra Gupta & Associat

Chartered Accountants

FRN-000259N 9r^*'
Pa;ka/Kurr#-

Agarwal

Managing Director
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Director
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Date- 2710512024

Place- Agra
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Sha rad ar Sharma nsha Mittal

Particulars
Year ended

March3,,2024

For the Period

ended April 11, 2022

to March 31, 2023
A. Cash Flow F om Operating Activities

Net Profit /(Loss) Before Tax & After Exceptional items
Adjustment for:

Finance cost

Preliminary Expense

Profit on sale of Mutual Fund

Fair valuation of Mutual Fund

lnterest lncome

(r82.s8)

656.52

(2s.oo)

(3.33)

(6.64)

(46.24!-

2.54

o eratin Prolit / Loss Before Worki Ca lCha 434.97 (43.70)
Adiustment for Chantes in Working Capital
lncrease/(Decrease) in Trade payable

lncrease/(Decrease) in Other Current Financial Liabilities
lncrease/(Decrease) in Other Current Liabilities
lncrease/(Decrease) in Non -Current Liabilities

lncrease/(Decrease) in Other Bank Balance

lncrease/(Decrease) in trade receivable
lncrease/(Decrease) in Non Current assets

lncrese/(Decrease) in Non Current Financial Assets

435.47

80.94

724.77

37.22

(1s0.00)

(es7.3e)

13,511.24].
(19,012.37)

5,922.27

lncrease
(6,039.33)

Decrease in Current assets (s.79
Cash Generated From used from O n Activities

142.46],
Oirect Taxes Paid

Cash (used in )/ From Operating Activities Before Extraordinary ltems
Prelimina E ense

(ss 1.83)

(23,071.30) (42.46].

2.54
Cash Generated From/ used from erati Activities A (23,071.30) (4s.00)

B. Cash Flow From lnvesting Activities

Sale of lnvestment

Purchase of lnvestments

lnterest lncome

2,055.60

12,771.421

6.64
Net Cash used in From Investi Activities (B (709.18)

C. Cash Flow From Financing Activities
Proceeds From Term Loans

Subscription of Equity Shares by Holding Company
Proceeds from Unsecured Loan

Finance cost

2r,959.46

2,455.00

2,333.00

(6s6.s2)

25.00

50.00

Net Cash used in From Financi Activities 26,O90.94 75.00
Net Cash lncrease in Cash & Cash Equivalents (A+B+C) 2,370.47

30.00

30.00
Cash & Cash uivalents in Be tnnl
cash & Cash uivalents as at the End 2,340.46 30.00

5

Chartered
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Chief Financial Officer Company Secretary
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CA Ashok Kumar Gupta

Partner

M.No.-014845
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Hardoi Highways private Limited
ClNr U45309Dt2022pTC396494

Statement of Changes ln Equity for the period ended March 31, 2024

A. Equity Share Capital

in Lak
As at

April 01, 2023
Change during the year As at

March 31, 2024
25.00 2,455.00 2,480.00

B. Other Equity

The accompanying notes form an integral part of the financial statements

ln terms of our report of even date

in Lakhs

For Chandra Gupta & Ass

Chartered Accountants

FRN-000259N h^,-t
Panldaj Kutnar

s

;;->\
:.i

wO

€
D
C

I
o

ndra Ku

Agarwal

Managing Director

DrN- 05168566 DtN- 03499179

Sharad Kem ar arma A nsha Mittal

^<\ !- a-fl.,- aheshwari

Director

CA Ashok Kumar Gupta
Partner

M.No.-014845

Date- 2UOSlZ0Z4

Place- Agra

ril 1 2022

As at lnception
Change during the year

March 31 2023

As at

25.00
25.00

Reserves & Su rplusParticulars

Total

eriod

8a lance as at April 01,2023

Other Com rehensive lncome for the

Profit for the year 146.241

(r.24.e9)
(46.24t-

(724.99)

Total com income for the iod
L24.99

aB aI a5nce Mat arch 3 2024I,
77t.23

Reserves & lusParticulars

Total

eriod

Bal ance as at April 11, 2022

hensive lncome for theOther Com re

Profit for the year
(46.24) (46.241

eriodTota I com ereh n5 veI nI ecom ffo ht e
46.24 (46.24lanBa ce as Mat lca h 31 2023

24 46.24
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For and On Behalf of the Board of Directors
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Hardoi Highways Private Limited

CIN; U45309O12022PTC396494

1. Notes Forming Part ofthe Financial Statements

Company lnformation

Hardol Highways Private Llmited (the company) is domicile and incorporated in lndla anijf is wholly owned subsldiary
company of PNC lnfraholdings Limited. The company is engaged in infrastructure development of Four Laning with paved
shoulder from Km. 175.080 to 229.070, End of Hardoi Bypass to End of Hardoi District of NH-73l(pkg- t) on HAM in the state
of Uttar Pradesh.

1. Basis of Preparation

The financial statements have been prepared to comply in all material aspects with lndian accounting standards (lnd AS)
notified under sec 133 ofthe companies act 2013 (the Act) read with companies (lndian accounting standard) Rules, 2015 and
other relevant provislon of the Act and rules framed thereunder.

The Financial statements have been prepared on a historical cost basis except for certain financial assets & Liabilities
measured at fair value.

The financial statements are presented in lndian rupees (lNR) with value rounded off to the nearest lakhs with two decimals
thereof, accept otherwise indicated.

2. significant Accounting Policies Adopted by company in preparation of Financial statements

2.1 Property, Plant and Equipment I

Subsequent to initial recognition, property, plant and equipment are stated at cost net of accumulated depreciation and
accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and
borrowing costs for long-term construction projects if the recognition criteria are met. when si8nificant parts of plant and
equipment are required to be replaced at intervals, the company depreciates them separately based on their specific useful
lives. The carryinB amount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when a
major inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if
the recognition criteria are satisfied. All other repair and maintenance cost are recognized in the statement of profit and loss
when incurred. The present value of the expected cost for the decommissioning of an asset after its use is included in the cost
ofthe respedive asset ifthe recoBnition criteria for a provision are met.

