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Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of
CEIGALL BATHINDA DABWALI HIGHWAYS PRIVATE LIMITED
CIN - U45309PB2021PTC053191

Report on Audit of the Standalone Financial Statements

1. Opinion

We have audited the accompanying financial statements CEIGALL BATHINDA DABWALI
HIGHWAYS PRIVATE LIMITED (“the Company”), which comprise the Balance Sheet as at
31* March, 2024, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Changes in Equity and the Statement of Cash Flow for the year then ended
and a summary of Material accounting policies and other explanatory information (herein
after referred to as the Standalone Financial Statements)

In our opinion and to the best of our information and, according to the explanations given to
us, the aforesaid financial statements give the information required by the Act in the manner
so required and give a true and fair view, in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with Companies (Indian Accounting Standards)
Rules 2015, as amended, and other accounting principles generally accepted in India:

(a) In the case of the Balance Sheet, of the State of Affairs of the Company as at 31st March,
2024;

(b) In the case of the Statement of Profit and Loss with total Comprehensive income, of the
Loss of the Company for the year ended on that date,

(c) In the case of the Statement in Changes in Equity, of the Changes in Equity of the
Company for the year ended on that date, and

(d) In the case of the Cash Flow Statement, of the Cash Flows of the Company for the year
ended on that date.

2. Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
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Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of
the 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 obtained is sufficient and appropriate to provide a basis for
our opinion.

Responsibility of Management & Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance with
the Ind AS and other accounting principles generally accepted in India, including the
Accounting Standards specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

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

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

Auditors’ Responsibility

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

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

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

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

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

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

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (i) to evaluate the effect of any identified
misstatements in the standalone financial statements.

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

the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the standalone financial
statements of the current period and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the Annexure A, a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

As required by Section 143 (3) 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 of our audit,

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

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flows dealt with by
this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

(e) On the basis of the written representations received from the directors 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 appointed as a director in terms of Section 164 (2) of the
Act,

() With respect to the adequacy of the internal financial controls over financial reporting of

the Company and the operating effectiveness of such controls, refer to our separate report
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in “Annexure B". Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls.

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

i) The Company has no pending litigations having impact on its financial position;

ii) The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses and as required on long-term
contracts including derivative contracts;

iii) No amount was required to be transferred to the Investor Education and Protection
Fund by the Company.

iv) (a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) 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 or
entity, including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding

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

(c) Based on the audit procedures that have been 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 (i) and (ii) of Rule 11(e), as
provided under(a) and (b) above, contain any material misstatement.

(v) No dividend was declared during the year by the company.
(vi) Based on our examination, which included tests checks, the company has issued an

accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has been operated throughout the
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period for all transactions recorded in the software and the audit trail feature has not
been tampered with.

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

(h) With respect to the matter to be included in the Auditors’ Report under section 197(16):

In our opinion and according to the information and explanations given to us, the
remuneration has not paid by the Company to its directors during the current year so the
provisions of Section 197 of the Act is not applicable.

For DATTA SINGLA & CO.
Chartered Accountants
Firm Regn. No. 006185N

-
Partner
M. NO. 523484
PLACE: CHANDIGARH UDIN: 24523484BKHQMS6937

DATE: 08-05-2024



ANNEXURE” A” TO INDEPENDENT AUDITOR’S REPORT

ANNEXURE REFERRED TO IN PARAGRAPH 5 OF OUR REPORT OF THE AUDITORS TO
THE MEMBERS OF CEIGALL BATHINDA DABWALI HIGHWAYS PRIVATE LIMITED ON

THE ACCOUNTS FOR THE YEAR ENDED 31st MARCH 2024.

1. In respect of Company’s Property, Plant and Equipment and Intangible assets:

The Company does not have Property, Plant and Equipment and Intangible assets and
hence reporting under clause 3(i) of the order is not applicable.

2. In respect of its inventory:

(a) The Company does not have inventory and hence reporting under clause 3(ii)(a) of the
Order is not applicable.

(b) The Company has not been sanctioned working capital limit in excess of Rs.5 Crore, in
aggregate, at the points of the time during the year, from banks or financial institutions
on the basis of security of current assets and hence reporting under clause 3(ii)(b) of the
Order is not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company has not made any investment in or
provided security to companies, firms, limited liability partnerships or any other parties
during the year.

(a) The Company has not provided any loans or advances in the nature of loans or stood
guarantee, or provided security to any other entity during the year, and hence reporting
under clause 3(iii)(a), (b), (c), (d), (e), (f) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, The Company
have not granted loans or made investments the provisions of Section 185 and 186 of the Act
are not applicable

According to the information and explanation given to us and the records of the Company
examined by us, the company has not accepted any deposits from public. Hence provisions of

sections 73 to 76 or any other relevant provisions of the Companies Act and the rules framed
there under are not attracted.




According to the information and explanation given to us, the company is not require to
maintain the cost records has been specified by the central government under sub section (1)
of section 148 of the Companies Act.

According to the information and explanations given to us in respect of statutory dues:

(a) The Company has been regular in depositing undisputed statutory dues including
Provident Fund, Employee’s State Insurance, Income Tax, Sales tax, Service Tax,
Wealth Tax, Customs Duty, Excise Duty, Goods and Service Tax, Value Added Tax, Tax
Deducted at Source, Cess and other material statutory dues as applicable with the
appropriate authorities in India. We are informed that there are no undisputed

statutory dues as at the year-end outstanding for a period of more than six months from
the date they became payable.

(b) According to the information and explanation given to us and records of the company
examined by us, there are no dues of Service Tax, Tax Deducted at Source, Wealth Tax,
Sales Tax, Customs Duty and Excise Duty, which are outstanding as at 31st March,
2024, which have not been deposited on account of any dispute.

There were no transactions relating to previously unrecorded income that have been

surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961(43 of 1961).

(a) The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

(b) The Company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

(c) The company has applied term loans for the purpose for which loans were obtained.

(d) On an overall examination of the financial statements of the Company, funds raised on

short term basis have, prima facie, not been used during the year for long-term
purposes by the Company.

(e) On an overall examination of the financial statements of the Company, the Company

has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries.

(f) The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.




10.

s
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13.

14.

15.

16.

(a) The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) during the year and hence reporting under clause 3(x)(a)
of the Order is not applicable.

(b) The company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year.

(a) No fraud has been noticed or reported during the year by the company.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by
the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government;

(g) No whistle-blower complaints received during the year by the company.

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

Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not
applicable

According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance with
sections 177 and 188 of the Act where applicable and details of such transactions have been
disclosed in the financial statements. We have been informed by the management of the
Company that the transactions with related parties have been made in the ordinary course
of its business and on an arm’s length basis, auditors have relied on the same.

(a) In our opinion the Company has an adequate internal audit system commensurate with
the size and the nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the

Company during the year and till date, in determining the nature, timing and extent of our
audit procedures.

According to the information and explanations given to us and based on our examination
of the records the Company, the Company has not entered into non-cash transactions

with directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order
is not applicable.

(a) In our opinion, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable.




17.

18.

19.

20.

(b) In our opinion, there is no core investment company within the Group (as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly
reporting under clause 3(xvi)(d) of the Order is not applicable.

The company has incurred cash losses of Rs. 465.79 lakhs in the current financial year.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicable;

On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

The company was not liable to carry out Corporate Social Responsibility as per Section 135
of Companies Act,2013. Accordingly, reporting under clause 3(xx) of the Order is not
applicable for the year.

For DATTA SINGLA & CO.
Chartered Accountants

Partner

M. NO. 523484

PLACE: CHANDIGARH UDIN: 24523484BKHQMS6937
DATE: 08-05-2024



Annexure “B” to the Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of CEIGALL
BATHINDA DABWALI HIGHWAYS PRIVATE LIMITED (“the Company”) as of 31 March 2024
in conjunction with our audit of the standalone financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditors’ judgment, including the
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assessment of the risks of material misstatement of the financial statements, whether due to fraud
Or error.

