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Mangloor Highways
Private Limited

NOTICE OF 5™ ANNUAL GENERAL MEETING

NOTICE is hereby given that the 5" Annual General Meeting of the Members of Mangloor Highways
Private Limited (formerly known as DBL Mangloor Highways Private Limited), will be held at a Shorter
Notice on Wednesday, August 9, 2023, at 10:00 a.m. (IST) at the Registered Office of the Company
situated at Cabin-2, S-11, lind Floor, Gurukripa Plaza, Zone-ll, M.P. Nagar, Bhopal-462011 Madhya
Pradesh, to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Balance Sheet as at 31 March, 2023 and Statement of
Profit and Loss for the year ended on that date along with the Cash Flow Statement and notes forming
part of accounts together with the Reports of Directors’ and the Auditors’ thereon.

2. To approve appointment of M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No.
101496W/W-100774) as Statutory Auditors to fill casual vacancy and to fix their remuneration.

“RESOLVED THAT pursuant to the provisions of Section 139(8) and 141 of the Companies Act, 2013
read with the Companies (Audit and Auditors) Rules, 2014, including any statutory modification(s)
thereof for the time being in force and pursuant to recommendation made by the Board of Directors,
M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No. 101496W/W-100774), be and
is hereby appointed as statutory auditor of the company for a period of 5 years commencing from the
financial year 2023-24 and shall be eligible to hold office till the conclusion of the 10th Annual General
Meeting (AGM) of the Company at a remuneration as may be mutually decided between the Auditors
and the Board of Directors, to fill casual vacancy caused by resignation of M/s. S.L Chhajed & Co. LLP,
Chartered Accountants (Firm Registration No.: 000709C/C400277).

RESOLVED FURTHER THAT the Board of Directors and/or Company Secretary of the Company be and
is hereby authorised to inform M/s. S B Billimoria & Co., Chartered Accountants of their appointment
and file the notice of the same with Registrar of Companies in the manner prescribed under the
provisions of the Companies Act, 2013, read with the relevant rules prescribed there under, if
required."

SPECIAL BUSINESS:

3. Appointment of Mr. Anshuman Gupta (DIN: 09325830) as Non-Executive Director

To consider and, if thought fit, to pass, with or without modification(s) the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 152 and other applicable provisions of
the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014
(including any statutory modification(s) thereto or re-enactment thereof for the time being in force)
and Articles of Association of the Company, consent of the members be and is hereby accorded to
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appoint Mr. Anshuman Gupta having Director Identification Number — 09325830, who was appointed

as Additional Director (category-Non Executive Director) of the Company w.e.f. November 14, 2022
and who has submitted necessary declarations under relevant provisions of the Act and Rules of the
Companies Act, 2013.

RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company of the Company
be and is hereby authorized, jointly and/or severally, to do all such acts, deeds and things as may be
required to give effect to above resolution including but not limited to the filing of necessary forms
and/or returns with the jurisdictional Registrar of Companies and making necessary entries in the
Statutory Registers of the Company.”

4. Appointment of Mr. Bovin Kumar (DIN: 08571658) as Non-Executive Director

To consider and, if thought fit, to pass, with or without modification(s) the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 152 and other applicable provisions of
the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014
(including any statutory modification(s) thereto or re-enactment thereof for the time being in force)
and Articles of Association of the Company, consent of the members be and is hereby accorded to
appoint Mr. Bovin Kumar having Director Identification Number — 08571658, who was appointed as
Additional Director (category-Non Executive Director) of the Company w.e.f. November 14, 2022 and
who has submitted necessary declarations under relevant provisions of the Act and Rules of the
Companies Act, 2013.

RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company of the Company
be and is hereby authorized, jointly and/or severally, to do all such acts, deeds and things as may be
required to give effect to above resolution including but not limited to the filing of necessary forms
and/or returns with the jurisdictional Registrar of Companies and making necessary entries in the
Statutory Registers of the Company.”

5. Appointment of Mr. Vineet Sarawagi (DIN: 09803344) as Non-Executive Director

To consider and, if thought fit, to pass, with or without modification(s) the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 152 and other applicable provisions of
the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014
(including any statutory modification(s) thereto or re-enactment thereof for the time being in force)
and Articles of Association of the Company, consent of the members be and is hereby accorded to
appoint Mr. Vineet Sarawagi having Director Identification Number — 09803344, who was appointed
as Additional Director (category-Non Executive Director) of the Company w.e.f. November 25, 2022
and who has submitted necessary declarations under relevant provisions of the Act and Rules under
the Companies Act, 2013.
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RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company of the Company

be and is hereby authorized, jointly and/or severally, to do all such acts, deeds and things as may be
required to give effect to above resolution including but not limited to the filing of necessary forms
and/or returns with the jurisdictional Registrar of Companies and making necessary entries in the
Statutory Registers of the Company.”

6. To approve contribution under Community Development Program

To consider and, if thought fit, to pass, with or without modification(s) the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 181 and other applicable provisions, if any, of
the Companies Act, 2013 read with rules and regulations made there under and all other applicable
laws (including any statutory modification(s) or re-enactment thereof for the time being in force) and
in accordance with the provisions of Memorandum and Articles of Association of the
Company, consent of the members of the Company be and is hereby accorded to make contributions
for an amount not exceeding INR 11,09,000/- (Indian Rupees Eleven Lakh and Nine Thousand only) for
the financial year 2023-24 under Community Development Program (CDP) of the Company.

RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company, be and is hereby
jointly and/or severally authorized to do all such acts, matters, deeds and things, sign any documents
as may be necessary or desirable in connection with or incidental to giving effect to the above
resolution.

RESOLVED FURTHER THAT the copies of foregoing resolutions, certified by any one director and/or
Company Secretary of the Company to be true, be furnished to the concerned authorities to act
thereon.”

For Mangloor Highways Private Limited
(formerly known as DBL Mangloor Highways Private Limited)

ishtha Tewari
Company Secretary (M No. A44844)
Address: 1901, 19 Floor, Tower-B, World Trade Tower,
Plot No. C-1, Sector-16, Noida-201301

Date: 04-Aug-2023
Place: Noida
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NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A
PROXY TO ATTEND AND VOTE ON POLL ON HIS/HER BEHALF AND THE PROXY NEED NOT BE A
MEMBER OF THE COMPANY. A PERSON CAN ACT AS PROXY ON BEHALF OF MEMBERS NOT
EXCEEDING 50 AND HOLDING IN THE AGREEGATE NOT MORE THAN 10% OF THE TOTAL SHARE
CAPITAL OF THE COMPANY.

2. A MEMBER HOLDING MORE THAN 10% OF THE TOTAL SHARE CAPITAL OF THE COMPANY
CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY AND SUCH PERSON
SHALL NOT ACT AS PROXY FOR ANY OTHER PERSON OR SHAREHOLDER.

3. Proxies in order to be effective must be received at the Registered Office of the Company at
any time but not less than 48 hours before the Meeting. The format of proxy is enclosed.

4. The documents referred to in the proposed resolutions and explanatory statement are open
for inspection at the Corporate Office of the Company during working hours between 9.30
A.M. and 1.00 P.M., except on holidays.

5. The Directors’ Report, Auditors’ Report and Audited Balance Sheet as at March 31, 2023 and
the Profit and Loss Account & cash flow statement for the period ended on that date are
enclosed.

6. Corporate members intending to send their authorised representatives to attend the Meeting
are requested to send to the Company a certified copy of the Board Resolution authorizing
their representative to attend and vote on their behalf at the Meeting.