Depreciation on property, plant and equipment is provided on written down value basis as per the rate derived on the basis of
useful life and method prescribed under schedule-ll ofthe companies Act, 2013.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each reporting
date and adjusted prospectively, if appropriate.

lmpairment of Non-Financial Assets

The carrying amounts of other non-financial assets are reviewed at each balance sheet dat'e if there is any indication of
impairment based on internal /external factors. An asset is treated as impaired when the carrying amount exceeds its
recoverable value' The recoverable amount is the greater of the asset's net selling price and value in use. tn assessing value in
use, the estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current
market assessment of the time value of money and risks specific to the assets. An impairment loss is charged to the statement
of profit and loss in the year in which an asset is identified as impaired. After impairment, depreciatioi is provided on the
revised carrying amount of the asset over its remaining useful life. The impairment loss recognized in prior accounting periods
is reversed by crediting to the statement of profit and loss if there has been a change in the estimate of recoverable amount.
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Revenue related to SCA:

Revenue related to construction under a service concession arrangement is recognized based on the stage of completion of
the work performed

2.3 Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated
otherwise.

The company has recognized Finance lncome on the outstanding balance of trade receivables as a part of revenue from
operations.

2.4 lnterest lncome

For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest
income is recorded using the effective interest rate (ElR). lnterest income is included in finance income in the statement of
profit and loss.

2.5 Taxes on lncome

Current Tax

The income tax expenses or credit for the period is the tax payable only current period's tqxable income based on the
applicable income tax rate adjusted by changes and deferred tax assets and liabilities attribut;ble to temporary differences
and to unused tax loses. The current tax charge is calculated on the basis of the tax laws enacted or substantially €nacted at
the end of the reporting period.

Deferred Tax

Deferred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of assets
and liabilitles and their carrying amounts for financial statements at the reporting date. oeferred tax is determined using tax
rates that have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the
related deferred tax assets is realized or the deferred tax liabilities is settled.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized
deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlylng transaction either in
OCI or directly in equity._._
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2.2 Service Concession Agreements

The Company constructs & upgrades lnfrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that infrastructure (operation services) for a specified period of time.
These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire useful
life. Under Appendix C to lnd AS 11.5 - Service concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
right to receive cash or another financial asset from or at the direction of the grantor for the construction services. lf the
company performs more than one service (i.e. construction or upgrade services and operation services) under a single
contract or arrangement, consideration received or receivable is allocated by reference to the relative fair values of the
services delivered, when the amounts are separately identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at
fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount is calculated using the effective interest method. Any asset carried under concession agreements is derecognized on
disposal or when no future economic benefits are expected from its future use or disposal or when contractual right to the
financial assets expires.
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Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincing
evidence that the company bill pay normal income tax during the specified period. such asset is reviewed at each balance
sheet date and the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing
evidence to the effect that the company bill pay normal income tax during the specified period .

2.6 Foreign Currency Transactions

The company's financial statements are presented in INR which is also the company's functional currency. Foreign currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the
transaction. At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate.
Exchange differences that arise on settlement of monetary items or on reporting at each balancesheet date or the company's
monetary items at the closing rate are recognized as income or expenses in the period in which they arise. Non-monetary
items which are carried at historical cost denominated in a foreign currency are reported using the exchange rate at the date
of transaction.

2.7 Cash and Cash Equivalents

cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original
maturity of three months or less that are readily convertible to a known amount of cash and are subject to an insignificant risk
of changes in value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined
above. Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management-

2.8 Earnings per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders
(after deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding
during the period. For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weiShted average number of shares outstanding during the period are adjusted for the effects of
all dilutive potential equity shares except when the results woutd be antidilutive. . l,

2.9 Provisions, Contingent Llabilities and Contlngent Assets
Provisions

Provisions are recognized when the company has a present obligation (leBal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to seitle the obligation and a reliable
estimate can be made of the amount of the obligation.

The expense relating to a provision is presented in the statement of profit and loss.

lf the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risk specific to the liability. when discounting is used, the increase in the provision due to the passage of
time is recognized as a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. lf it is no longer probable
that an outflow of resources embodying economic beneflts will be required to settle the obligation, the provision is reversed.

Contlngent Liabilities and Contingent Assets
A contingent liability is a possible obligation that arises from past events whose existence will beltonfirmed by the occurrence
or non-occurrence of one or more uncertain future events beyond the control of the company or a present obligation which is
not recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent
liability also arises in extremely rare cases where there is a liability that cannot be recognized because it Lnnot be measured
reliably' lnformation on contingent liabilitles is disclosed in the notes to the financial statements, unless the possibility of an
outflow of resources embodying economic benefits ls remote.
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A contingent asset is a possible asset that arises from the past events and whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events not within the control of the company. Contingent
assets are not recognized but are disclosed in the financial statements.

Financials Asset

lnitial Recognition and Measurement

Provisions, contingent liabilities, contingent assets are reviewed at each reporting date.

2.10 Sales/ Value Added Taxes paid on Acquisition of Assets or on lncurrint Expenses 
:,

when the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax
paid is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- when receivables
and payables are stated with the amount of tax included. The net amount of tax recoverable from, Lr payable to, the taxation
authority is included as part of receivabtes or payables in the balance sheet.

2.11 Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur. Eorrowing costs consist of interest and other costs that an
entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

2.12 Employee Benefits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The company makes
contribution to statutory provident.fund in accordance with the Employees provident Fund and Miscellaneous provisions Act,
1952'The contribution paid or payable is recognized as an expense in the period in which servlcegare re;dered.

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the projected unit credit
method with actuarial valuation being carried at cash at each Balance sheet date by an independe'nt actuary. The retirement
benefits obligation recognized in the Balance sheet represent the present value of defined benefit obligation as adjusted for
recognized past service cost Actuarial gains and losses are recognized in full in the other comprehensive income for the period
in which they occur.

All employee benefits payable wholly within twelve months rendering services are classified as short term employee benefits.
Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected cost of
bonus, ex-gratia are recognized during the period in which the emproyee renders rerated service.