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

Meaning of Internal Financial Controls over Financial Reporting

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

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

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of the Management and directors of the Company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized

acquisition, use, or disposition of the Company's assets, that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become in adequate

because of change in conditions, or that the degree of compliance with the policies or procedure
may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2024, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For DATTA SINGLA & CO.
Chartered Accountants
Firm Regn. No. 006185N

M. NO. 523484

PLACE: CHANDIGARH UDIN: 24523484BKHQMS6937
DATE: 08-05-2024



CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45303PB2021PTC053191

Standalone Balance Sheet as at March 31, 2024

Particulars

Notes

Asat

March 31, 2024

(All amounts in "Lakhs" unless stated otherwise)

As at
March 31, 2023

Asat
April1, 2022

Assets o L
Non-Current Assets S
l 7Tnpertv, Plant & Equipment & Intangible Assets 1
Property, Plant and Equipment - - z . -
Intangible Assets - = B i
Financial Assets B R
() Service Concession Receivable 3 20,827.66 - -

_ Deferred Tax Assets (Net) B 4 96.50 5.61 5.01
Other Non-Current Assets 5 = 0.05 ¥
Sub-Total (Non-Current Assets) 20,924.16 5.66 5.01
Current Assets - il B
Inventori_es - - B = B
Financial Assets - B o
() Trade Receivables - 6 | 7377 - -
(1) Cash and Cas-hauivalents - o 7 164.20 4.04 2194

m Other Financial Assets B N 8 0.28 = =

_ Financial Guarantee Assets - o 9 11234 - -
Current Tax Assets (Net) ) 10 504.78 i -
Other Current Assets 11 5,484.98 634.73 127.48
Sub-Total (Current Assets) 6,999.35 638.77 149.42
Total Assets 27,923.51 644.43 154.43
Equity and Liabilities
Equity
Equity Share Capital B 12 4,204.50 168.64 168.64
Other Equity 13 2,902.28 (16.69) (14.89)
Sub-Total (Equity) 7,106.78 151.95 153.75
Liabilities
Non-Current Liabilities
Financial Liabilities

() Borrowings 14 14,950.27 - -
Sub-Total (Non-Current Liabilities) 14,950.27 - -
Current Liabilities B )

 Contract Liabilities B 15 | 1,552.49 - .
Financial Liabilities B . B : z
(1) Trade Payables - - = = R

a) Total Outstanding dues of Micro Enterprises and Small Enterp;i;es - 16 2.43 | - )
~ b) Total Outstanding dues Other than Micro Enterprises and Small Enterprises 4,154.83 - 0.38
(II) Other Financial Liabilities . 17 : 490.01 -
~ Other Current Liabilities 18 156.71 247 030
Sub-Total (Current Liabilities) 5,866.46 492.48 0.68
Total Equity and Liabilities 27,923.51 644.43 154.43

Company's overview and Summary of Material Accounting policies, accounting judgements, estimates and assumptions (Notes 1 to 46)
The accompanying notes referred to above form an integral part of the standalone financial statements.

As per our report of even date

For DATTA SINGLA & CO.
Chartered Accountants
Firm Regn. No. 0Q6185N
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Apurv Bansal
Partner

M. No. 523484 :
&
Place: Ludhiana

Date: 08.05.2024

UDIN: 24523484BKHQM 56937
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Ramneek Sghgal

or and on behalf of Board of Directors of
eigall Bathinda Dabwali Hi

ways Pvt, Ltd.

Pradip Kumar Mandal

(Director)
Din: 09669048



CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191

Standalone Statement of Profit and Loss for the year ended March 31, 2024
(All amounts in "Lakhs" unless stated otherwise)
Year ended Year ended

Particulars Notes

March 31, 2024 March 31,2023

() REVENUES:

'Revenue from Operations 19 40,284.37 -
Other Income 20 1.61 -
() Total Income (I) 40,285.98 -
() EXPENSES:
Cost of Construction 21 40,255.16 -
-Employee Benefits Expenses 22 E 038
Finance Costs - _ 23 325.49 -
Other Expenses 24 171.11 2.02
(1) Total Expenses (ll) 40,751.77 2.40
(111) Profit Before Tax (I-1) (465.79) (2.40)

(IV) Tax Expenses: )
Current T_a“x__ _ I - _ -
Deferred Tax 25 (90.89) - (0.60)
(V) Profit from Continued Operations (l1I-1V) (374.90) (1.80)

(VI) Other Comprehensive Income
Items that will not be reclassified to Profit & Loss
(i) Re-measurement (gain)/loss on defined benefit piahs - -
. (i) Tax on (i) above ‘ - .
Total Other Comprehensive Income (Vi) - -

(VIl) Total Comprehensive Income for the Period (V-VI) (374.90) (1.80)
(V1) Earnings Per Equity Shares B 26
Basic (In ) ] (L7 (0.11)
Diluted (In ) (1.71) (0.11)

Summary of Material Accounting policies, accounting judgements, estimates and assumptions (Notes 1 to 46)
The accompanying notes referred to above form an integral part of the standalone financial statements.

As per our report of even date
For DATTA SINGLA & CO. For and on behalf of Board of Directors of

Chartered Accountants igall Bathinda Qabwali Highways Pvt. Ltd.
Firm Regn. No. 006185N
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Pradip Kumar Mandal

Apurv Bansal (Director) (Director)
Partner DIN 01614465 Din: 09669048
M. No. 523484

Place: Ludhiana
Date: 08.05.2024
UDIN: 24523484BKHQMS6937



CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.

CIN: U45309PB2021PTC053191
Standalone Statement Of Cash Flows for the year ended March 31, 2024
(All amounts in "Lakhs" unless stated otherwise)
Year ended Year ended
March 31, 2024 March 31, 2023

Particulars

(1) Operating Activities -
Profit Before Tax (465.79) (2.40)
Profit Before Tax (465.79) (2.40)
Adjustments for - ]
Interest Expense : ) 198.04 -
Interest Income (1.61) -
Operating profit before working capital adjustments (269.35) (2.40)
Adjustments for changes in Working Capital - ) )
(Increase)/Decrease in Trade Receivables ) (21,560.44)
(increasg_)_/D_e_c_[ease in Other Current Financial Assets ] ~(0.28) -
(Increase)/Decrease in Other Current Assets B ] (4,962.60) o (507.24)
Increase/(Decrease) in Trade Payables 415726 (0.38)
Increase/(Decrease) in Other Current Financial Liabilities (490.01) 490.01
Increase/(Decreas;é) in Other Current Liabilities 154.24 247
Cash generated from operations (22,971.17) (17.85)
Income Taxes Paid (Net) (504.78) -
Net cash flow from/(used in) Operating Activities (1) (23,475.95) (17.85)

(1) Investing Activities -
Capital Advances given for purchase of assets 0.05 (0.05)
Interest Received 1.61 -
Net cash flow from/(used in) Investing Activities (II) 1.66 (0.05)

(lll) Financing Activities
7Proceed_s from Non-qurent Borrowings 18,244.14 -
Net Increase/Decreaée in Short Term Borrowings ”71,'552.49 -
Issue of Share Capital o 4,035.86 -
Interest Paid ' (198.04) ' .
Net cash flow from Financing Activities (Il) 23,634.44 -
Net Increase/(Decrease) in Cash and Cash Equivalents (I+11+111) 160.15 (17.90)
Cash and Cash Equivalents as at Beginning of the Year (A) 4.04 21.94
Cash and cash equivalents as at the End of the Year  (B) 164.20 | 4.04
Net Increase/(Decrease) in Cash and Cash Equivalents (B-A) 160.16 (17.90)

Summary of Material Accounting policies, accounting judgements, estimates and assumptions (Notes 1 to 46)
The accompanying notes referred to above form an integral part of the standalone financial statements

As per our report of even date

For DATTA SINGLA & CO. For a
Chartered Accountants Ceig
Firm Regn. No. 006185N

on behalf of Board of Directors of
Bathinda Dabwvali Highways Pvt. Ltd.

Ramneek Sehga
(Director)
DIN 01614465

Apurv Bansal
Partner
M. No. 523484

Pradip Kumar Mand
Place: Ludhiana (Director)
Date: 08.05.2024 Din: 09669048
UDIN: 24523484BKHQMS56937



CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191

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

(All amounts in "Lakhs" unless stated otherwise)
A. Equity Share Capital : .