7. Route Map for the venue of Annual General Meeting is enclosed herewith.

8. Members are requested to bring their copies of Annual Report to the General Meeting and
are requested to sign at the place provided on the attendance slip and hand it over at the
entrance of the venue.

9. A Member desirous of seeking any information on the accounts or operations of the Company
is requested to forward his/her query in writing to the Company at least 24 hours prior to the
Meeting, so that the required information can be made available at the Meeting.

10. Register of Directors & KMP and their Shareholding maintained under Section 170 of the
Companies Act, 2013 and the Register of Contract or Arrangements in which the Directors are
interested maintained under Section 189 and all other statutory registers of the Act will be
available for inspection by the Members at the General Meeting.

11. Members are requested to notify any change in their address to the Company immediately.
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12. The relevant explanatory statement pursuant to Section 102 of the Companies Act, 2013 in
respect of special business as set out above is annexed hereto.

For Mangloor Highways Private Limited
(formerly known as DBL Mangloor Highways Private Limited)

tha Tewari

Company Secretary (M No. A44844)
Address: 1901, 19t Floor, Tower-B, World Trade Tower,

Plot No. C-1, Sector-16, Noida-201301

Date: 04-Aug-2023
Place: Noida

Mangloor Highways Private Limited (Formerly Known as DBL Mangloor Highways Private Limited)
Regd. Office: Cabin-2, S-11, lind Floor, Gurukripa Plaza Zone-II, M. P. Nagar MP Nagar Bhopal MP 462011, CIN: U45309MP2018PTC045519
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P,, India.
Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@mhpl.net.in, Website: www.mhpl.net.in



H

Mangloor Highways
Private Limited

EXPLANATORY STATEMENT(S) AS REQUIRED UNDER SECTION 102(1) OF THE COMPANIES ACT, 2013
AND FOR ORDINARY BUSINESS

ITEM NO. 2

TO APPROVE APPOINTMENT OF M/S. S B BILLIMORIA & CO., CHARTERED ACCOUNTANTS (FIRM
REGISTRATION NO. 101496W/W-100774) AS STATUTORY AUDITORS TO FILL CASUAL VACANCY AND
TO FIXTHEIR REMUNERATION

The members of the Company are requested to note that M/s. S.L Chhajed & Co. LLP, Chartered
Accountants (Firm Registration No.: 000709C/C400277) have tendered their resignation as Statutory
Auditors w.e.f. the close of business hours of May 26, 2023, thereby causing a a casual vacancy in the
office of Statutory Auditors of the Company. As per Section 139 (8) of the Companies Act, 2013, casual
vacancy caused by the resignation of the auditor shall be filled by the shareholders in the General
Meeting within three months from the date of recommendation of the Board of Directors of the
Company.

The Board of Directors of the Company recommended the appointment of M/s. S B Billimoria & Co.,
Chartered Accountants (Firm Registration No. 101496W/W-100774), as the Statutory Auditors of the
Company to fill the said casual vacancy.

M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No. 101496W/W-100774) (SBB),
have conveyed their consent for being appointed as the Statutory Auditors of the Company along with
a confirmation that, their appointment, if made by the members, would be within the limits prescribed
under the Companies Act, 2013 and shall satisfy the criteria as provided under section 141 of the
Companies Act, 2013. Further the Company has received a certificate from SBB, in prescribed form B
declaring that firm complies with all eligibility norms prescribed by RBI regarding appointment of
statutory auditors.

None of the Directors or Key Managerial Persons of the Company (including their relatives) are
concerned or interested in the said resolution.

The Board of Directors of the Company recommends the passing of the resolution in Item No. 2 of the
notice as an ordinary resolution.

ITEM NO. 3
APPOINTMENT OF MR. ANSHUMAN GUPTA (DIN: 09325830) AS NON-EXECUTIVE DIRECTOR

Mr. Anshuman Gupta was appointed as an Additional Director (Category- Non-Executive Director) by
the Board of Directors of the Company at their meeting held on November 14, 2022.

In terms of Section 149, 152 and its related and applicable provisions of the Companies Act, 2013, read
with the Rules made there under, Mr. Anshuman Gupta being eligible and offers himself for
appointment, is proposed to be appointed as Non-Executive Director.

Mr. Anshuman Gupta has submitted declaration that he is not disqualified to become a Director under
Section 164(2) of the Companies Act, 2013 and has also given his consent to hold office as Director.
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The Board, based on the experience/expertise declared by Mr. Anshuman Gupta, is of the opinion that
Mr. Gupta possesses the requisite qualification and skill set to act as a Non-Executive Director of the
Company. The Board is also of the opinion that owing to the rich and varied experience of Mr. Gupta,
his association would be of immense benefit to the Company and it is desirable to appoint him as Non-
Executive Director.

Mr. Anshuman Gupta has no relationship with any Director or Key Managerial Personnel of the
Company.

Further, except, Mr. Anshuman Gupta, none of the Directors, Key Managerial Personnel of the
Company or their relatives are in any way concerned or interested, financially or otherwise, in the said
resolution.

The details as prescribed under Secretarial Standard-2 (SS-2) issued by the Institute of Company
Secretaries of India are tabled below:

Name Mr. Anshuman Gupta
Age 40 years
Qualification Chartered Accountant
Bachelor of Commerce
Experience 20 years
Terms & Conditions of Appointment Appointment in the capacity of a Non-

Executive Director (no fixed term). No
remuneration to be paid. — Details provided in
resolution under item number 3 of the notice.

Date of first appointment on the Board November 14, 2022

Shareholding in the Company Nil

Relationship with other Directors, Manager and No relationship

KMP

No. of Board meetings attended during the year | Nil

Other Directorships KNR Srirangam Infra Private Limited

Membership/Chairmanship of the Committees of | Nil
Board held in other company

The Board recommends resolution under item no. 3 to be passed as an ordinary resolution.
ITEM NO. 4
APPOINTMENT OF MR. BOVIN KUMAR (DIN: 08571658) AS NON-EXECUTIVE DIRECTOR

Mr. Bovin Kumar was appointed as an Additional Director (Category- Non-Executive Director) by the
Board in its Meeting held on November 14, 2022.

In terms of Section 149, 152 and its related and applicable provisions of the Companies Act, 2013, read
with the Rules made there under, Mr. Bovin Kumar being eligible and offers himself for appointment,
is proposed to be appointed as Non-Executive Director.

Mr. Bovin Kumar has submitted declaration that he is not disqualified to become a Director under
Section 164(2) of the Companies Act, 2013 and has also given his consent to hold office as Director.
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The Board, based on the experience/expertise declared by Mr. Bovin Kumar, is of the opinion that Mr.
Kumar possesses the requisite qualification and skill set to act as a Non-Executive Director of the
Company. The Board is also of the opinion that owing to the rich and varied experience of Mr. Kumar,
his association would be of immense benefit to the Company and it is desirable to appoit him as Non-
Executive Director.

Mr. Kumar has no relationship with any Director or Key Managerial Personnel of the Company.

Further, Except Mr. Bovin Kumar, none of the Directors, Key Managerial Personnel of the Company or
their relatives are in any way concerned or interested, financially or otherwise, in the said resolution.

The details as prescribed under Secretarial Standard -2 (SS-2) issued by the Institute of Company
Secretaries of India are tabled below:

Name Bovin Kumar
Age 52 years
Qualification M.Tech in Civil Engineering from Indian Institute

of Technology Kanpur

EPGDIB — International Business from Indian
institute of Foreign Trade

B. Tech from National Institute of Technology,

Hamirpur
Experience 26 years
Terms & Conditions of Appointment Appointment in the capacity of a Non-

Executive Director (no fixed term). No
remuneration to be paid. — Details provided in
resolution under item number 4 of the notice.