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have rendered the
service entitling them to the contribution.

2.13 Financlal lnstruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entlty.

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of its financial assets at initial recognition. All financial assets are recognized initially at
fair value plus transaction costs that are directly attributable to the acquisition of the financial asset except for financial assets
classified as fair value through profit or loss.

Subsequent Measurement

For purposes of subsequent measurement, financial assets are classified in three categories:
(i) FinancialAsset at amortized cost
(ii)Financial Asset at Fair Value through OCt (FWOC|)
(iii)Financial Asset at Fair value through p&L (FWpt)

The subsequent asuremen
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Financial Asset at Amortized Cost

Financial Asset' is measured at the amortized cost if both the following conditions are met:
(a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
(b) Cash flows represent solely for repayment of principal and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
(ElR) method. Amortized cost is calculated by taking into account any discount or premium on acquisition of asset and fees or
costs that are an integral part of the ElR. lncome from these financial assets is included in interest income using the effective
interest rate method.

FinancialAsset at Fair Value through OCI (FVTOCD

'Financial Asset' is classified as at the FVTOCI if both of the following criteria are met:
(a) The objective of the business model is achieved by collecting contractual cash flows and selling the financial assets,

and

(b) The asset's contractual cash flows represent solely for repayment of principal and interest. Financial Asset included
withln the FVTOCI category are measured initially as well as at each reporting dite at fair value. Fair value
movements are recognized in the other comprehensive income (OCl).

Financlal Asset at Fair Value through p&L

FWPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FWOCI, is classified as at FVTPL.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of
financial assets, the financial asset is derecognized if the company has not retained control of the asset. where the company
has retains control of the financiat asset, the asset is continued to be recognized to the extent of continuing involvement in
the financial asset.

lmpairment of Financial Assets 
. .,1

ln per lnd As 109, the company applies expected credit loss (EcL) model for measurement and recognition of impairment loss
on the following financial assets and credit risk exposure:__-':-\
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ln addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTocl criteria, as
at FWPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as'accounting mismatch').

Equity lnstruments

All equity investments in scope of lnd As 109 are measured at fair value. The company may make an irrevocable election to
present in other comprehensive income subsequent changes in the fair value. The company makes such election on an
instrument by-instrument basis. The classification is made on initial recognition and is irrevocable.

lf the group decides to classify an equity instrument as at Fwocl, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCl. 

:,

De-recognition of Financial Asset

A financial asset (or, where applicabte, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognized when:

i) The rights to receive cash flows from the asset have expired, or
ii) The company has transferred its rights to receive cash flows from the asset
iii) The company retains the contractual rights to received cash flows from the financial asset but assumes a

contractual obligation to pay cash flows to one or more recipients.
Where the company has transferred the asse! the company evatuates whether it has transferred substantially all risks and
rewards of ownership of the financial assets. In such cases, the financial asset is derecognized. where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.



(a) Financial assets that are measured at amortized cost e.g., loans, debt securities, deposits, trade receivables and bank
balance

(b) Financial assets that are measured as at FVTOCI

(c) Lease receivables under lnd AS 17

(d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that
are within the scope of lnd AS 11s(referred to as 'service Concession receivables' in these illustrative financial
statements)

(e) Loan commitments which are not measured as at FVTPL

(fl Financial guarantee contracts which are not measured as at FWPL

For recognition of impairment loss of financial assets and risk exposure, the Company determin'es whether there has been a
siSnificant increase in the credit risk since initial recognition. lf credit risk has not increased significantly, 12-month ECL is used
to provide for impairment loss. if credit risk has inffeased significantly, lifetime ECL is used.

ln a subsequent period, if credit quality of the instrument improves such that there is no longer a significant increase in credit
risk since initial recognition, then the company reverts to recognizing impairment loss allowance based on 12-month ECL,

Lifetime EcL are the expected credit losses resulting from all possible default events over the expected life of a
financial instrument.

Financial Liabilities

lnitial Recognition and Measurement

Financial liabilities are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of financial liability at initial recognition. All financial liabilities are recognized initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial
liabilities classified as fair value through profit or loss.

Subsequent Measurement

For the purpose of subsequent measurement, financial liabilities are classified in two categories:

Financial Liabilities at Amortized Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized in the statement of profit or loss when the liabilities are derecognized as well as
through the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integrat part of the ElR. The EtR amortization is included as finance costs in the
statement of profit and loss.

Financial Liabilities Measured at Fair Value through profit or Loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in the near term. Financial liabilities at fair value through profit or loss are
carried in the statement of financial position at fair value with changes in fair value recognlzed in finance income or finance
costs in the statement of profit and loss.

De-recognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. when an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the statement
of profit or loss.
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Fair Value Measurement

The Company measures financial instruments at fair value at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an'orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction
to sell the asset or transfer the liability takes place either:

- ln the principal market for the asset or liability, or
- ln the absence of a principal market, in the most advantageous market for the asset or liabllity.

The principal or most advantageous market must be accessible to the company.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in
its highest and best use.

The entity uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All issets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a
whole:

Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For the purpose of fair value disclosures, the Company has determined classes of assets & liabilities on the basis of the nature,
characteristics and the risks of the asset or liability and the level of the fair value hierarchy as explained above.

2.14 Government Grants

Government grants (except those existing on transition date) are recognized where there is reasonable assurance that the
grant will be received and all attached conditions will be complied with. when the grant relates to an expense item, it is

,ecognized as income on a systematic basis over the periods that the related costs, for which it is intended to compensate, are
expensed. When the Srant relates to an asset, it is recognized as income in equal amounts over the expected useful life of the
related asset.

when the company receives grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and
released to the statement of profit or loss over the expected useful life in a pattern of consumption of the benelit of the
underlying asset by equal annual installments.