Particulars Number of Shares Amount

Asat31.03.2021 - -1 -
Eha?;ées in eaaiiy share capital S 16,86,395 |  168.64
Asat31.03.2022 - 16,86,395 | 168.64
Changes in equity share capital - - - B -
Asat31.03.2023 ' - 1686395 | 168.64
Changes in E;:]LIFY share capital 4,03,58,605 4,035.86
As at 31.03.2024 4,20,45,000 ~ 4,204.50

B. Other Equity

Other
Reserve & Surplus Comprehensive

income (OCI}

ftems that will not be -
Reclassified to Profit
orloss

Re-measurement of
the net defined

benefit plans

Particulars

:RetainedEamings Security Premium Other Equity

As at March 31, 2021 [ 2
Restatement adjustments - - - a
Profit/(Loss) for the Year (14.89)] - - - (14.89)

Prior period tax adjustments - 3 o -
Investment by Ceigall India Limited & Ceigall Infra Projects Pvt Ltd o - -
Other Comprehensive Income for the Year %

As at March 31, 2022 (14.89)
Restatement adjustments -

Profit/(Loss) for the Year ) o (1.80)
Prior period tax adjustments B 7 -

Investment by Ceigall India Limited & Ceigall Infra Projects Pvt Ltd - -
Other Comprehensive Income for the Year o - B )
As at March 31, 2023 (16.69)
Profit/(Loss) for the Year - (374.90)
Expense on issue of Bonus Shares - -

Dividends - o . - .

Investment by Ceigall India Limited & Ceigall Infra Projects Pvt Ltd | - - 3,293.86
Other Comprehensive Income for the Year - '
As at March 31, 2024 (391.58)
For Description of the purpose of each reserve within equity,refer note 13 of these financial statements
The accompanying notes referred to above form an integral part of the standalone financial statements

3 : e (14.89)

N . (1.80)

= (16.69)
3 7 - - | (374.90)

- 3,293.86

- 3,293.86 - 2,902.28

As per our report of even date

For and on behalf of Bpard of Directors of

For DATTA SINGLA & CO. all Bathinda Dabwhali Highways Pvt. Ltd.

Chartered Accountants
Firm Regn. No. 006185N

Pradip Kumar —_—
1 Mandal
* ACCOUNTI:;IS (Director) (Director)
\_ FRN0061
Apurv Bansal DIN 01614465 Din: 09669048

Partner
M. No. 523484

Place: Ludhiana
Date: 08.05.2024
UDIN: 24523484BKHQMS6937



CEIGALL BATHINDA DABWALI HIGHWAYS PRIVATE LIMITED
Notes to the financial statements for the year ended 31st March 2024

Note 1: Corporate and General Information Company Overview

CEIGALL BATHINDA DABWALI HIGHWAYS PRIVATE LIMITED (the 'company') is
domiciled in India with its registered office at A-898, Tagore Nagar, Ludhiana, Punjab, India.
The Company has been incorporated under the provisions of the Companies Act, 2013. The
company is a special purpose vehicle (SPV) to implementing a road project envisaging Six
Laning from Jodhpur Romana (Bathinda) to Mandi Dabwali (Punjab Haryana Border) Section
of NH-54 from Design Ch 0.000 to Design Ch 27.400 (Design Length 27.40KM) in the state of
Punjab on Hybrid Annuity Mode.

Note 2: Material Accounting Policies

This note provides a list of the Material accounting policies adopted in the preparation of
these standalone financial statements. These policies have been consistently applied to all the
years presented unless otherwise stated.

A. Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services
are transferred to the customer at an amount that reflects the consideration to which the
Company expects to be entitled in exchange for those goods or services. The Company
assesses promises in the contract that are separate performance obligations to which a portion
of the transaction price is allocated. It excludes taxes or other amounts collected from
customers in its capacity as an agent.

The Company constructs the infrastructure (road) used to provide a public service and
operates and maintains that infrastructure for a specified period of time. Under Appendix D to
Ind AS 115 - Revenue from Contracts with Customers, this arrangement is accounted for
based on the nature of the consideration. The intangible asset is used to the extent that the
Company receives a right to charge the users of the public service. The financial asset is used
when the Company has an unconditional right to receive cash or another financial asset from
or at the direction of the grantor for the construction services.

Hybrid Annuity Model (HAM) contracts on hybrid annuity basis contain three streams of
revenue- Construction revenue, Financing income and Operations and maintenance (O&M)
income. The revenue of construction scheme of Hybrid Annuity Model (HAM) accrue during
the Construction phase as well as on completion of Operating and Maintaining phase as per
terms of the concession agreement with the Authority. The construction stream of HAM
revenues is accounted for in the construction phase of HAM, O&M income is recognised in
the operating phase of the HAM, while finance income is recognised over a concession period
based on the imputed interest method.




Revenue during construction phase- If the outcome of a construction contract can be
estimated reliably, contract revenue is recognised in profit or loss in proportion to the stage of
completion of the contract. The stage of completion is assessed by reference to surveys of
work performed. Otherwise, contract revenue is recognized only to the extent of contract
costs incurred that are likely to be recoverable.

Finance Income
Finance income is recognised using effective interest rate (EIR) method.

The 'effective interest rate' is the rate that exactly discounts estimated future cash payments
or receipts through the expected life of the financial instrument to:

-the gross carrying amount of the financial assets; or

-the amortized cost of the financial liabilities.

Other Income

All other income is accounted on accrual basis when no significant uncertainty exists
regarding the amount that will be received.

B. Income Taxes

Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for
the year and any adjustment to the tax payable or receivable in respect of previous years. The
amount of current tax reflects the best estimate of the tax amount expected to be paid or
received after considering the uncertainty, if any, related to income taxes. It is measured using
tax rates (and tax laws) enacted or substantively enacted by the reporting date

Current tax assets and current tax liabilities are offset only if there is a legally enforceable
right to set off the recognised amounts, and it is intended to realize the asset and settle the
liability on a net basis or simultaneously.

Deferred Tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the corresponding amounts used
for taxation purposes. Deferred tax is also recognised in respect of carried forward tax losses
and tax credits. Deferred income tax assets and liabilities are measured using tax rates and tax
laws that have been enacted or substantively enacted by the balance sheet date and are
expected to apply to taxable income in the years in which those temporary differences are
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expected to be recovered or settled. The effect of changes in tax rates on deferred income tax
assets and liabilities is recognized as income or expense in the period that includes the
enactment or the substantive enactment date. A deferred income tax asset is recognized to the
extent that it is probable that future taxable profit will be available against which the
deductible temporary differences and tax losses can be utilized. The company offsets current
tax assets and current tax liabilities, where it has a legally enforceable right to set off the
recognized amounts and where it intends either to settle on a net basis, or to realize the asset
and settle the liability simultaneously.

C. Financial instruments

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 entity.

Financial assets and liabilities are recognized when the Company becomes a party to the
contractual provisions of the instrument.

Financial Assets:

Classification: The Company classifies its financial assets in the following measurement
categories:

1) Those to be measured subsequently at fair value (either through other comprehensive
income, or through the Statement of Profit or Loss), and

ii) Those measured at amortized cost.

The classification depends on the entity's business model for managing the financial assets and
the contractual terms of the cash flows.

Initial recognition and measurement

Financial assets are recognized when the Company becomes a party to the contractual
provisions of the instrument. Financial assets are recognized initially at fair value plus, in the
case of financial assets not recorded at fair value through Statement of Profit or Loss,
transaction costs that are attributable to the acquisition of the financial asset. Transaction

costs of financial assets carried at fair value through profit or loss are expensed of in the
Statement of Profit or Loss.

Subsequent measurement
After initial recognition, financial assets are measured at:

i) Fair value (either through other comprehensive income or through profit
i1) Amortized cost




Debt instruments

Subsequent measurement of debt instruments depends on the Company business model for
managing the asset and the cash flow characteristics of the asset. There are three
measurement categories into which the Company classifies its debt instruments:

i) Amortized Cost: Assets that are held for collection of contractual cash flows where those
cash flows represent solely payments of principal and interest are measured at amortized cost.
Interest income from these financial assets is included in finance income using the effective
interest rate method. Any gain or loss arising on derecognition is recognised directly in profit
or loss and presented in other gains / (losses). Impairment losses are presented as separate line
item in the statement of profit and loss.

1i) Fair Value through Other Comprehensive Income (FVOCI): Assets that are held for
collection of contractual cash flows and for selling the financial assets, where the assets' cash
flows represent solely payments of principal and interest, are measured at FVOCI. Movements
in the carrying amount are taken through OCI, except for the recognition of impairment gains
or losses, interest revenue and foreign exchange gains and losses, which are recognized in the
Statement of Profit and Loss. When the financial asset is derecognized, the cumulative gain or
loss previously recognized in OCI is reclassified from equity to profit or loss and recognized in
other gains/ (losses). Interest income from these financial assets is included in other income
using the effective interest rate method.

iii) Fair Value through Profit or Loss (FVTPL): Assets that do not meet the criteria for
amortized cost or FVOCI are measured at FVTPL. A gain or loss on a debt investment that is
subsequently measured at fair value through profit or loss is recognized in profit or loss in the
period in which it arises. Interest income from these financial assets are recognized in the
Statement of profit and loss.