Date of first appointment on the Board November 14, 2022

Shareholding in the Company Nil

Relationship with other Directors, Manager and No relationship

KMP

No. of Board meetings attended during the year | Nil

Other Directorships 1. Cube Highways and Transportation Assets

Advisors Private Limited

2. Borgaon Watambare Highways Private
Limited

3. Mangalwedha Solapur Highways Private
Limited

4. KNR Tirumala Infra Private Limited

5. Cube Highways Investment Advisory
Private Limited

Membership/Chairmanship of the Committees of | Nil
Board held in other company

The Board recommends resolution under item no. 4 to be passed as an ordinary resolution.
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ITEM NO. 5

APPOINTMENT OF MR. VINEET SARAWAGI (DIN: 09803344) AS DIRECTOR OF THE COMPANY

The Board of Directors of the Company appointed Mr. Vineet Sarawagi as Additional Director of the
Company through resolution by circulation on November 25, 2022.

In terms of Section 149, 152 and other applicable provisions of the Companies Act, 2013, read with
the rules made there under, Mr. Vineet Sarawagi being eligible and offers himself for appointment, is
proposed to be appointed/regularized as Director (Non-Executive).

Mr. Vineet Sarawagi has submitted declaration that he is not disqualified to become a Director under
Section 164(2) of the Companies Act, 2013 and has also given his consent to hold office as Director.

The Board, based on the experience/expertise declared by Mr. Vineet Sarawagi, is of the opinion that
Mr. Sarawagi possess the requisite qualification and skill set to act as a Non-Executive Director of the
Company. The Board is also of the opinion that owing to the rich and varied experience of Mr.
Sarawagi, his association would be of immense benefit to the Company and it is desirable to appoint
him as Non-Executive Director.

Mr. Sarawagi has no relationship with any Director or Key Managerial Personnel of the Company.

Further, Except Mr. Vineet Sarawagi, none of the Directors, Key Managerial Personnel of the Company
or their relatives are in any way concerned or interested, financially or otherwise, in the said
resolution.

The details as prescribed under Secretarial Standard -2 (SS-2) issued by the Institute of Company
Secretaries of India are tabled below:

Name Mr. Vineet Sarawagi
Age 34 years
Qualification Chartered Accountant

CFA(USA) - Level 3 cleared

CIMA (UK) — Intermediate Level Cleared
Experience 15 years

Terms & Conditions of Appointment Appointment in the capacity of a Non- Executive
Director (no fixed term). No remuneration to be
paid. — Details provided in resolution under item
number 5 of the notice

Date of first appointment on the Board November 25, 2022

Shareholding in the Company Nil

Relationship with other Directors, Manager and | No relationship

KMP

No. of Board meetings attended during the year | 1

Other Directorships 1. Borgaon Watambare Highways Private
Limited

2. Mangalwedha Solapur Highways Private

Limited

3. Cube Highways Technologies Private Limited
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Membership/Chairmanship of the Committees | Nil
of Board held in other company

The Board recommends resolution set forth in item no. 5 for the approval of the Members as an
ordinary resolution.

ITEM NO. 6

TO APPROVE CONTRIBUTION UNDER COMMUNITY DEVELOPMENT PROGRAM

The members are requested to note that the management of the Company is desirous of undertaking
Community Development Program(CDP) for the financial year 2023-24 for an aggregate amount not
exceeding INR 11,09,000/- (Indian Rupees Eleven Lakh and Nine Thousand only)

The members are further requested to note that the communities living near the road assets do not
have a positive mindset towards the Company, creating various issues in its maintenance and
operations leading to challenging situation in day-to-day operations. The proposed CDP activities will
help in bridging the gap between the community and the Company, building trust and creating positive
impact among community members.

The above-mentioned CDP activities are planned with an objective to integrate communities, living in
the catchment area, in the development process to inculcate a sense of inclusiveness and to empower
the communities residing along the Project site. The primary goal is to shift the image from a Toll
Company to Socially inclusive and Responsible Company These CDP activities will focus on major areas
of development viz.

e Promotion of education
e Promoting preventive health care
e Promotion of sanitation and making available safe drinking water

In terms of the provisions of Section 181 of the Companies Act, 2013, any amount contributed to any
charitable and other funds in excess of 5% of the Company’s average net profits during the three
immediately preceding financial years need prior approval of the Members of the Company. It may be
noted that the Company has incurred losses in two out of the three preceding years and accordingly
does not have average net profits for making the proposed contribution.

Therefore, it is necessary to obtain the approval of the Members of the Company for the proposed
contributions to be made by the Company for CDP activities.

Accordingly, approval of the members is now being sought pursuant to Section 181 of the Companies
Act, 2013, authorizing the Board of Directors of the Company to make contributions during the
financial year ended March 31, 2024, for an aggregate amount not exceeding INR 11,09,000/- (Indian
Rupees Eleven Lakh and Nine Thousand only) under Community Development Program .
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None of the Directors and Key Managerial Personnel or their relatives are in any way concerned or
interested, financially or otherwise, in passing of the aforesaid resolution.

The Board recommends the resolution set out at Item No. 6 as Ordinary Resolution for the approval
by the members of the Company.

For Mangloor Highways Private Limited
(formerly known as DBL Mangloor Highways Private Limited)

Nishtha Tewari

Company Secretary (M No. A44844)
Address: 1901, 19™ Floor, Tower-B, World Trade Tower,

Plot No. C-1, Sector-16, Noida-201301

Date: 04-Aug-2023
Place: Noida

Mangloor Highways Private Limited (Formerly Known as DBL Mangloor Highways Private Limited)
Regd. Office: Cabin-2, S-11, lind Floor, Gurukripa Plaza Zone-II, M. P. Nagar MP Nagar Bhopal MP 462011, CIN: U45309MP2018PTC045519
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P,, India.
Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@mhpl.net.in, Website: www.mhpl.net.in
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MANGLOOR HIGHWAYS PRIVATE LIMITED
(formerly known as DBL Mangloor Highways Private Limited)
Regd. Off: Cabin-2, S-11, lind Floor, Gurukripa Plaza, Zone-Il, M.P. Nagar,
Bhopal-462011, Madhya Pradesh, IN, Email id: Compliance@mhpl.net.in
CIN: U45309MP2018PTC045519

ATTENDANCE SLIP

Regd. Folio No./DP ID — Client ID

Name and Address of First/Sole Shareholder
No. of Shares held :
| certify that | am a registered shareholder/ proxy of the Company

| hereby record my presence at the 5™ Annual General Meeting of the Members of Mangloor Highways
Private Limited (formerly known as DBL Mangloor Highways Private Limited), to be held on
Wednesday, August 9, 2023, at 10:00 a.m. (IST) at the Registered Office of the Company situated at
Cabin-2, S-11, lind Floor, Gurukripa Plaza, Zone-Il, M.P. Nagar, Bhopal-462011 Madhya Pradesh
Member’s/Proxy’s name in Block letters Member’s/Proxy’s Signature
Notes:

a. Only Member/Proxy can attend the meeting. No minors would be allowed at the meeting

b. Member/Proxy wish to attend the meeting must bring this attendance slip to the meeting and
handover at the entrance duly filled in and signed