3. Significant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise judgment in applying the company's accounting
policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income
and expenses and the accompanying disclosures including disclosure of contingent liabilities, Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the
period in which the estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments
ln the normal course of business, contingent liabilities may arise from litigation and other claims against the company.
Potential liabilities that have a low probabillty of crystalizing or are very difficult to quantity reliably, are treated as contingent
liabilities such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements. There can be no
assurance regardin I the final outcome ofthese legal proceedings
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3.2 lmpairment Testing

i. Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been
recognized. This evaluation requires estimates to be made, including the level of provision to be made for amounts
with uncertain recovery profiles. Provisions are based on historical trends in the percentaBe of debts which are not
recovered, or on more details reviews of individually significant balances.

ii. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. lf
an indication of impairment is identified, further judgment is required to assess whether the carrying amount can be
supported by the net present value of future cash flows forecast to be derived from the asset. This forecast involves
cash flow projections and selecting the appropriate discount rate.

3.3 Taxes

a

c

b. Accruals for tax contingencies require management to make judgments and estimates in relation to tax audit issues
and exposures.

The company's tax change is the sum of the total current and deferred tax charges. The calculation of the company's
total tax charge necessarily involves a degree of estimation and judgment in respect, of certain items whose tax
treatment cannot be finally determined until resolution has been reached with the relevant tax authority or, as
appropriate, through a formal legal process.

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable
taxable profits will be available in the future against which the reversal of temporary differences can be deducted.
where the temporary differences are related to losses, the availability of the losses to offset against forecast taxable
profits is also considered. Recognition therefore involves judgment regarding the future financial performance of the
particular legal entity or tax company in which the deferred tax asset has been recognized.

3.4 Fair Value Measurement

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. ln
applying the valuation tech niques, management makes maximum use of market inputs and uses estimates and assum ptions
that are, as far as possible , consistent with observable data that market participants would qle in pricing the instru ment.
Where applicable data is not observable, management uses its best estimate about the assumptions that market partici pants
would make. These estimates may vary form the actual prices that would be achieved in an arm,s length transaction at the
reporting date. For details of the key assumptions (Refer note-24).

(t
p
b

Chartered

\-o v& \*Y"
Accoun'.ants
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Hardoi Highways Private Limited

Cl N : U45309Dt2022PT C396494

Notes to Financial Statements for the year ended March 3L, ZO24

Note 2 : Othe. Non-Current FinancialAssets

in Lakh5

Note 3 : Defer.ed Tax A5sets

in takhs

Note : 3 Deferred Tax

3,1The balance comprises temporary differences attributable toi

in l-alhs
As at

March 31, 2024

As at

March 31, 2023
Deferred Tax Assets/(Liabilities)
Service Concession Receivable

Borrowings

lnvestments

Net deterred tax Liabilitie Total

76.44

(10.20)

(0.84)

65.40

3,2 Movement in Deferred tax (Liabilities)/Assets

Particulars
Services Concession

Receivable
Bor.owings lnvestments

At April 01, 2023
(Charged)/creditedr

-to profit & loss

-to Other Comprehensive lncome
76.44 (10.20) (0.84) 65.40

At March 31, 2024 76.44 (10.20) (0.84) 65.40

Note 4 : Other Non-Current Assets

in Lakhs

in Lakh

Total

pta Gx
a

o

D

I

%\

FI

Particulars
2024

As at

March 2023

As at

March 3

Service Concession Receivables 24,724.86 5,772.49

Total 24,t24.86

Particulars
2024

As at

March 3 2021

A5 at

Mar.h 3

Deferred Tax Assets
65.40

Total

Particulars
2024

As at

March 2023

As at

March 3

GST lnput Tax Credit & tax deducted at source
Advance tax and tax deducted at source

Balance with Government Authorities-

4,434.O7

544.O2

926.A3

Total 4,942.09 925.83

Chadered

AccoXYrnt

!yD
by 8,t*

5,112.49

Particulars

65.40



Hardoi Highways private l_imited

CIN: U45309D12022PTC196494

Notes to Financial Statements for the year ended March 31, 2024

Note5 : Trade Receivables

Note 5: lnvestment

(t in Lakhs

({ in Lakhs

in Lakhs

in Lakhs

e
Chartered

counlantS

E
c

Particulars
2024

As at

March 3 2023

As at

March

Undisputed Trade Receivables- Considered Good 957.39

Total 957.39

Receivable Ageing Schedule Period
Ai at

March 31 2024 2023

As at

March 3Undisputed Trad e Receivables- Considered GoE Less than 6 Moths
5 Moths to 1 Year

1 Year to 2 Years

2 Years to 3 Years

More than 3 Years

957.39

Undisputed Trade Receivable+ Which have Significant lncreare Less than 6 Moths

6 Moths to l Year

1 Year to 2 Years

2 Years to 3 Years

More than 3 Years
Trade Receivables- Credit lmpairedUndisputed

Less than 6 Moths
6 Moths to 1Yea.

l Year to 2 Years

2 Years to 3 Years

More than 3 Years
Disputed Trade Receivables- Considered Good Less than 6 Moths

6 Moths to 1 Year

1 Year to 2 Years

2 Years to 3 Years

More than 3 Years
Disputed Trade Receivables- Which have Significant lncrease Less than 5 Moths

6 Moths to l Year

1 Year to 2 Years

2 Years to 3 Years

Mo.e than 3 Years
Disputed Trad e Receivables- Credit lmpaired Less than 6 Moths

6 Moths to 1 Year

1 Year to 2 Years

2 Years to 3 Years

More than 3 Years

Paaticulars

2024

As at

March 2023

As at

March 3

lnvestment in Mutual Fund
744.t5

Total 744.75

Particulars

2024

As at

March 2023

As at

March 3

Aggregate Market Value of euoted lnvestments
Aggregate Book Value of Unquoted lnvestments

Aggregate Book Value of Quoted lnvestments

lue of lnvestmentsairment in Va

740.82

744.75

o
Ac

tvD

VN + Y*



Hardoi Highways Private Limited

Cl N : U45309Dt2022PT C39649 4

Notes to Financial Statements for the year ended March 31, 2024

Note 7,1 : Cash and Cash Equivalents

Note 7.2 : Other Bank Balance

Note 8 : Other Current Financial Assetr

(( in Lakhs

in Lakhs

in Lakhs

.o qa-c

c Chartered

o tu

l, I

EIAccounlants

wo

As at

March 31,2023

Balances with Bank -Current Account
Fixed deposits(FDR original Maturity less than 3 months)