Impairment of Financial Assets

The Company applies Expected Credit Loss (ECL) model for measurement and recognition of
expected credit loss on the following financial assets and credit risk exposure:

i) Financial assets that are debt instruments, and are measured at amortized cost e.g. loans,
deposits, and bank balance

ii) Trade Receivables;

The Company follows 'simplified approach’ for recognition of impairment loss allowance on
trade receivables, which do not contain a significant financing component. The application of
simplified approach does not require the Company to track changes in credit risk. Rather, it

recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right
from its initial recognition.
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Derecognition of Financial Assets

A financial asset is derecognized only when:
i) The Company has transferred the rights to receive cash flows from the financial asset or

ii) Retains the contractual rights to receive the cash flows of the financial asset, but assumes a
contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. 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.

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

Income Recognition

Interest income - Interest income from financial assets at fair value through profit or loss is
disclosed as interest income within other income. Interest income on financial assets at
amortized cost and financial assets at FVOCI is calculated using the effective interest method
is recognised in the statement of profit and loss as part of other income.

Interest income is calculated by applying the effective interest rate to the gross carrying
amount of a financial asset except for financial assets that subsequently become credit-
impaired. For credit-impaired financial assets the effective interest rate is applied to the net
carrying amount of the financial asset (after deduction of the loss allowance).

Financial Liabilities:
Initial recognition and measurement
Financial liabilities are initially measured at its fair value plus or minus, in the case of a

financial liability not at fair value through profit or loss, transaction costs that are directly
attributable to the issue/origination of the financial liability.




Subsequent Measurement

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability
is classified as at FVTPL if it is classified as held- for- trading, or it is a derivative or it is
designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair
value and net gains and losses, including any interest expense, are recognized in statement of
profit and loss. Other financial liabilities are subsequently measured at amortized cost using
the effective interest method. Interest expense and foreign exchange gains and losses are
recognized in statement of profit and loss. Any gain or loss on derecognition is also recognized
in statement of profit and loss.

Derecognition

A financial liability is derecognized when the obligation specified in the contract is
discharged, cancelled or expires. The difference between the carrying amount of a financial
liability that has been extinguished or transferred to another party and the consideration paid,

including any non-cash assets transferred or liabilities assumed, is recognized in profit or loss
as other gains/ (losses).

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet
where there is a legally enforceable right to offset the recognized amounts and there is an
intention to settle on a net basis or realize the asset and settle the liability simultaneously. The
legally enforceable right must not be contingent on future events and must be enforceable in
the normal course of business and in the event of default, insolvency or bankruptcy of the
Company or the counterparty.

D. Critical estimates and judgments

Preparation of the financial statements requires use of accounting estimates which, by
definition, will seldom equal the actual results. This note provides an overview of the areas
that involved a higher degree of judgments or complexity, and of items which are more likely
to be materially adjusted due to estimates and assumptions turning out to be different than
those originally assessed. Detailed information about each of these estimates and judgments is
included in relevant notes together with information about the basis of calculation for each
affected line item in the financial statements.

Judgments in applying accounting policies
The preparation of financial statements requires management to exercise judgment in

applying the Company's accounting policies. It also requires the use of estimates and
assumptions that affect the reported amounts of assets, liabilities, income and expenses and
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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 recognised in the period in which the estimates are revised and
in any future periods affected.

a) Revenue from contracts with customers.

The Company applied the following judgments that significantly affect the determination of
the amount and timing of revenue from contracts with customers:

i. determination of stage of completion

ii. estimation of total contract costs;

iii. estimation of total contract revenue, including recognising revenue on contract variations
and claims only to the extent it is highly probable that a significant reversal in the amount
recognised will not occur in the future;

iv. estimation of project completion date; and

v. assumed levels of project execution productivity.

b) Contingencies and commitments

In the normal course of business, contingent liabilities may arise from litigation and other
claims against the Company. Potential liabilities that have a low probability of crystallizing or
are very difficult to quantify 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 regarding the final outcome of these legal proceedings.

c) Impairment testing

1. Judgment is also required in evaluating the likelihood of collection of customer debt after
revenue has been recognised. 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 percentage of debts which are not recovered, or on more
detailed reviews of individually significant balances.

ii. Determining whether the carrying amount of these assets has any indication of impairment
also requires judgment. If 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.

d) Taxes

The Company periodically assesses its liabilities and contingencies related to income taxes for
all years open to scrutiny based on latest information available, The Company records its best




estimates of the tax liability in the current tax provision. The management believes that they
have adequately provided for the probable outcome of these matters.

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that
taxable profit will be available against which the losses can be utilised. Significant
management judgment is required to determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and the level of future taxable profits.

e) Fair Value Measurement

The fair value of financial instruments that are not traded in an active market is determined
using valuation techniques. In applying the valuation techniques, management makes
maximum use of market inputs and uses estimates and assumptions that are, as far as possible,
consistent with observable data that market participants would use in pricing the instrument.
Where applicable data is not observable, management uses its best estimate about the
assumptions that market participants would make. These estimates may vary from the actual
prices that would be achieved in an arm's length transaction at the reporting date. For details
of the key assumptions used and the impact of changes to these assumptions.

E. Basis of preparation

1. Compliance with Ind AS

The financial statements of the Company comply in all material aspects with Indian
Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the
Act) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 and other
relevant provisions of the Act.

2. Historical cost convention

The financial statements have been prepared on a historical cost basis, except that there are
certain financial assets and financial liabilities are measured at fair value.

Segment reporting.

Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision maker (CODM). The Director of the Company has been
identified as CODM and he assesses the financial performance and position of the Company
and makes strategic decisions. Refer Note 37 for segment information.

Operating cycle

Assets and liabilities are classified as current if it is expected to realize or settle within 12
months after the balance sheet date.




CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191

Material Accounting Policies and explanatory notes to Standalone Financial Statements
(All amounts in "Lakhs" unless stated otherwise)

Note - 3 Non Current Financial Assets :Service Concession Receivable

Asat Asat ' Asat
March 31,2024 March 31,2023 April 1,2022

Particulars

(A) Service Concession Receivable 20,827.66 -
Total 20,827.66 = 5
Note - 4 Deferred Tax Assets (Net)
As at As at As at

Particulars

March 31,2024 March 31,2023 April 1,2022

Deferred Tax Asset !

(A) Deferred Tax Asset 96.50 5.61 5.01
Total 96.50 5.61 5.01

Note - 5 Other Non-Current Assets

: . Asat As at As at
Particulars

. ] March 31,2024 March 31,2023 April 1,2022
Preliminary Expenses - 0.05 -

Total - 0.05 =

Note - 6 Current Financial Assets

Asat : As at i Asat

o : March 31,2024 March 31,2023  April 1,2022
(1) Trade Receivables outstanding for a period exceeding six months from the date they are due for payment
- Secured,Considered good -

- Unsecured,Considered good - -

- Considered doubtful - -

(1) Other Trade Receivables
- Unsecured,Considered good 732.77 -

Total 732.77 - -

Particulars
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CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191
Material Accounting Policies and explanatory notes to Standalone Financial Statements
(All amounts in "Lakhs" unless stated otherwise

)

Note - 7 Current Financial Assets : Cash and Cash Equivalents

Particulars Asat As Bt o
March 31,2024 March 31,2023 April 1,2022
Balance with Banks
- in Current Accounts 164.03 3.87 2177
(B) Cash on hand 0.17 0.17 0.17
Total 164.20 4.04 21.94
Note - 8 Current Financial Assets :Other Financial Assets
a As at As at As at
Particulars :
March 31,2024 March 31,2023 April 1,2022
(A) Security Deposit 0.28 -
Total 0.28 - -
Note - 9 Financial Guarantee Assets :

As at As at : As at
March 31,2024 March 31,2023 April 1,2022

Particulars

(A) Financial Guarantee Assets 112.34 -
Total 112.34 - -
Note - 10 Current Tax Asset (Net) : .
As at As at Asat

Particulars

- March 31,2024 March 31,2023 April1,2022
Current Tax Assets (Net) 504.78 -

(A) -
Total _ 504.78 E _ 7

Note - 11 Other Current Assets

Particulars A\ Bt : geat e

: Sy e March 31,2024 March 31,2023 April 1,2022
(A) Advance to Vendors 1,490.40 - -
(B) Borrowing Fee Paid in Advance 25.65 - 105.10
(C) Balance with Government Authorities 3,964.49 99.49 22.38
(D) Prepaid Expenses 4.44 - -
(E) Recoverable from NHAI - 535.24 -
[Total 5,484.98 634.73 127.48




CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191

Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in "Lakhs" unless stated otherwise)

Note No.12 Equity Share Capital

{I) Current Reporting Period '

Balanceatthe  Changesin Equity Restated balance Changes in equity
Particulars beginning of the  Share Capital due atthe beginningof  share capital Balance at the end
current reporting  to prior period the current during the current | of the current
period errors reporting period year reporting period

Authoized Share Capital

4,20,45,000 equity shares of Rs. 10 each 168.64 - 168.64 4,035.86 4,204.50
(16,86,395 equity shares of Rs. 10 each in P.Y.)