Mangloor Highways Private Limited (Formerly Known as DBL Mangloor Highways Private Limited)
Regd. Office: Cabin-2, S-11, lind Floor, Gurukripa Plaza Zone-Il, M. P. Nagar MP Nagar Bhopal MP 462011, CIN: U45309MP2018PTC045519
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P,, India.
Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@mhpl.net.in, Website: www.mhpl.net.in
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PROXY FORM
(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies
(Management and Administration) Rules, 2014)

MANGLOOR HIGHWAYS PRIVATE LIMITED
(formerly known as DBL Mangloor Highways Private Limited)
Regd. Off: Cabin-2, S-11, lind Floor, Gurukripa Plaza, Zone-Il, M.P. Nagar,
Bhopal-462011, Madhya Pradesh, IN, Email id: Compliance@mbhpl.net.in
CIN: U45309MP2018PTC045519

5™ ANNUAL GENERAL MEETING
NAME OF IMEMDEI(S): w.uviuietie ittt ettt teste st ste e e et e s ettt easesesaeebe st e e sessansesatersarsanas
REEISTEIEA AQUIESS: ..ottt ettt st sae et st e e e et et e st e e aaeabeste st seesesesbensesesereans
EM@ILID: oottt sttt ettt et et st st s e a et et e et et et et ete st e e s benbent et et eneaneeras
FOLIO NO. / DP ID=ClIIENE ID: weeieieeeeeee ettt ettt et e e e st s st sresreereens et essesssessessesssssestessesneensessessessssssensen

I/We being the member(s) holding.......ccccoeveivervneevereeeneiineens shares of MANGLOOR HIGHWAYS
PRIVATE LIMITED, hereby appoint
1. NAIME et sttt st ea s st st e s e see st e ea e e sbeeaeanean

AAAIESS .oeoveeie sttt sttt ettt er e

EMQITID oottt sttt et et s s et s s e sne e

as my/our Proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 5™ Annual
General Meeting of the Members of Mangloor Highways Private Limited to be held on Wednesday,
August 9, 2023, at 10:00 a.m. (IST) at the Registered Office of the Company situated at Cabin-2, S-11,
lind Floor, Gurukripa Plaza, Zone-Il, M.P. Nagar, Bhopal-462011 Madhya Pradesh

Sr. No. RESOLUTIONS Option
For Against

1. TO RECEIVE, CONSIDER AND ADOPT THE AUDITED
FINANCIAL STATEMENTS AS AT 31°" MARCH 2023 AND
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED
ON THAT DATE ALONG WITH THE CASH FLOW STATEMENT
AND NOTES FORMING PART OF ACCOUNTS TOGETHER
WITH THE REPORTS OF DIRECTORS’ AND THE AUDITORS’
THEREON

2. TO APPROVE APPOINTMENT OF M/S. S B BILLIMORIA &

CO., _CHARTERED ACCOUNTANTS (EIRM__REGISTRATION

Mangloor Highways Private Limited (Formerly Known as DBL Mangloor Highways Private Limited)
Regd. Office: Cabin-2, S-11, lind Floor, Gurukripa Plaza Zone-Il, M. P. Nagar MP Nagar Bhopal MP 462011, CIN: U45309MP2018PTC045519
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P,, India.
Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@mhpl.net.in, Website: www.mhpl.net.in
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NO. 101496W/W-100774) AS STATUTORY AUDITORS TO

FILL CASUAL VACANCY AND TO FIX THEIR REMUNERATION
3. APPOINTMENT OF MR. ANSHUMAN GUPTA (DIN:

09325830) AS NON-EXECUTIVE DIRECTOR

4. APPOINTMENT OF MR. BOVIN KUMAR (DIN: 08571658) AS
NON-EXECUTIVE DIRECTOR
5. APPOINTMENT OF MR. VINEET SARAWAGI (DIN:

09803344) AS NON-EXECUTIVE DIRECTOR
6. TO APPROVE CONTRIBUTION UNDER COMMUNITY

DEVELOPMENT PROGRAM
Signed this ..o, day of....cceeveeeee. 2023 -
. Affix
Signature of the Proxy Holder.........cccceeveunnne.
. 1 Rupee
Signature of the Member
_ _ Revenue
Reference Folio No. / DP ID & Client ID
Stamp
No. of Shares ......ccocevvveruennee

Notes:

1. The Proxy form in order to be effective should be duly completed and deposited at the
Corporate/Registered Office of the company not less than 48 hours before the
commencement of the meeting.

A Proxy need not be a member of the Company.

Pursuant to the provisions of Section 105 of Companies Act, 2013, a person can act as a proxy
on behalf of members not exceeding fifty and holding in the aggregate not more than 10% of
the total share capital of the Company carrying voting rights. A member holding more than
10% of the total share capital of the Company carrying voting rights may appoint a single
person as proxy and such person shall not act as a proxy for any other person or shareholder.

4. This is only optional. Please put a 'X' in the appropriate column against the resolutions
indicated in the Box. If you leave the 'For' or 'Against' column blank against any or all the
resolutions, your Proxy will be entitled to vote in the manner as he/she thinks appropriate.

5. Appointing a proxy does not prevent a member from attending the meeting in person if he so
wishes.

6. Inthe case of joint holders, the signature of any one holder will be sufficient, but names of all
the joint holders should be stated.

7. Please complete all details including details of member (s) in above box before submission.

Mangloor Highways Private Limited (Formerly Known as DBL Mangloor Highways Private Limited)
Regd. Office: Cabin-2, S-11, lind Floor, Gurukripa Plaza Zone-Il, M. P. Nagar MP Nagar Bhopal MP 462011, CIN: U45309MP2018PTC045519
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P,, India.
Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@mhpl.net.in, Website: www.mhpl.net.in
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THE COMPANIES ACT, 2013
Consent of shareholder for Shorter Notice
(Pursuant to Section 101(1))

To,

The Board of Directors

Mangloor Highways Private Limited

(formerly known as DBL Mangloor Highways Private Limited)
Cabin-2, S-11, lInd Floor, Gurukripa Plaza, Zone-Il, M.P. Nagar,
Bhopal-462011 Madhya Pradesh

l, , having registered office at

holding

equity shares of Rs.10/- each in the Company do hereby give consent, pursuant to Section
101(1) of the Companies Act 2013, to convene and hold the Annual General Meeting of Mangloor
Highways Private Limited (formerly known as DBL Mangloor Highways Private Limited) on Wednesday,

the 9t day of August 2023 at a shorter notice.

Signature
Authorized Signatory/Representative

Date:
Place:



(on the letterhead of the Shareholder’s Entity)
Dated:

To
(Name & Address of Authorised Representative)

Reference: 5™ Annual General Meeting (“AGM”) of Mangloor Highways Private Limited to be held
at a Shorter Notice on Wednesday August 9, 2023, at 10:00 a.m. (IST)

Subject: Voting Instruction

Dear ,

(“Company”) has received attached notice to attend the

AGM of Mangloor Highways Private Limited. You are requested to attend the AGM and cast vote on
behalf of Company as under:

ITEM NO. 1
TO RECEIVE, CONSIDER AND ADOPT THE AUDITED BALANCE SHEET AS AT 31°" MARCH, 2023 AND

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED ON THAT DATE ALONG WITH THE CASH
FLOW STATEMENT AND NOTES FORMING PART OF ACCOUNTS TOGETHER WITH THE REPORTS OF
DIRECTORS’ AND THE AUDITORS’ THEREON.