2,340.46 30.00

Total 2,340.46 30.00

Particulars
As at

March 31,2024

As at

March 31, 2023

Other Bank Balance( FDR maturity more than 3 months) 150.00

150.00

Particula.s As at

March 31, 2024

As at

March 31,2023

Accrued interest on Fixed Deposits 5.79

Total 5.79

\

&

Particulars
As at

March 31,2024



Hardoi Highways Private Limited

Cl N : U45309DUl022pT C39649 4

Notes to Financial Statements for the yearended March 3f,2OZ4

Note 11 : Non -Curent Borrowings

'Refer Note No.-29

(A) Nature of Security -

Note 13: Trade payables

(i) First charge on all the company's immovable assets/ movable assets ( except project assets), if any, both present and future.(ii) First charge over all revenue, receivables and authorized investment; ofthe company,s from ttre pio;".ioioit 
"*ir".(iii) First charge over the rights, title and interest ofthe company's related to the project from all contracts, insurances, licences, in toand other all project documents.

(iv) First charge over all the banks accounts ofthe company including the Escrow accounts and the sub accounts.
(v) First charSe on all intangibles and u-ncalled capital of th; borro*"-,' both pr"r"n, & future, save and except the project assets.(vi) Assignment or by the way ofsecurity interest in all the righ! titile, inter;st, benefits, claims, and demand in the project documents.
(vii) Pledge ofshares of30% ofthe issued, paid and voting equity share capital held bythe promoter tillflnal settlement date subiect to
conditions stipulated in Concession Agreement and prior written approval of NHAI .

(viii) Non disposal Undertaking of 21% equity shares held by Sponsors/promoter Company in SpV.
Note- The aforesaid shall be collectively referred to the "security". The above security will rank pari passu interse among the Lenders.
Collateral Security- NIL
Personal/Cgrporate Guarantee. NIL

Terms of Repayments for LongTerm Borrowingsr
(A) Terms ot Repayment 

. :,
(i) 26 unequal half yearly installments commencing after 7 months from date ofschedule commercial operation date.(ii) unsecured loan taken is interest free and shall be repayable subject to prior approval of lenders after complying the conditions asstipulated in their sanction.

Note 12 : Othe. Non -Current Financial Liabilities

in Lakhs

in l-akh

in Lakhs

* The disclosure in respect of the amount payable to enterprises wh
qualify under the definition of micro and small enterprises as defined
made in the financial statement as at March 31, 2024 based on the in

ich have provided goods and services to the Company and which
under Micro, Small and Medium Development Act 2006 has been
formation received and available with the Company. On the basisnterest is payable to any micro,small um enterprises. Auditors have ed upon the informations

of such information, no i

provided by the Company ou
&

D

I lants

o\
o)

o

Particulars
March 31 2024

As at

2023

As at

March 3Borrowings

Secured

Term Loan

Less: Current Maturity of Long Term Debt

Unsecured Loan from Related partyt

2t,959.46

2,383.00 50.00

Total 24,342.46 50.00

Particulars

2024

As at

March 3 2023

As at

March

Retention Payables to Related party (Refer Note No.23) s0.00 12.78

Total 50.00 t2.78

Particulars

2024

As at

March 3 Mar€h 31 zo23

As at

Dues of MSME Parties*

Dues to Other Parties#
6,357.01 5,921.s9

Total 57.01 5 92t.59

o
o

D

u Y{includes t6357.01 takhs (p.y. T5917.71 Lakhs) payabte to



Trade Payable Ageing Schedule Period
March 31 2024

As at

2023

As at

March

MSME

0 to 1 Year

1 Year to 2 Years

2 Years to 3 Years

> 3 Years

Others

0 to 1 Year

1 Year to 2 Years

2 Years to 3 Years

> 3 Years

6,351.O1 5,921.59

Disputed dues of MSME

0 to 1 Year

1 Year to 2 Years

2 Years to 3 Years

> 3 Years

Disputed dues of Others

0 to 1 Year

1 Year to 2 Years

2 Years to 3 Years

> 3 Years

Hardoi Highways Private Limited

Cl N: U45309D12022Pt C39649 4

Notes to Financial Statements for the year ended March 3L,2OZ4

Note 14 : Other Current Financial Liablities

Note 16: Revenue f.om Operationt

Note 17: Other lncome

in Lakhs

in Lalhs

in Lakhs

in Lakhs

Particulars
2024

As at

March 3 2023

As at

March

Audit Fees Payable

Salary Payable

lE Fees Payable

Retention Payables to Retated party (Refer Note No.23)

0.58

0.13

71.74

69.07

0.68

Total 81.61 0.58

Particulars
2024

As at

March 2023March

Statutory Dues Payable
?30.29

Total 230.29 105.52

Particulars Year ended

March 31, 2024

For the Period

ended April 11, 2022

to March 31,2023

Construction Revenues

Finance lncome on Service Concession Receivable
45,987.88

587.94

5,t72.49

Total 46 s7 5.A2 t12.49

Particulars Year ended

March 31,2024

Forthe Period

ended April 11,2022

to March 31,2023

lnterest on Fixed Deposit5

Gain on Redemption of Mutual Fund
Gain on Fair Valuation of Mutual Fund

T

D deIe(tahC

coW st
I

o\

.D

6.64

25.OO

3.33

0.16

34.97\ Q.16o

in Lakhs

Note 15 r Other Current l-iablities

As at

105.52



Hardoi Highways Private Limited
Cl N : U45309D12022PT C396494

Notes to Financial Statements for the year ended March 31, 2024

Note 18 : Employee Benelit Expenses

Note 19: Finance Cost

Note 20 : Other Expenses

*Executed 
by related party ( Refere note no.23)

WD

in Lakhs

in Lakh

in Lakhs

q-'l
,r

,9

o

o
b
Cl
(El
I

b"