Total 168.64 - 168.64 4,035.86 4,204.50
Issued, subscribed and paid-up

Equity Share Capital 168.64 168.64 4,035.86 4,204.50

4,20,45,000 equity shares of Rs. 10 each
(16,86,395 equity shares of Rs. 10 each in P.Y.)

Total 168.64 = 168.64 4,035.86 4,204.50

Additional Information
(A) Reconciliation of Equity Share Capital (In Numbers)

e b Asa As at
Particulars i

= = S March 31, 2024 March 31, 2023
Shares outstanding at the beginning of the year 16,86,395 16,86,395
Add : Shares issued during the year 4,03,58,605 -
Shares outstanding at the end of the year 4,20,45,000 16,86,395

(B) List of Shareholders holding more than 5% of the Equity Share Capital of the company(in numbers)-
as per registered members/shareholders, reprensenting both legal & beneficial interest in the ownership of shares

Particulars S As at March 31, 2024 As at March 31, 2023
Ceigall Infra Projects Pvt Ltd 2,10,22,499 50.00% 16,69,531 99.00%
Ramneek Sehgal 2,06,02,051 49.00% - 0.00%

(C) Shareholding of Promoters:-
Shares held by promoters at the end of the year

Yeage Yage change
Sharesholding during the year

__Promoter Name No of shares

Ceigall India Limited 4,20,450 1.00% 0.00%
Ceigall Infra Projects Pvt Ltd 2,10,22,499 50.00% -49.00%
Ramneek Sehgal 2,06,02,051 49.00% 49.00%

(d) The rights attached to equity shares of the Company

The Company has only one class of shares having a par value of Rs. 10/- each. The holder of equity shares are entitled to one vote per
share.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive the remaining assets of the Company,
after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the
shareholders .

(e) The company has not declared any dividend .

(f) There is no bonus shares issued during the last five
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CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191

Material Accounting Policies and explanatory notes to Standalone Financial Statements
(All amounts in "Lakhs" unless stated otherwise)

Note - 14 Non Current Financial l.i-abiiities’»ﬁorrowings

Particulars

Asat As at
March 31,2024 March 31,2023

Asat

Aprii1,2022

(1) SECURED - CLASSIFIED AT AMORTISED COST
Term Loan
- From Banks 13,822.53 - -
(n Unsecured - Classified At Amortised Cost
(A) Loan from Related Parties 1,127.74 - -
14,950.27 - -
Less : Current Maturities of Long Term Borrowings - - -
Total 14,950.27 - -

Note - 15 Contract Liability :

Particulars

(A) Advances from Customers

As at As at
March 31,2024 March 31,2023
1,552.49 -

As at

April 1,2022

Total

1,552.49 -

es - Trade Payable

Particulars

Trade Payables - Classified at amortised cost

As at As at
March 31,2024 March 31,2023

at

April 1,2022

(A) Total outstanding due to micro and small enterprises 2.43 - -
(B) Total outstanding due to creditors other than micro and small enterprises 4,154.83 - 0.38
Total 4,157.26 - 0.38

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

Note:
1. Payables are normally settied within 1 to 18U days




CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.

CIN: U45309PB2021PTC053191

Material Accounting Policies and explanatory notes to Standalone Financial Statements

Note - 17 Current Financial Liabilities - Other Financial Liabilites

(All amounts in "Lakhs" unless stated otherwise)

Asat As at As at
Particulars .
March 31,2024 March 31,2023 April 1,2022
Other Current Financial Liability - Classified at amortised cost
(A) Loan from Related Party - 490.01 -
Total - 490.01 -

Note - 18 Other Current Liabiliti

Particulars Asat
March 31,2024

As at
March 31,2023

Asat
April 1,2022

(A) Statutory Dues 156.03 - -
(B) Expenses Payable 0.68 2.47 0.30
Total 156.71 2.47 -0.30




CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191

Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in "Lakhs" unless stated otherwise)
Note - 19 Revenue from Operations

~ Particulars 2023-24 2022-23
(1) Revenue from Construction Contracts
Construction contract 40,284.37 -
Total (Revenue from Operations) (I+11) 40,284.37 -

Note - 20 Other Income

Particulars 2023-24 2022-23

(A) Interest Income
- On Deposits with Banks 161 -
Total 1.61 -

Note - 21 Cost of Construction

(A) Hire charges 152.04 152.04
(B) Contracting cost at site 40,103.12 273.01
40,255.16 425.05
Less: Recoverable from NHAI (425.05)

| Total 40,255.16 z




CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191

Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in "Lakhs" unless stated otherwise)

Note - 22 Employee Benefit Expenses

Particulars 2023-24 2022-23 '
(A) Salaries, Wages and Allowances - 0.38
Total - 0.38
Note - 23 Finance Cost _

Particulars 2023-24 2022-23

(A) Interest On Unseured Loan 52.089

(B) Interest on Term Loan 145,95 -
(C) Bank guarantee charges 21:12 -
(D) Others 106.32 0.03
Less: Recoverable from NHAI - (0.03)

Total 325.49 -

Note - 24 Other Expenses :

= _ Particulars - : 2023-24 fre 2022-23

(A) Payment to Auditors
- Statutory Audit 3.30 0.30
(B) Rent 0.97 1.15
(C) Insurance 29.21 -
(D) Amortisation of Financial Guarantee Assets 52.67 -
(E) Travelling Expenses 1.24 0.87
(F) Legal & Professional 36.64 1.87
(G) Rates & Taxes 46.49 2.89
() Office Expenses 0.60 -
Less: Recoverable from NHA - (5.06)
dotal v ' - : - VIRTI ' 2.02
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CEIGALL BATHINDA DABWALI HIGHWAYS PVT. LTD.
CIN: U45309PB2021PTC053191

Material Accounting Policies and explanatory notes to Standalone Financial Statements

(All amounts in "Lakhs" unless stated otherwise)
Note - 26 Earnings Per Share {EPS) - '

The Company's earnings per share is determined based on the net profit attributable to the shareholder's of the Company. Basic

earnings per share is computed using the weighted average number of shares outstanding during the year.
Particulars

Profit for the year attributable to Equity Shareholders

Calculation of Weighted Average Number of Equity Shares

- Number of share at the beginning of the year

2023-24 2022-23
(374.90) (1.80)

16.86 16.86
- Total equity shares outstanding at the end of the year 420.45 16.86
- Weighted average number of equity shares outstanding during the year 218.66 16.86
Adjusted Basic Earnings Per Share (In X) (1.72) (0.11)
Diluted Earnings Per Share (In %) (1.71) (0.11)
Nominal Value of Equity Shares (In ) 10.00 10.00




CEIGALL BATHINDA DABWALI HIGHWAYS PRIVATE LIMITED

Notes to Financial statements for the year ended 31st March 2024

Note 27: Borrowings

Details of terms of repayment and securities provided in respect of secured term loans are as

under:

1) A first mortgage & charge on all the borrower's immovable properties, both present and
future save and except the project assets;

2) A first charge on all the borrower's tangible moveable assets including moveable plant and
machinery, machinery spares, tools and accessories, furniture, fixtures, vehicles and all
other moveable assets, both present and future save and except the Pproject assets;

3) A first charge over all accounts of Borrower including the Escrow Account and the Sub-
Accounts that may be opened in accordance with the agreement and the supplementary
Escrow Agreement, or any of the other Project Agreements and all funds from time to time
deposited therein, the Receivables and all Authorized Investments or other securities

4)  Assignment of all applicable insurance policies.