Voting Instruction: Yes/No
ITEM NO. 2
TO APPROVE APPOINTMENT OF M/S. S B BILLIMORIA & CO., CHARTERED ACCOUNTANTS (FIRM

REGISTRATION NO. 101496W/W-100774) AS STATUTORY AUDITORS TO FILL CASUAL VACANCY
AND TO FIX THEIR REMUNERATION

Voting Instruction: Yes/No

ITEM NO. 3
APPOINTMENT OF MR. ANSHUMAN GUPTA (DIN: 09325830) AS NON-EXECUTIVE DIRECTOR

Voting Instruction: Yes/No

ITEM NO. 4
APPOINTMENT OF MR. BOVIN KUMAR (DIN: 08571658) AS NON-EXECUTIVE DIRECTOR

Voting Instruction: Yes/No
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ITEM NO. 5
APPOINTMENT OF MR. VINEET SARAWAGI (DIN: 09803344) AS NON-EXECUTIVE DIRECTOR

Voting Instruction: Yes/No

ITEM NO. 6
TO APPROVE CONTRIBUTION UNDER COMMUNITY DEVELOPMENT PROGRAM

Voting Instruction: Yes/No

You shall not vote on any other matters at the Meeting without the prior written consent of
(Director of ).

For <<Name of the Shareholder>>

(Director)
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BOARD’S REPORT

Dear Members,

Your Board of Directors are pleased to present the 5% (Fifth) Board’s Report of Mangloor Highways Private

Limited (formerly known as DBL Mangloor Highways Private Limited) (the “Company”) along with the
Audited Financial Statements for the Financial Year ended March 31, 2023.

FINANCIAL PERFORMANCE OF THE COMPANY

The Company’s financial performance for the year ended March 31, 2023, is summarized below:

(INR in Lakhs)

For the year ended For the year ended
March 31, 2023 March 31, 2022

Particulars

Total Revenue 4,736.71 8,351.36

Total Expenses
. . . e L 4,076.24 10,041.75
(including finance cost, depreciation and amortization)

Profit/(Loss) before Exceptional Items and Tax 660.47 (1,690.39)

Exceptional Items -

Profit/(Loss) before Tax (1,690.39)

Tax Expense

Current Tax -

Deferred Tax (581.08)

Profit/(Loss) from the year from continuing

, 1,241.55 (1,690.39)
operations

Other Comprehensive Income 0.63

Total Comprehensive Income for the period
(Comprising Profit (Loss) and other Comprehensive 1,242.18 (1,690.39)
Income for the period)

Earnings Per Share (For Continuing Operations)

Basic 347.30 (472.86)

Diluted 347.30 (472.86)
* Previous year figures have been regrouped and/or re-arranged wherever necessary.

STATE OF COMPANY’S AFFAIRS

During the year under review, the total revenue of the Company was INR 4,736.71 Lakhs against the total
revenue of INR 8,351.36 Lakhs in the previous year and the total profit of the Company was INR 1,242.18
Lakhs against the total loss of INR 1,690.39 Lakhs in the previous year.




BUSINESS OVERVIEW

The Company was incorporated on April 11, 2018, under the Companies Act, 2013, with Corporate
Identity Number U45309MP2018PTC045519. It is a Special Purpose Vehicle (SPV) that has been set up for
the purpose of Construction, Operations, and Maintenance (Including works, services And equipment)
relating to four Laning Of NH-161 from Mangloor (Design Km 86.788/ Existing Km 91.350) to Telangana/
Maharashtra Border (Design Km 135.751/ Existing Km 140.873) (Design Length = 48.963 Km) in the State
of Telangana Under Bharatmala Pariyojana on Hybrid Annuity Model.

KEY DEVELOPMENTS DURING THE YEAR

During the year under review, the Company has undertaken the following material Corporate Actions:

The Shareholders of the Company approved the change of name of the Company from DBL Mangloor
Highways Private Limited to Mangloor Highways Private Limited at their 4th Annual General Meeting
held on September 12, 2022. The Company subsequently received the new Certificate of
Incorporation, pursuant to change of name from the Ministry of Corporate Affairs on October 12,
2022.

The Shareholders of the Company approved the adoption of restated Articles of Association of the
Company at the 4th Annual General Meeting held on September 12, 2022.

The Board of Directors of the Company approved the shifting of Registered Office of the Company
from Plot No.5, Inside Govind Narayan Singh Gate, Chuna Bhatti Kolar Road, Bhopal-462016 (M.P.)
to Cabin-2, S-11, lind Floor, Gurukripa Plaza, Zone-Il, M.P. Nagar, Bhopal-462011 (MP), with effect
from September 16, 2022.

DIVIDEND

The Company’s financials do not support declaration of dividend for financial year ended March 31, 2023.
Accordingly, your directors do not propose any dividend for the said financial year.

AMOUNT TRANSFERRED TO RESERVE

During the year under review, the Board of Directors do not propose transferring any amount to the
Reserves of the Company.

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND

During the financial year, there was no unpaid/unclaimed dividend which was required to be transferred

in Investor Education and Protection Fund (“IEPF”) as per the provisions of the Companies Act, 2013.

CHANGE IN THE NATURE OF BUSINESS

During the year under review there has been no change in the nature of business of the Company.




MATERIAL CHANGES AND COMMITMENTS

Pursuant to the Share Purchase Agreement (“SPA”) executed between the Company, Dilip Buildcon
Limited and Cube Highways and Infrastructure Il Pte. Ltd. (“CH-1II"), Dilip Buildcon Limited transferred the
remaining 1,82,316 (51%) equity shares of the Company to Cube Highways and Infrastructure Ill Pte. Ltd.
(“CH-III") on August 8, 2022. Consequently, CH-IIl became the 100% holding of the Company.

HOLDING COMPANY

On April 1, 2022, 51% and 49% equity shares of the Company were held by Dilip Buildcon Limited and
Cube Highways and Infrastructure Il Pte. Ltd., respectively.

As per the terms of the Share Purchase Agreement entered between the Company, Dilip Buildcon Limited
and Cube Highways and Infrastructure Ill Pte. Ltd., the remaining 1,82,316 (51%) equity shares of the
Company was transferred from Dilip Buildcon Limited to Cube Highways and Infrastructure Ill Pte. Ltd. on
August 8, 2022

By virtue of the above-mentioned transfer, as on March 31, 2023, Cube Highways and Infrastructure ||
Pte. Ltd. is the 100% holding Company.

SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANIES

As on March 31, 2023, the Company does not have any subsidiary, joint venture or associate company.
Therefore, the requirement as per Rule 8(1) of the Companies (Accounts) Rules, 2014, of reporting the
highlights of performance of subsidiaries,associates and joint venture companies and their contribution to
the overall performance of the company duringthe period under report is not applicable on the Company
for the reporting period.

SHARE CAPITAL

Authorized Share Capital

The Authorized Share Capital of the Company is INR 50,00,000 (Rupees Fifty Lakh Only) divided into 5,00,000
(Five Lakh) Equity Shares of INR 10/- (Rupees Ten Only) each.

During the year under review, there was no change in the Authorised Share Capital of the Company.

Issued, Subscribed and Paid-Up Share Capital

The Issued, Subscribed and Paid-up capital of the Company is INR 35,74,820 (Rupees Thirty-Five Lakh
Seventy-Four Thousand Eight Hundred Twenty Only) divided into 3,57,482 (Three Lakh Fifty-Seven

Thousand Four Hundred and Eighty Two) Equity Shares of INR 10/- (Rupees Ten Only) each.