Particulars Year ended

March 31, 2024

For the Period

ended April 11, 2022

to March 31, 2023

Salary & Wages
0.39

Total 0.39

Particulars
Fo. the Period

ended April 11, 2022

to March 31, 2023

lnterest on Term Loan
656.52

Total 656.52

Particulars Year ended

March 31, 2024

For the Period

ended April 1l, 2022

to March 31, 2023

Construction Expensesi

Bank Charges

Legal & Professional Fees

Audit Fees

Prelt'minary Expenses Written off
lE Fees

Printing &Stationery

45,987.88

3.18

61.06

0.7s

83.t7

o.42

Total 46 136_46 1.s8.90

Chartered

Accouxrt

\iP

L

Year ended

March 31, 2024

5,112.49

0.01

43.11

0.75

2.34



Hardoi Hithways Private Limited

CIN: U45309Dt2022PTC395494

Notes to Financial Statements for the year ended March 31, 2024

in Lakhs

Notes 9.1

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

No. of LI

Shares of Com Held Promoters

Rithts and restrictions attached to equity shares
The company has only one class of equity shares having a par value of T 10 per share. Each shareholder is eligible for one vote per
share held. ln case any dividend is proposed by the Board of oirectors the same is subject to the approval of the shareholders in the
ensuing Annual General Meetin& except in the case of lnterim Dividend. There are restrictions attached to Equity shares in relation
to the term loan taken by the company pursuant to loan agreement with constorium of lenders.

There are no bonus shares/share lssued for consideration other than cash and share bought back immediately preeceding Five
years

'or
Jd ta

D
c

o
Accountants

Chartered

Particulars
As at

March 31, 2024

As at

March 31, 2023
Authorised

5,00,00,000 (P/Y 80,00,000) Equity Shares of I 1Ol- Each

Equity Shares - lssued, Subscribed & Paid Up

- Each00 Shares of < 1000 P 52 0 000 E u

5,000.00

2)480.00

800.00

2s.00

Particulars
As at

March 31,2024

As at

March31,2023
At the beginning of the year

lssued during the year

Outstandi at the end of the r

2,50,000

2,45,50,OOO

2,48,00,000 2,s0,000

March 31 2024

As at

March 3 2023

As at
Particulars

N o sof re5 No of Shares

2,47,99,990 2,49,990
PNC lnfra Holdings Limited

99.99 99.99

No of Shares No of Shares

10 10

%H

ErlEEFI!il

EtltJt]|It|l1-

XIIEE

wDe

Note 09 : Share Capital

shares

h"Yota d

&"

2,s0,000

PNC lnfratech Limited



Hardoi Highways Privaie Limlted
CIN: U45309D12022PTC396494

Notes to Financial Statements for the year ended March 31, 2024

Note l0; Other Equity

Retained Ea
in Lakhs

Q-t"-+
la

p

o

b
c
.J

D

Particulars As at

March 31, 2024

As at

March 31,2023

Opening Balance

Net Profit for the year/period

Closi Ealance

(46.24].

(124.se) (46.24).

lt7t.23l (46.241

Charter€d

Accountanls

\

&L r-



Hardoi Highways Private Limited

CIN: U45309DU1022PTC396494

Notes to Financial Statements for the year ended March 3t, zOZ4

Note 21 : Earning Per share

{ in Lakhs no. of shares

Note 22 : Operating Segment lnformation
The Company operates in only one segment, namely "lnfrastructure Devlopment on Hybrid Annuity Model" hence there are no
reportablesegmentsunderlndAs-108'SegmentReporting'.Hence,separatebusinesssegmentiniormationisnotapplicable.

The directors of the company has been identified as The Chief Operating Decision Maker (CODM). The Chief operatin8 Decision
Maker also monitors the operating results as one sin8le segment for the purpose of making decisions about resource allocation
and performance assessment and hence, there are no additional disclosures to be provided other than those already provided in
the fi nancial statements.

()
tb

b
Chartered

(n

k*
o

ccow

woe

nts

Particulars
Period ended

March 31, 2024

Period ended

March 31, 2023

(Loss)available to Equity Shareholders (Rs. tn lakhs)
(b) weighted Average number of Equity Shares

(a) Profit/

c in tNominal value of ui sha

1L24.99)
7,92,99,727.OO

10.00

|146.24],

2,50,000.00

10.00
Basic and Diluted Earnin Per Shared (0.6s) (18.s0)

at

l(a)/(b) (<)



Hardoi Highways Private Limited

CIN: U45309D[2022PTC396494

Notes to Financial Statements for the year ended March 31, 2024

Note 23 : Related Party Transactions
(A) l-ist of Related Parties

(A) Parent Entity

*holds 10 Equity Shares.

(B) Transactions Between Related Parties

The following transactions were carried out with the related parties in the ordinary course of business

(C ) Balance Outstanding During the year:-

(D) Compensation to Key Managerial person

(E) Terms and Conditions

The transactions with the related parties are made on term equivalent to those

(t in Lakhs

in Lakhs

assessment is under taken each financial year through examining the financial pos
which the related party operates. All Outstanding balances will be settled in cash

that prevail in ar

ition of the relate

/: ?
b
c
,
\o

a

Name Type

Ownership lnterest

As at

March 31, 2024

As at

March 31, 2023

PNC lnfra Holdings Limited
lmmediate Holding

Company
99.99% 99.990/0

PNC lnfratech Limited* Ultimate Holding

Sr. No Nature of transaction Year ended

March 37,2024

Year ended

March 31,2023

1

2

3

Share Capital lssued

PNC lnfra Holdings Limited

Unsecured Loan taken
PNC lnfratech Limited

EPC Contract & Others

PNC lnfratech Limited

'2;333.00

45,506.96

2,455.00

50.00

5,1,!2.49

25.00

Sr. No Particulars
Mar€h 3 2024

As at

March 31
7

3

Trade Payables

PNC lnfratech Limited

Retention Payable

PNC lnfratech Limited

Unsecured Loan

PNC lnfratech Limited

6,357.OL

Lt9.O7

2,383.00

5,977.7L

72.78

50.00

Sr. No

March 3 2024

Year ended

March 31 2023

Year ended

1 Akansha Mittal 0.39

wD

v

m's length tra

ffi'"
nsactions. The

the market in

As at

2

Particulars

Chartered



Hardoi Highways private Llmited
CIN: U45309D12022pTC395494

Notes to Financial Statitments for the year ended March 31, 2024

Note 24 : Fair Value Measurement

Flnancial instruments by category

in Lakhs

(i) Fair Value Hierarchy

the accounting standards.