5)  Assignment of all the company’s rights and interests under all the agreements related to
the project, letter of credit (if any), and guarantee or performance bond provided by any
party for any contract related to the project in favour of the company.

6) A first charge on all intangible assets including but not limited to goodwill, rights,
undertaking and uncalled capital present and future excluding the project assets.

7)  Unconditional and irrevocable Corporate Guarantee of M/s Ceigall India Ltd and personal
guarantee of Mr, Ramneek Sehgal.

8) A pledge of 51% of the issued, paid up and voting equity share capital and preference share
capital of the company held by the sponsor/promoter in the company till the final
settlement date.

9)  The interest rate for the term loan are 9.75% and 9.65%.

Terms of Repayment:

1) The loan availed from Bank is to be repaid in 26 structured half yearly instalments starting

after moratorium of 7 months post SCOD of the project.

Terms of Unsecured Loan:

The company has received interest free loan from its related parties based on the
exemption given under section 186(11) of the Companies Act 2013.The Unsecured Loan
received is quasi equity investment by the related party

The loans are given for expansion and general purpose of the business.

The unsecured loan will be repaid after the repayment of the term loan availed by the
company. (i.e. 2038-2039).




Maturity profile of the term loans is here as under:

Year ending 31st March 2024
(Amount in Rs. In Lakhs)

Particulars 1 Year 1-3 Year Beyond 3 Years Total Amount
Term Loans from Bank . 973.00 12,922.68 | 13,895.68
Total . 973.00 12,922.68 | 13,895.68

Note No 28: Trade Receivables

Trade receivables are amounts due from customers for goods sold or services performed in the
ordinary course of business. Trade receivables are recognized initially at fair value. The Company
holds the trade receivables with the objective to collect the contractual cash flows and therefore

measures them subsequently at amortized cost using the effective interest method, less loss
allowance.

As at 31.03.2024 (Amount in Rs. In Lakhs)
Particulars Outstanding for following periods from due date of
payment
Less than 6 | 6 months — 1-2 2-3 More than | Total
months 1year years years 3 years
Undisputed Trade Receivables — 732.77 = - - - 73277

Considered good
Undisputed Trade Receivables — »
considered doubtful
Disputed Trade Receivables — -
Considered good
| Disputed Trade Receivables — =
\ considered doubtful

Note No 29: Trade Pavables

These amounts represent liabilities for goods and services provided to the Company prior to the
end of financial year which are unpaid. Trade and other payables are presented as current
liabilities unless payment is not due within 12 months after the reporting period. They are

recognized initially at their fair value and subsequently measured at amortized cost using the
effective interest method.




As at 31.03.2024 (Amount in Rs. In Lakhs)

Outstanding for following periods from due date of payment
Not Due
Less Than 1 Year 1-2 Years 2-3 Years More Than 3 Years

Trade Payables
MSME 2.43 - - =
Others 4,154.83 = - =
Disputed Dues-MSME - = = -
Disputed Dues-Others - - = =
4,157.26 - = =

Note No: 30: Details of Dues to Micro and Small enterprises as defined MSMED Act 2006

As per the explanation available with the management of the Company, there were no micro,
small and medium enterprises, to whom the Company owes dues, which are outstanding for
more than 45 days as at March 31, 2023. The information as required to be disclosed under the
Micro, Small and Medium Enterprises Development Act, 2006 has been determined to the extent
such parties have been identified on the basis of the information available with the Company
and have been relied upon by the statutory auditors of the Company.

Note No: 31: Revenue From Operations

(a) Disaggregated Revenue Information
Having regard to the nature of contract with customer, there is only one type of category of
revenue; hence disclosure of disaggregation of revenue is not given.

The Company constructs or upgrades infrastructure (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 infrastructure used
in a public-to-private service concession arrangement for its entire useful life. Under
Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements are
accounted for based on the nature of the consideration. The intangible asset model is used to
the extent that the Company receives a right (i.e. a franchisee) to charge users of the public
service. The financial asset model is used to the extent the Company has an unconditional
contractual right to receive cash or another financial asset from or at the direction of the
grantor for the construction services, When the unconditional right to receive cash covers
only part of the service, the two models are combined to account separately for each
component. If 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. In the financial asset model, the




amount due from the grantor meets the definition of a receivable which is measured at fair
value. Based on business model assessment, the Company measures such financial assets at
amortized cost. The amount initially recognized plus the cumulative interest on that amount
is calculated using the effective interest method. Any asset carried under concession
arrangements is derecognized on disposal or when no future economic benefits are expected
from its future use or disposal or when the contractual rights to the financial asset expire.

Note No 32: Remuneration to Auditors

Particulars (Amount in Rs.) (Amount in Rs.)
31st March, 2024 31st March, 2023
Statutory Audit Fees 2,75,000 30,000
For other services: Certification - -
fees
Tax Audit Fees 25,000 -
Total 3,00,000 30,000
Note 33: Various Accounting Ratios
The accounting ratios of the company are here as under:
Ratio Numerator Denominator Current Previous | Variance | Reasons for Variance
year year %
Current Total  current | Total current | 1.19 times 1.30 NA NA
Ratio (in | assets liabilities times
times)
Debt-Equity | Debt consists of | Total equity 2.10 times - NA NA
Ratio (in | borrowings and
times) lease liabilities.
Debt service | Earning for | Debt service= | (1.57) times - NA NA
coverage Debt Service = | Interest and
ratio Net Profit | lease payments=
(in times) after taxes+ | Principal
non-cash repayments
operating
expenses +
Interest+ Other
non
= cash
adjustments on
equity
ratio (in %)




Return on [ Profit for the | Average total equity (10.33%) (1.18%) NA Due to preliminary expenses
Equity ratio | year less incurred ratio has fallen
(in %) Preference
dividend (if
any)

Trade Revenue from | Average trade | 3.74 times - NA NA
receivables | operations receivables
turnover
ratio (in
times)
Trade Sundry Average trade | 19.37 times - NA NA
payables Creditors payables
turnover - Other
ratio expenses
(in times)
Net Capital | Revenue from | Average working | 62.98 times . NA NA
turnover operations capital
ratio (i.e., Total current
(in times) assets

less Total current

liabilities)
Net  profit | Profit for the | Revenue from (0.93%) - NA NA
ratio (in %) | year operations
Return  on | Profit  before | Capital employed= (0.64%) (1.58%) NA NA
capital tax and finance | Net worth
employed costs +Lease  liabilities+
(in %) Deferred

L tax liabilities

Note 34: Related party transaction

Details of related party

Ceigall India Limited
Ceigall Infra Projects Private Limited
Ramneek Sehgal

Ultimate Holding company
Holding company
Director

Related Party Transactions with Parent Company and its closing balances

The terms and conditions of the transactions with key management personnel and their related
parties were no more favorable than those available, or those which might reasonably be

expected to be available, in respect of similar transactions with non-key management personnel
related entities on an arm's length basis.




The transactions from related parties are made on terms equivalent to those that prevail in
arm's length transactions. Outstanding balances at the year-end are unsecured and interest free.

The aggregate value of the Company's transactions and outstanding balances relating to key
management personnel and entities over which they have control or significant influence is as

follows:

Details of related party transactions

(Amount in Rs. Lakhs)

S.No. | Particulars 31t March, 2024 31 March, 2023
1 Issue of Share Capital
-Ceigall India Limited 40.36 =
-Ramneek Sehgal 1,977.57
-Ceigall Infra Projects Private Limited 2,017.93 -
2 Unsecured Loan Balances
-Ceigall Infra Projects Private Limited
e Availed 151.05 490.01
® Outstanding 641.07 490.01
-Ceigall India Limited
e Availed 3,563.44 5
e OQutstanding 3,563.44 -
3 Ceigall India Limited Mobilization Given 1,490.40 -
4 Contract Work 39,627.80 273.01
5 Hiring Charges paid - 152.04
6 Rent Paid 0.60 1.15
7 Office Expenses 0.60 =
8 Financial Guarantee availed 112.34 =
|




Note 35: Fair Value Hierarchy

Quantitative disclosures fair value measurement hierarchy for assets as at 31st March 2024
(Amount in Rs. In Lakhs)

Fair » mie Derivative
Fair Value | Derivative
Value Instruments ; Total
; Through Other | Instruments ._ | Amortized .
Particulars Through . . ; not in Carrying
Comprehensive | in Hedging : Cost
Profit or . . | Hedging Value
Income Relationship : :
Loss Relationship
Financial Assets
Trade receivable - = - £ 732.77 732.77
Loans to holding
companies - = - = - -
Cash  and  cash
equivalent - - = - 164.20 164.20
Loans = - - = - -
Financial Guarantee
Assets 112.34 112.34
Service Concession
Receivable 20,827.66 20,827.66
Other Financial
Assets - - - - 0.28 0.28
2 - - - 21,837.25 21,837.25
Financial Liabilities
Borrowings - - - - 14,950.27 14,950.27
Trade payable - - - - 4,157.26 4,157.26
Other financial
liabilities - - - - - -
- - - - 19,107 .53 19,107.53
Note:

The following table provides the fair value measurement hierarchy of Company's assets
and liabilities grouped into Level 1 to Level 3 as described in Material accounting policies,
Above table describes the valuation techniques used, key inputs to valuations and
quantitative information about significant unobservable inputs for fair wvalue
measurements.