During the year under review, Company has not issued any shares. As on March 31, 2023, none of the




directors of the Company hold any instrument convertible into equity shares of the Company.

Accordingly, there has been no change in the Issued, Subscribed and Paid-up Equity Share Capital of the
Company during the year.

DEBENTURES

Optionally Convertible Debentures

Below is the detail of outstanding Optionally Convertible Debentures (OCDs) as on April 1, 2022:

Sl. No. Name of the Subscriber Face Value of OCDs No. of OCDs Amount in INR
(INR)
Cube Highways and 100 46,07,000 46,07,00,000
Infrastructure Il Pte. Ltd.

During the year under review, the Board of Directors of the Company at their meeting held on September
27, 2022, approved the redemption 9,68,600 Optionally Convertible Debentures. The Company has not
issued any further OCDs during the FY 2022-23.

Accordingly, 36,38,400 OCDs having face value of INR 100/- aggregating amount of INR 36,38,40,000
(Indian Rupees Thirty Six Crores Thirty Eight Lakhs Forty Thousand only) is outstanding as on March 31,
2023.

M/s Link Intime India Private Limited is the Registrar and Transfer Agent for the above mentioned OCDs of
the Company.

Non-Convertible Debentures

As on March 31, 2023, the Company has following outstanding senior, listed, secured, redeemable, non-
convertible debentures:

Particulars Series A Series B

ISIN INEOOPT07014 INEOOPT07022
Number of Debentures 2630 192

Initial face value INR 10,00,000 INR 10,00,000
Issue Size 2,63,00,00,000 19,20,00,000
Redeemed during the year 5,26,00,000 3,840,000
Outstanding amount INR 2,57,74,00,000 INR 18,81,60,000

The above debentures are listed on BSE Limited since March 31, 2022.

Bigshare Services Pvt. Ltd. are the Registrar and Transfer Agent for the above mentioned NCDs of the
Company.




The Debenture Redemption Reserve, as required under Section 71(4) read with Section 123 of the
Companies Act, 2013, has not been created in view of the absence of distributable profits available for
payment of Dividend by the Company.

Details of Debenture Trustee:

Name : Axis Trustee Services Limited

Address : The Ruby, 2nd Floor, SW, 29 Senapati Bapat Marg, Dadar West, Mumbai — 400028
Phone No : +91-22-62300451

Email Id : debenturetrustee@axistrustee.in ; compliance@axistrustee.in

Website : https://www.axistrustee.in

PARTICULARS OF DEPOSITS

During the year under review, the Company has not accepted any deposits under the provisions of the
Companies Act, 2013.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the financial year the composition of the Board is in compliance of the requirements of the
Companies Act, 2013 and the Securities Exchange Board of India (Listing Obligations ad Disclosure
Requirements Regulation), 2015, if any.

Changes in the Composition and Number of Meetings

During the financial year, following changes were made in the composition of Board of Directors and Key
Managerial Personnel of the Company:

Board of Directors:

1. Mr. Dilip Suryavanshi (DIN: 00039944) and Mr. Kundan Kumar Das (DIN 07298013)- resigned from
the Board of Directors of the Company w.e.f. August 8, 2022.

Mr. Ravindranath Karati (DIN: 07419535) and Ms. Pragya Gupta (DIN: 09614678) were appointed as
Additional Director in the category of Non-Executive Director through resolutions passed by

circulation on August 8, 2022. Their appointment was regularized by the shareholders at the 4%

Annual General Meeting of the Company held on September 12, 2022.

Mr. Kapil Nayyar (DIN: 00004058) and Mr. Jayesh Ramniklal Desai (DIN:00038123) resigned from the
Board of Directors of the Company w.e.f. August 9,2022.

Mr. Gaurav Malhotra (DIN: 09422131) resigned from the Board of Directors of the Company w.e.f.
August 10, 2022.

Mr. Anshuman Gupta (DIN: 09325830) and Mr. Bovin Kumar (DIN: 08571658) were appointed as
Additional Director in the category of Non-Executive Director on the Board vide resolution dated
November 14, 2022.
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Mr. Ravindranath Karati (DIN: 07419535) and Ms. Pragya Gupta (DIN: 09614678) resigned from the
Board of Directors of the Company w.e.f. November 25, 2022.

Mr. Vineet Sarawagi (DIN: 09803344) was appointed as Additional Director in the category of Non-
Executive Director through resolution passed by circulation on November 25, 2022.

The Board of Directors have recommended the appointment of Mr. Anshuman Gupta (DIN: 09325830)
and Mr. Bovin Kumar (DIN: 08571658) and Mr. Vineet Sarawagi (DIN: 09803344) as a Directors of the
Company for approval of the Shareholders at the ensuing Annual General Meeting of the Company.

Key Managerial Personnel

Mr. Gaurav Kumar (M. No. A-41351) resigned as Company Secretary and Compliance Officer of the
Company w.e.f. September 27, 2022.

Ms. Nishtha Tewari (M. No. A-44844) was appointed as the Company Secretary and Compliance
Officer of the Company w.e.f. October 3, 2022.

COMMITTEES OF THE BOARD

As on April 1, 2022, the Company had the following duly constituted Committees of the Board with the
members mentioned herein:

Sr. No. | Name of the Committee Name of the Members

Mr. Kapil Nayyar

Mr. Jayesh Ramniklal Desai
Mr. Gaurav Malhotra

Mr. Kapil Nayyar

Mr. Jayesh Ramniklal Desai
Mr. Gaurav Malhotra

Nomination & Remuneration Committee

Audit Committee

Further during the year under review, the following committee meetings were held:
Sr. No.

Name of the Committee Date of Meeting
May 27, 2022

May 27, 2022

Nomination & Remuneration Committee

Audit Committee

The attendance of the Directors at the aforementioned committee meetings is presented below:

Sr. | Name of the Attendance at Nomination & Attendance at Audit Committee

No. | Director Remuneration Committee

No. of Meeting
held

No. of Meeting
attended

No. of Meeting
held

No. of Meeting
attended

Gaurav Malhotra

1

1

1

1

Kapil Nayyar

1

1

1

1

Jayesh Ramniklal

Desai

1

1

1

1




Disbanding of Committees:

Pursuant to the change in control of the Company and the applicable MCA Notification dated July 5, 2017
read with amendment in Companies (Specification of Definitions Details) Rules, 2014 and Companies
(Appointment and Qualifications of Directors) Rules, 2014, the Board of Directors approved the
disbanding of Nomination & Remuneration Committee and the Audit Committee at its meeting held on
August 10, 2022.

Accordingly, as on March 31, 2023, the Company has no committee of Directors.
SITTING FEES PAID DURING THE YEAR

Details of Sitting fees paid by the Company for the Board and Committee Meetings held during the
financial year 2022-23:

Name of the
Director

Board Meeting
(27.05.2022)

Audit Committee
(27.05.2022)

Nomination &

Remuneration Committee

(27.05.2022)

Mr. Kapil Nayyar*

40,000

20,000

20,000

Mr. Jayesh
Ramniklal Desai*

40,000

20,000

20,000

Total

80,000

40,000

40,000

1,60,000

* Mr. Kapil Nayyar and Mr. Jayesh Ramniklal Desai resigned as Directors of the Company w.e.f. August 9,
2022

MEETINGS OF BOARD OF DIRECTORS

The Board of Directors met 5 times during the financial year 2022-23 on the dates mentioned below:

May 27, 2022
August 10, 2022
September 27, 2022
November 14, 2022
February 10, 2023

The intervening gap between two meetings was within the timelines prescribed under the Companies Act,
2013and Articles of Association of Company.