The following table provides the fair value measurement hierarchy of company's asset and liabilities, grouped into Level 1 to Level 3 a5 described below :-
Level 1: quoted (unadiusted) market prices in active markets for identicaiassets or tiabilities.
Level2: valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.
Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

t in Lakhs

p$()

s)

o

q

o

b
c
G

D

As at March 31, 2024 As at March 2023Paniculars
Amonised Cost FWPL twoct Amortised Cost FVTPI. twocrFinancialAsset

Service Concession Receivable

Cash and Bank Balances
24,724.86

2,340.46
5,772.49

30.00Total tinancialAssets
5.33 742.49

Financial Liabilities

Borrowings

Trade Payables

Other Financial Liabilities

50.00

5,921.s9

13.46
Total Financial Liabilities 30,831.08 5,985.05

Fair Value Measurement usi

Particulars Carrying Value

March 31,2024
Quoted price in

Active Market

(Levell)
Level2

Significant

observable

inputs

Level3

SiBnificant

unobservable

inputs

Assets and Liabilities measured at fair value at
March 31,2024.'
lnvestment in Mutual Fund
(B) tinancial Assets and Liabilities measured at amortised cost
forwhich fair values a.e disclosed at March 31,2024
(i) FinancialAssets

Service Concession Receivable

(A) Financial

7 44.75

24,724.86

744.75

24 724.86
Total 744.75 24,724.86

(ii) Financial tlabilltles
Borrowings

Other Financial Liabilities

Trade P bles

24,342.46

131.61

357.01

24,342.46

131.61

6,357.07
Total 31.08 30,831.08

Chartered

Ac\untants

&-

24,342.46

6,357.01

131.61

24,869.01

I



Hardoi Highways Private Limited
CIN: U4s309D12022PTC395494

Notes to Financial Statements for the year ended March 31, 2024

({ in Lakhs

Partirulars
Carrying Value

March 31, 2023

Fair Value Measurement using

quoted price ln

Active Market

(Level 1)

Significant

observable

inputs

(Level2)

Significant

unobservable

inputs

(t-evel3)
(A) Fi nancial Assets and Liabilities measured at fair value at
March 31, 2023

lnvestment in Mutual Fund

(B) tinancialAssets and Liabilities measured at amortised cost
forwhich falrvalues are disclosed at March 31,2023

(i) FinancialAssets

Service Concession Receivable 5,r72.49 5,712.49
Total 5,772.49 5,7L2.49

(ii) Financial Liabilities

Borrowings

Other Financial Liabilities

Trade P bles

50.00

73.46

5,921.59

50.00

Total s,98s.05 50.00

(ii) Valuation techniques used to determine Fair value

are included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transac on between market participants at the measurement date.

The following method and assumptions are used to estimate fair values:

their short term nature.

the comoanv is considered to be insisnificant in valuation,
The fair value of trade receivables, secu

discounted cash flow IDCF)

rity deposits and retentions are evaluated on parameters such as interest rate and other risk factors. Fair value is being determoned by using the

Financial assets and liabirities measured at fair value and the carrying amount is the fair value. ha t"/ry

$P tad
o

o)

Q

c
(E

,
o *

Cha

Accb

rtered

unlants

wOe
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Hardol Highways Private Llmited
CIN: U45309Dt2022PTC395494

Notes to Financial Statements for the year ended March 31, 2024

Note 25 I Financial Risk Management

The Company's activities are exposed to market risk, credit risk and liquidity risk.

Market Rlsk

(a) lnterest Rate Risk

lnterest rate risk is company's cash flow and profit on account of movement in market interest rates. For the company interest risk arises mainly from interest bearing
borrowings which are at floating rates. To mitigate interest rate risk, the company closely monitors market risk.

il lnterest Risk Exposure

Particulars
As at March 31.,

2024

As at March 31,

2023
Varaibale Rate Borrowin 27,959.46

(ii) lnterest Rate Sensitivlty

company's profit before tax is affected through the impact of change in interest rate of borrowing as follows-

Particulars
lncrease/Decreas

e in Basis Points

Effect on Profit

Before Tax

March 31 2024 +50/-50 -109.80/109.80
March 31,2023 +50/-50

(b) Forei8n Currency Risk

The company does not operates internationally and as the company has not obtained any foreign currency loans and also doesn't have any foreign currency trade payables and

(c) Price Risk

The company does not trade in any market securities such as equity,commodity, mututal funds & other financial securities.Thus, the company is not exposed to any price risk .

['t"'-:Pt
Q,

o

b
c

5

qhartered

Acluntant

L'!v O

a(



Hardoi Highways private Limited
CIN: U45309Dt2022pTC396494

Notes to Financial Statements for the year ended March Bl, ZO24

ll. credit Risk

m.

of accounts receivable.

The company has only one trade receivables that a company has are against the the grant to be recieved, which is a goverment authority ,therefore company is not exposed to

international and domestic credit rating agencies.

tiquidity Risk

Liquidity risk is defined as the risk that company will not be able to settle or meet its obligation on time or at a reasonable price. The company,s objective is to at all times

(t in l-akhs

As at March 31,2024 Carrying Amount On Demand

More than one year

and less than three More than 3 Years Total

ar
Borrowings

Trade payables

Other Financial Liabilities
Total

24,342.46

6,357.O1,

131.61
6,357.O7

24,342.46

6,357.O7

131.61
30,831.08 6,357.07 131.61 24 342.46 30 31.08

({ in Lakhs

As at March 31, 2023 Carrying Amount On Demand

More than one year

and less than three More than 3 Years
Less than

One Year Total

arBorrowings

Trade payables

Other Financial Liabilities

50.00

s,921.59

1,2.78

5,921.59
50.00 50.00

5,921.59

72.7872.78
5 984.38 -

5,921.s9 .' 12.78 50.00 5,984.38 -'

Note 26:Contingent Liabilities and Commitments (to the extend not provided for)_ NlL.

l"
a$9

C)

o

I
b

\9
\o

s

qharlered

A+untant

WD

Less than

One Year

24,342.46

131.6L

$l*



Hardoi Highways Private Limited

CIN: U45309D12022PTC396494

Notes to Financial Statements for the year ended March 31, 2024

Note 27: Capital Management

The primary objective of the Company's capital Management is to maximize the shareholder value and also maintain an
optimal capital structure to reduce cost of capital. ln order to manage the capital structure, the company may adjust the
amount of dividend paid to shareholders, return on capital to shareholders, issue new shares or lell assets to reduce debts.