The carrying amount of financial assets and liabilities are considered to be the same as
their fair values due to the current and short-term nature of such balances and no
material differences in the values.




Quantitative disclosures fair value measurement hierarchy for assets as at 31st March 2023

Fair ] S Derivative
Fair Value | Derivative
Value Instruments . Total

y Through Other | Instruments .| Amortized
Particulars Through

Pl or Comprehensive | in Hedging Cost

: .” | Hedging Value
T Income Relationship Relationship

not in Carrying

Financial Assets

Trade receivable - - - " <
Loans to holding
companies - - = = -
Cash  and cash

Loans

Service Concession
Receivable - - - - -

equivalent - - - - 4.04 4.04

. 4.04 4.04

Financial Liabilities

Borrowings = = . - -

Trade payable 2 ~ - - -

Measurement of fair values (Levels 1, 2 and 3)

Level: 1
It includes investment in equity shares and mutual fund that has a quoted price and which are

actively traded on the stock exchange. It has been valued using the closing price as at the
reporting period on the stock exchange.

Level: 2
The fair value of financial instruments that are not traded in an active market is determined
using valuation techniques which maximize the use of observable market data and rely as

little as possible on entity specific estimates. If all significant inputs required to fair value an
instrument are observable, the instrument is included in level 2.

Level: 3

These instruments are valued based on significant unobservable inputs whereby future cash
flows are discounted using appropriate discount rate. When measuring the fair value of an
asset or a liability, the Company uses observable market data as far as possible. If the inputs

ACCOUNTANTS
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used to measure the fair value of an asset or a liability fall into different levels of the fair value
hierarchy, then the fair value measurement is categorized in its entirely in the same level of
the fair value hierarchy as the lowest level input that is significant to the entire measurement.

Note 36: Capital management

For the purpose of the Company's capital management, capital includes issued equity capital,
share premium and all other equity reserves. The primary objective of the Company's capital
management 18 to maximize the shareholder value. The Company manages its capital structure
and makes adjustments in light of changes in economic conditions and the requirements of the
financial covenants. To maintain or adjust the capital structure, Company may adjust the
dividend payment to shareholders, return capital to shareholders or issue new shares.

(Amount in Rs. In Lakhs)
] il e _ | 31%March, 2024 | 31"March,2023
Loans and borrowings 14,950.27 -

Trade payables 4157.26 =
Other financial liability - 490.01
Other Current Liability 156.71 2.47
Less: Cash and cash equivalents 164.20 4.04
Net debt 19,100.04 488.44
Equity 4,204.50 168.64
Other Equity 2,902.28 (16.69)

Unsecured loan from Holding Co. (Quasi Equity) - -

Total Equity 7,106.78 151.95
Equity and Debt 26,206.82 640.39
Gearing ratio 0.73 0.76

Note 37: Segment Reporting

Basis for Segmentation

In accordance with the requirements of Ind AS-108 Segment Reporting', the Company is
primarily engaged in a business of development, operate and management of infra facilities
and has no other primary reportable segments. The Director of the Company allocate the
resources and assess the performance of the Company; thus, he is the Chief Operating
Decision Maker (CODM). The CODM monitors the operating results of the business as single
segment, hence no separate segment needs to be disclosed.

OUNTANTS
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Information about Geographical Areas

As the Company operates in India only, hence no separate geographical segment is disclosed.
Information about Major Customers.

Revenue of the Company derived from single customer (NHAI) which amounts to 10% or
more of the Company's revenue.

Note 38: Impairment of financial assets

The credit risk on the financial assets has not increased since the initial recognition, therefore
company measure the loss allowance for the financial assets at an amount equal to 12 month
expected credit losses. Since the financial assets are expected to be realized within the
contractual period of the invoice raised, as such, there is no ECL (expected credit loss)
envisaged in the value of financial assets under SCA (Service Concession agreement) by the
management.

Note 39: Fair Value Measurements

The Company's activities expose it to variety of financial risks: credit risk, liquidity risk and
market risk. The Company's focus is to foresee the unpredictability of financial markets and
seek to minimize potential adverse effects on its financial performance. The Board of
Directors has overall responsibility for the establishment and oversight of the Company's risk
management framework. Risk management systems are reviewed periodically to reflect
changes in market conditions and the Company's activities. The Board of Directors oversee
compliance with the Company's risk management policies and procedures, and reviews the
risk management framework. The Company's financial liabilities comprise mainly of
borrowings, trade and other payables. The Company's financial assets comprise mainly of cash
& cash equivalents and other receivables.

Credit Risk

Credit risk is the risk that a counterparty will not meet the obligations under a financial
instrument or customer contract, leading to a financial loss. The Company is exposed to credit
risk primarily financial assets including deposits with banks. The Company's exposure and
credit ratings of its counterparties are continuously monitored and the aggregate value of
transactions is reasonably spread amongst the counterparties.

The Company considered current and anticipated future economic conditions relating to
industries the Company deals. The Company has specifically evaluated the potential impact of
Covid-19 on its customers and on its ongoing contract So far, in relationship with these
unexpected conditions and events, the Company's obligations on contracts did not result in
any termination of contract, late completion penalties or any litigations with clients or
suppliers. Finally, the Company's exposure to credit risk on its operating activities has led to
no major reconsideration of the Expected Credit Losses on customers at end of March, 2023.




Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the
obligations associated with its financial liabilities that are settled by delivering cash or another
financial asset The Company's approach to managing liquidity is to ensure, as far as possible,
that it will have sufficient liquidity to meet its liabilities when they are due, under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to
the Company's reputation.

Exposure to Liquidity Risk
Contractual Cash Flow .
Particulars Carrying amount Total 1 1-3 . o s
| year ) : year o
Non-derivative financial liabilities as on 31.03.2024
Borrowings 13,822.53 13,822.53 - 973.00 | 12,849.53
Trade payables 4,157.26 4,157.26 | 4,157.26 - -
Other current financial liabilities - - - - -
Other current liabilities 156.71 156.71 156.71
Total 18,136.50 18,136.50 | 4,313.97 | 973.00 | 12,849.53
Contractual Cash Flow :

= Less - | More
Particul i . More

ars Carrying amount Total R 1-3 0.

years
: year _year
Non-derivative financial liabilities as on 31.03.2023
Borrowings - - - - -
Trade payables - - - -
Other current financial liabilities 490.01 490.01 490.01 - -
Other current liabilities 2.47 2.47 2.47
Total 492.48 492.48 492,48 - -
Market Risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest
rates and equity prices - will affect the Company's income or the value of its holdings of
financial investments. Market risk is attributable to all market risk sensitive financial
instruments including foreign currency receivables and payables.

(a) Currency Risk

The functional currency of the Company is Indian Rupees (Rs). The Company is not exposed
to foreign currency risk.




(b) Price Risk
The Company is not exposed to any price risk.
(C) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market interest rates. The Company is exposed to interest
rate risk resulting from fluctuations in interest rates. Company's borrowing includes loan
taken from banks & the Parent Company. Summary of financial assets and financial liabilities
has been provided below.