The attendance of the directors at the Meeting of the Board and the Annual General Meeting are as
follows:




Name of Director

Category of
Directors

No. of meetings during the financial
year 2022-23

No. of meetings
eligible to attend
during the tenure

No. of Meetings
attended during
thetenure

Annual General
Meeting held
on September

12, 2022

Mr. Dilip Suryavanshi*

Non-Executive
Director

Mr. Kundan Kumar Das*

Non-Executive
Director

Mr. Jayesh Ramniklal
Desai**

Non-Executive
Independent Director

Mr. Kapil Nayyar**

Non-Executive
Independent Director

Mr. Gaurav Malhotra®

Non-Executive
Director

Mr. Ravindranath
Karati™"

Non-Executive
Director

Ms. Pragya Gupta™

Non-Executive
Director

Mr. Bovin Kumar”?

Non-Executive
Additional Director

N.A.

Mr. Anshuman Gupta”

Non-Executive
Additional Director

N.A.

10.

Mr. Vineet Sarawagi*?

Non-Executive
Additional Director

1

1

N.A.

*Mr. Dilip Suryavanshi and Mr. Kundan Kumar Das resigned as Directors of the Company w.e.f. August 8, 2022

**Mr. Kapil Nayyar and Mr. Jayesh Ramniklal Desai resigned as Directors of the Company w.e.f. August 9, 2022

***Mr. Ravindranath Karati and Ms. Pragya Gupta were appointed as Director w.e.f. August 8, 2022 and resigned on
November 25, 2022
#*Mr. Gaurav Malhotra resigned as Director of the Company w.e.f. August 10, 2022

AMr. Bovin Kumar and Mr. Anshuman Gupta were appointed as Director on November 14, 2022

AAMr. Vineet Sarawagi was appointed as Director on November 25, 2022

STAKEHOLDERS RELATIONSHIP COMMITTEE

Pursuant to the provisions of Section 178(5) of the Companies Act, 2013 constitution of Stakeholders

Relationship Committee are not applicable to the Company.

DECLARATION BY INDEPENDENT DIRECTORS

In compliance with the provisions of Section 149(6) & 149(7) of the Companies Act, 2013, the Company

received requisite declarations from its Independent Director on April 1, 2022.




The Ministry of Corporate Affairs (MCA), vide its Notification dated July 05, 2017, had exempted wholly
owned subsidiaries from the requirement of appointment of independent directors. Since the Company is
a wholly owned subsidiary of Cube Highways and Infrastructure Il Pte. Ltd., Singapore, the requirement
of appointment of Independent Directors is not applicable on the Company.

STATUTORY AUDITORS

M/s S.L. Chhajed & Co. (FRN 000709C), Chartered Accountants, were appointed as the Statutory Auditors
of the Company on August 30, 2019 for a term of 5 years from the conclusion of the first Annual General
Meeting (“AGM”) until the conclusion of sixth AGM of the Company.

The Company received a letter of resignation from M/s S.L. Chhajed & Co. (FRN 000709C) as Statutory
Auditors of the Company w.e.f. close of business hours on May 26, 2023.

Pursuant to the provisions of Section 139 (8) the board of Directors recommended the appointment of
M/s. S B Billimoria & Co., Chartered Accountants (Firm Registration No. 101496W/W-100774), as
Statutory Auditor, for approval by the shareholders of the Company at the ensuing Annual General
Meeting of the Company to hold office as Statutory Auditors from the date of their consent letter for a
period of 5 years commencing from FY 2023-24.

AUDITORS’ REPORT

The notes on the financial statement referred to in the Auditors’ Report are self-explanatory and do not
call for any further comments. The Auditors’ Report does not contain any qualification, reservation,
adverse remarks, or disclaimer in their report.

Further, the Statutory Auditors have not reported any instance covered under Section 143(12) of the
Companies Act 2013.

SECRETARIAL AUDIT & SECRETARIAL AUDIT REPORT

Pursuant to the provisions of Section 204 of the Companies Act, 2013, the Company is required to enclose
with its Board’s Report, a report from the Secretarial Auditor of the Company. In this connection M/s GSK &
Associates, Company Secretaries were appointed as the Secretarial Auditors for FY 2022- 23, by the Board of

Directors of the Company on 10" February, 2023.

The report of the Secretarial Auditor is enclosed as ‘Annexure-I’ to this Report.

Secretarial Auditor’s report for the financial year ended March 31, 2023, does not contain any
qualification, reservation or adverse remark, except as given below:

The Company has delayed in giving prior intimation of one of the Board Meeting under Regulation 50(1)
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 to National Stock Exchange of
India Limited (NSE) and for such delay a fine of Rs. 5,900 was duly paid by the Company to the exchange.




The same was informed to the Board in the subsequent meeting and recommendation of the Board were
intimated to the Stock Exchange.

INTERNAL AUDITOR

Pursuant to the provisions of section 138 of the Companies Act, 2013, the Board of Directors of the
Company at their meeting held on February 10, 2023, appointed KPMG Assurance and Consulting Services
LLP (KPMG) as the Internal Auditors of the Company for the financial year 2022-23 to audit/ review the
following processes:

a) Entity level controls;
Information technology general controls;
Fixed assets
Repair & Maintenance expense & Safety
Toll revenue
Payroll
Treasury
Procurement & Contracting
Taxation — Direct & Indirect
Statutory Compliance
Book Closure

COST AUDITOR

During the financial year under review, the provisions of Section 148 of the Companies Act, 2013 and other
applicable provisions, if any, with respect to Cost Audit were not applicable on the Company.

Further, pursuant to the Provisions of Section 148 of the Companies Act, 2013 Company was however
required to maintain cost records for the financial year 2022-23.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

The Company has not entered into any contract or arrangement with related parties pursuant to the

provisions of Section 188 of the Companies Act, 2013, during the financial year ended March 31, 2023.

All other contracts entered into by the Company during the financial year under review with related
parties, in terms of the IND AS, were in the ordinary course of business and on arm’s length basis. Details
on the same forms part of the Notes to the financial statements provided in this Annual Report.

Further, pursuant to Regulation 53(f) of Securities and Exchange Board of India (Listing Obligations &
Disclosure Requirements) Regulations, 2015, Related party disclosures as specified in Para A of Schedule V
forms part of the Notes to the financial statement.




PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT UNDER SECTION 186 OF THE COMPANIES ACT,
2013

During the year under review, the Company has not given any loans/guarantees/provided security in
connection with a loan granted to any person or body corporate in terms of Section 186 of the Companies
Act, 2013.

Further, since the Company is an Infrastructure Company, the provisions of Section 186 of the Companies
Act, 2013 and relevant rules framed thereunder are not applicable.

RISK MANAGEMENT POLICY

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key
issues objectives. Major risks identified by the businesses and functions are systematically addressed
through mitigating actions on a continuing basis.

CORPORATE SOCIAL RESPONSIBILITY

During the year under review, the Company was not required to incur any Corporate Social Responsibility
(“CSR”) expenditure, pursuant to the provisions of Section 135(5) of the Companies Act, 2013, as the
Company did not have positive average net profits in three immediately preceding financial years.