The Company manages its capital structure and makes adjustment in llght of changes in economic condition and the
requirements of the financial covenants, if any. The company monitors capital using a gearing ratio, which is net debt divided
by total capital plus debt.

in lakhs

Note-28 Concession Arrantements- Main Features

l) Name ofthe Concession

iil Description of Arrangements

Hardoi Highways Private Limited

Development offour laning with paved shoulder from Km 175.OgO
Io 229.070, End of Hardoi Bypass to End of Hardoi District of NH_731
(Pkg-lll) on HAM in the state of Uttar pradesh.

iii) Significant Term of Arrangements Period of Concession: 15 years from COO

Construction Period : 910 days
Remuneration: Annuity, lnterest, O&M
lnvestment grant from Concession grantor: yes

Infrastructure return to grantor at end of Concession : yes

lnvestment and renewal obligation: No
Repricing dates- Half yearly for O&M basis upon which
repricing or re negotiation is determined : lnflation price
index as defined in concession agreement.

Note-29 Unsecured loan of { 2383.00 Lakhs taken by the company from related party( ultimate parent company) is in lieu ofequity as per terms of Concession Agreement dated July 2 8,2022, which is interest free.

Note-3O under the Micro, small and Medium Enterprises Development Act, 2006, which came in to force effective fromoctober 2'2006 certain disclosures relating to amounts due to micro, small and medium are required to be made. As therelevant information is not yet readily available and/or not confirmed by such enterprises. lt is not possible to give the requiredinformation in the accounts' However, in view of the management, the impact of the interest if any, which may subsequentlybecome payable to such enterprises with the provision oithe Act, would not be material and the same, if any, would bedisclosed in the year of payment of interest.

Note-3l Details of loan given, investments made and guarantee given covered U/s 1g6 of the Com panies Act,20l.3
The company is engaged in the business of providing infrastrucar facirities as specified under Schedule Vl of the Companies

loan/ guarantees given or securities provid
2013, (the "Act") and hence the provision of section 1g6 of the Act related to
not applicable to the Company. There are no investm:-;- ents made by the Company during the peri

uP()
n
b

o

c

Particulars As at

Ma.ch 31,2024

As at

March 3! 2023

Total Borrowings (

Less- Cash & Cash

excl u d i n u nse cU red Ioan ta ken re ate d pa rty refe I Note
u VA e n ts

27,959.46

2,340.46
Net Debt (A)

19,619.00
Eq u Ity sh are Ca i ta (i d edp nc u n8 u nsec U r oa n ta ken te I a ted pa rt refe
oth E te r u

Total ul B)

Debt to E ratio (A/B

4,863.00

1777.23)

4,69L.77

4.78

unla4,o

Chartered

rv De

UV ?"1^^+

Act

are

from No-

from Note



Year ended
Particulars March 31,

2024

Ma,ch 31,

2023

Variances
Explanation regarding

uatian.ei, >25!/6

1 Cur.ent Ratio (tirnes)

(Current assets divided Oy current iiablitieg 0.63 0.00 >100

ui share ca tal

Dueto increase in

revenue & infusion of

2

rowingt Short-term borrowings and current maturities o
long term borrowings divided by total equity)

(Long-term bo

Debt-Equity Ra-tio (times)

4.68 N.A. N.A.

(Profit before lnterest, Tax and Exceptional item divided by tnterest
Expenses together with principal repayment of Long-term borrowings
and current maturities of long term borrowings)

Oebt Service Coverage Ratio (timet

0.?2 N,A, >100 N.A,

(Prorit after Tax divided by Total Equity, f"tat fquity ifso incfuaei
unsecured loan taken from ultimate holding Company)

RetuIn on Equity Ratio (%)

(2.65) (160.80) >100

Due to increase in

Revenue & other

income.

lnventory trrrno\rer Ratio (time5)
(Cost of Goods sold divided bylverage inventory)
Cost of Goods sold = Cost of materials .onrurn"J * Contract paid +

N.A, N.A. N.A. N.A.

6 e Receivable turnover Ratio (times)

m operation divided by Average Trade Receivable)
(Revenue fro

Trad

3.09 1.00 >100

Due to increase in

revenue & Trade

Receivables.
1 Trade Payable tuJnover Ratio (times)

(Purchase divid€d by Average Creditorj 1.49 0.86 >100

ble

Due to increase in

Purchase & Trade

8 Net Capitalturnover Ratio (timesl
(Revenue from operation divided Uy wort<ini c+itat(worling capitaf
refers to net current assets arrived after reducing current liabilities)

ve N.A N.A

9

Tax divided by Revenue from operation)
(Profit after

Net Protit Ratio (%)

lt].27) (0.e0) 70.33

Oue to increase in

Revenue & other

income-10

(EBITDA divided by Capital employed (capital employed arived after
reducing current liabilities and considering the unsecured loan taken
from ultimate holding company)

Retu.n on Capital employed (%)

7.71 -ve >100 N,A,

11

t after Tax divided by Total Assets(Profi t
Return on lnvestment (%)

(0.37) (0.76) 50.84

to ncreaSe n

Revenue & other

tn

Hardoi Highways Private Limited

CIN: U45309D12022PTC396494

Notes to Financial Statements for the year ended March 31, 2024

Note: 32 Ratios
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