Exposure to Interest Rate Risk

The interest rate profile of the Company's interest-bearing financial instrument as reported to
management is as follows:

(Amount in Rs. In Lakhs)
Particular 31-Mar-24 31-Mar-23

Fixed rate instruments
Financial assets < -

Financial liabilities - -

Variable rate Instruments
Financial assets 20,827.66 -
Financial liabilities 13,822.53 -

Interest Rate Sensitivity

Profit and Loss is sensitive to higher flower interest expenses from borrowings as a result of
change in interest rates. The following table demonstrates the sensitivity of floating rate
instruments to a reasonably possible change in interest rates. The risk estimates provided
assume a parallel shift of 100 basis points interest rate across all yield curves. This calculation
also assumes that the change occurs at the balance sheet date and has been calculated based on
risk exposures outstanding as at that date. The year end balances are not necessarily
representative of the average debt outstanding during the period.

Security analysis (Impact on Profit before Tax)
(Amount in Rs. In Lakhs)

Particular 31-Mar-24 31-Mar-23
Change in Interest Rate 1% :
Increase by 100 basis points 70.05 -
Decrease by 100 basis points (70.05) -




Note 40: Disclosure pursuant to Para 6 of appendix D of Ind AS 115 for Service Concession

Agreements

The Company has entered with Service Concession agreement for a road project envisaging
Six Laning from Jodhpur Romana (Bathinda) to Mandi Dabwali (Punjab Haryana Border)
Section of NH-54 from Design Ch 0.000 to Design Ch 27.400 (Design Length 27.40KM) in the
state of Punjab on Hybrid Annuity Mode. The company has signed Service Concession
Agreement with NHAL

Disclosure pursuant to appendix E of Ind AS 115 for Service Concession Agreements

Name of Entity

Description of arrangement

Significant terms of the
arrangement

Annuity receivable
from concession
grantor (including
Contract assets
receivables)

Ceigall Bathinda
Dabwali Highway
Private Limited

The Company is formed as a special
purpose vehicle (SPV) to design
,build, operate and transfer
basis,(“DBOT Annuity ” or “Hybrid
Annuity”) the project relating to Six
Laning NH-54 Section From Design
Chainage Km 0.00 to 27.40 KM on
The Jodhpur Romana (Bathinda) To
Mandi Dabwali ( Punjab/ Haryana
Border)on Hybrid Annuity Model
(HAM) which shall be partly
financed by the Concessionaire who
shall recover its investment and costs
through payment to be made by the
authority, in accordance with the
terms and condition to be set in
concession agreement to be entered
into.

Period of concession :
2023-40

Remuneration: 40% during
construction period and
balance 60% in half yearly
annuity in 15 years as per
concession agreement.

Investment grant from
concession grantor : No

Infrastructure return at the

end of concession period :
Yes

Investment and renewal
obligations : Nil

Re-pricing dates : No
Basis on which re-pricing
or re-negotiation is

determined : NA

Premium payable to
grantor: Nil

31 Mar 2024

20,827.66

31 March 2023

NIL




Note 41: Events after reporting period

There is no subsequent event after the reporting period which requires adjustments to the
financial statements.

Note 42: Contingent Liability
There is NIL contingent liability as on 31/03/2024 & 31/03/2023.

Note 43:

Reclassification of costs incurred during previous year from “Recoverable from NHAI” to
Current year expenses

Treatment in Financial Year 2022-23:

The company had executed a Concession Agreement with NHAI dated 03.05.2021 for
execution and completion of the works of the “Six laning of Jodhpur Romana(Bathinda) —
Mandi Dabwali(Punjab Haryana Border) section of NH-54 from Design Ch 0.000 to Design
27.400(Design length 27.400 km) in the state of Punjab on Hybrid Annuity Mode ”

Clause 4.1.2 of the Concession Agreement stipulated that the authority shall have the Right of
Way to the Site in accordance with the provisions of Clauses 10.3.1 and 10.3.2 for the
Concessionaire (Company), within a period of 150 days (30days+ 120days), (further entitled to
an additional period , not exceeding 90 days beyond the period of 150 days) from the date of

signing of Concession Agreement, in not less than 80%(80 percent) of the length of the
Project Highway.

The Appointed date could not be declared for the project within 240 days (150 days from the
signing of the Concession Agreement +90 days additional as per clause 4.1.2) of signing of
Concession Agreement due to non-availability of minimum 80% (80 percent) of the length of
the project highway to be handed over to the concessionaire by the Authority.

Article 4.5 of the Concession Agreement dated 03.05.2021 provides that Deemed termination
upon delay and subject to the provisions of Clause 9.2, the parties expressively agreed that in
the event the Appointed Date does not occur, for any reason whatsoever, before the date
provided in accordance with this agreement(Clause 4.1.2), all rights, privileges, claims and
entitlements of the Concession Agreement shall be deemed to have been waived by, and to
have ceased with the concurrence of the Concessionaire, and the Concession Agreement shall
be deemed to have been terminated by mutual agreement of the parties.
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Due to non-declaration of appointed date, the company submitted the claim for costs incurred
by the company incurred by the company till that date. During the financial year, the
company incurred certain costs like construction work, bank charges and other administrative
expenses for the project. The details of expenses is as under:

(Amount in Rs. In Lakhs)

S.No Particulars Value
1 Construction Work 425.05
2 Financial Expenses 105.13
3 Other Administrative expenses 5.06

Total 535.24

These costs were initially accounted for as the project cost of the said project. However, as the
costs were later claimed from the authority due to non-declaration of appointed date, these
costs were accounted for as recoverable from the NHAI

Treatment in Financial Year 2023-24

Considering the availability of land, the company vide their letter no. CIL/HO/C&L/2023/185
Dated 18.05.2023 decided to voluntarily waive off its claims submitted. The Company also
proposed to sign a settlement agreement to waive off the claims arising out of delay in
declaration of Appointed Date. As per the Joint Memorandum signed on 28.07.2023 by the
representatives of the authority and the company, it was assessed that the land to the
company for taking up the construction work is 22.815 Km (i.e. 83.27%) out of total length of
27.4 km, based on disbursement of land compensation. The Joint Memorandum was executed
with land availability of more than 80%.

On 11.08.2023, the company entered into an agreement with the authority for development
of the project and received an appointed date for the same project marking the official
commencement of the project. After receiving the appointed date, the company reversed the
costs marked as recoverable from authority and charged the same to the profit and loss
account during the financial year 2023-24. Expenses amounting to Rs. 535.24 Lakhs are now
shown as expenses of Current year under respective heads.

Note 44: Financial Guarantee

Pursuant to sanction of credit facilities by lenders, as per the requirement of lenders, the
ultimate holding company has furnished unconditional and irrevocable Corporate Guarantee
amounting to Rs. 18,600 lakhs in favour of the company. As per the terms of sanction, the
guarantee shall be in force till receipt of first two full annuities from NHAI. The same has

been recognized in the balance sheet of the company and is being amortised during the tenure
of guarantee. _ ‘
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Note 45: Reconciliation of income taxes

Income tax expense in statement of Profit and Loss comprises

(Amount in Rs. in Lakhs)

Particulars Year ended March 31,
2024 2023

Current taxes — -
Deferred taxes (90.89) (0.60)
Income tax expense (90.89) (0.60)

A reconciliation of the income tax provision to the amount computed by applying the statutory
income tax rate to the income before income taxes is summarized below:

(Amount in Rs. in Lakhs)

Particulars Year ended March 31,
2024 2023
Profit before income taxes (465.79) (2.40)
Effect of permanent difference on taxability of income 104.76 =
Total (361.03) (2.40)
Enacted tax rates in India 25.17% 25.17%
Computed expected tax expense = -
Effect of timing difference on taxability of income (90.89) (0.60)
Income tax expense (90.89) (0.60)

Note 46: Other Notes

In the opinion of the Board, the current assets, loans & advances, have a value on realization
in the ordinary course of business at least equal to the amount at which they are stated in the
Balance Sheet There were no litigation pending against the company which could be
materially impact its financial position as at the end of the year.

No transactions to report against the following disclosure requirements as notified by MCA
pursuant to amended Schedule III:
(a) Crypto Currency or Virtual Currency
(b) Benami Property held under Benami Transactions (Prohibition) Act, 1988 (45 of 1988)
(c) Registration of charges or satisfaction with Registrar of Companies
(d) Relating to borrowed funds:

i. Willful defaulter

ii. Utilization of borrowed funds & share premium

1ii. Borrowings obtained on the basis of security of current assets

iv. Discrepancy in utilization of borrowings

v. Current maturity of long-term borrowings




(e) Title deeds of company as no cases pending for the same.
(f) Revaluation of property, Plant and equipment as no such revaluation taken place.
(g) Relationship with Struck off Companies.
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