VIGIL MECHANISM POLICY FOR DIRECTORS AND EMPLOYEES

The Company has in place, proper Vigil Mechanism for Directors and employees to report their concerns

or grievances to the vigilance officer, in terms of the provisions of Section 177 of the Companies Act, 2013
read with Rule 7 of the Companies (Meetings of Board and its Powers) Rules, 2014. Mr. Ravindranath
Karati, Director of the Company was initially assigned the responsibility to monitor and ensure the
effectiveness of this mechanism throughout the year. However, due to his resignation from the Board, Mr.
Anshuman Gupta, Additional Director was appointed as the vigil mechanism officer of the Company.

The mechanism provides adequate safeguard against the victimization of people by any director or
employee of the Company, Mr. Anshuman Gupta can take suitable action in consultation with the Board

in all the complaints.

ANNUAL RETURN

Pursuant to the provisions of section 92 of the Companies Act, 2013, the Company has placed a copy of
the Annual Return as of March 31, 2023, on its website at www.mhpl.net.in.

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has in place the adequate policies and procedures for ensuring the orderly and efficient
conduct of its business, including adherence to the Company’s policies, safeguarding of its assets,



http://www.mhpl.net.in/

prevention and detection of frauds and errors, accuracy and completeness of the accounting records and
timely preparation of reliable financial disclosures.

The Company’s internal financial control systems are commensurate with the nature, size and complexities
of itsoperations. These systems are regularly reviewed by the statutory and internal auditors along with

the management.

DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to the requirement under Section 134(5) of the Companies Act, 2013, with respect to the
Directors'Responsibility Statement, the Board of Directors of the Company hereby confirms:

that in the preparation of the Annual Accounts for the Financial Year ended March 31, 2023, the
applicable accounting standards have been followed along with proper explanation relating to
material departures, if any;

that the Directors have selected such accounting policies and applied them consistently and made
judgmentsand estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company as at March 31, 2023 and of Profit and Loss Account of the Company
for that period;

that the Directors have taken proper and sufficient care for the maintenance of adequate accounting
recordsin accordance with the provisions of Companies Act, 2013 for safeguarding the assets of the

Company and forpreventing and detecting fraud and other irregularities;

that the Directors have prepared the Annual Accounts for the Financial Year ended on March 31,
2023, on a going concern basis;

that the Directors have laid down internal financial controls to be followed by the Company and that
such internal financial controls are adequate and were operating effectively; and

that the Directors have devised proper systems to ensure compliance with the provisions of all
applicable lawsand that such systems were adequate and operating effectively.

SECRETARIAL STANDARDS (SS)

During the financial year, the Company has complied with the applicable Secretarial Standards i.e., S5-1

and SS-2 relating to ‘Meetings of the Board of Directors’ and ‘General Meetings’ respectively.

DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
ANDREDRESSAL) ACT, 2013

The Company is committed to provide a safe and dignified work environment to its employees which is
free of discrimination, intimidation and abuse.




The Company has in place a Policy for Prevention of Sexual Harassment of Women at Workplace in line
with the requirements of The Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 (“Act”).

The objective of this policy is to provide protection against sexual harassment of women at workplace and
for redressal of complaints of any such harassment.

As on the date of this Report, the Company has a duly constituted Internal Committee (IC) with the
following members:

Sr. No. Name Designation

Ms. Vasundhara Peddapalle Presiding Officer

Ms. Meetali Chopra Member

Mr. Marriwada Prabhakar Reddy Member

1
2
3. Ms. Smita Tandon Member
4
5

Ms. Saumya Member

Your directors further state that during the year under review, no case was filed, or complaint was
received pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013.

The Company has complied with provisions relating to the constitution of Internal Complaints Committee
under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

PARTICULARS OF EMPLOYEES AND OTHER ADDITIONAL INFORMATION

The disclosure requirement pursuant to the provisions of Section 197 of the Companies Act, 2013 read
with Rule5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are
not applicable to the Company.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE

No significant or material orders were passed by the Regulator or Court or Tribunal which impacts the
going concern status and Company’s Operations in future.

CREDIT RATING

During the financial year under review, India Ratings & Research Private Limited upgraded the credit
rating issued on the Non-Convertible Debentures from IND AA+(Positive) to IND AAA(Stable). Due to
repayment of term loan, the credit rating issued for the said loan was withdrawn by the Credit Rating
Agency.




Further, on July 7, 2023, India Ratings & Research Private Limited reaffirmed the current rating of the
Company i.e. IND AAA/Stable.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND
BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE END
OF THE FINANCIAL YEAR

Nil

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME
SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL
INSTITUTIONS ALONG WITH THE REASONS THEREOF

Not Applicable

DETAILS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNING
AND OUTGO

Information pursuant to Section 134(3) of the Companies Act, 2013 read with rule 8 to the Companies
(Accounts) Rules, 2014 related to conservation of energy, technology absorption, foreign exchange
earnings and outgo, as required to be disclosed under the Act, are mentioned below:

(A) CONSERVATION OF ENERGY:

Steps taken for conservation of energy and its impact

Steps taken for utilizing alternate sources of energy

Capital investment on energy conservation equipment

TECHNOLOGY ABSORPTION:

The Company is constantly updating its technology in the areas, wherever necessary, for improving the

productivity, efficiency and quality of its performance.

(i) Efforts made towards technology absorption

(ii) Benefits derived

(iii)  In case of import technology:
v Details of technology imported
Year of import
Whether the technology been fully absorbed
Areas where absorption of imported technology has not
taken place and the reasons thereof

Expenditure incurred on Research and Development




(C) FOREIGN EXCHANGE EARNINGS/ OUTGO:

Particulars FY 2022-23 FY 2021-22

Earnings Nil Nil

Outgo Nil Nil
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SECRETARIAL AUDIT REPORT
FOR THE YEAR ENDED 31STMARCH, 2023
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule no. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To
The Members,
Mangloor Highways Private Limited

(Formerly known as DBL Mangloor Highways Private Limited)
Cabin-2, §-11, II" Floor, Gurukripa Plaza, Zone-II,

M. P. Nagar, Bhopal
Madhya Pradesh- 462011

We have conducted the secretarial audit of the compliance of applicable statutory
 provisions and the adherence to good corporate practice by MANGLOOR
HIGHWAYS PRIVATE LIMITED (Formerly known as DBL Mangloor Highways
Private Limited) (CIN: U45309MP2018PTC045519) (hereinafter called ‘the Company’).

Secretarial Audit was conducted in a manner that provided us a reasonable basis for

evaluating the corporate conducts/statutory compliances and expressing our opinion

thereon.

Based on our verification of the Company’s books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives during"
the conduct of secretarial audit, we hereby report that in our opinion, the Company
has, during the year ended on 31 March, 2023, proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the

reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for the financial year ended on 31*tMarch,

2023 according to the provisions of:




The Companies Act, 2013 (the Act) and the rules made thereunder.

The Securities Contracts (Regulation) Act, 1956 ("'SCRA’) and the rules made
thereunder;

* The Depositories Act, 1996 and the Regulations and bye-laws framed
thereunder;

o Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;

e The following Regulations and Guidelines prescribed under the Securities
and Exchange Board of India Act, 1992 ("SEBI Act’):

. The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011, (Not applicable to the
Company);

. The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015;

. The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (Not applicable to the
Company);

. The Securities and Exchange Board of India (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021 (Not applicable to the
Company);

The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities)Regulations, 2021

The Securities and Exchange Board of India (Registrar to an Issue and
Share Transfer Agents) Regulations, 1993, regarding the Companies
Act and dealing with client;

. The Securities and Exchange Board of India (Delisting of E
Shares) Regulations, 2021 (Not applicable to the Company);




h. The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 2018 (Not applicable to the Company during the audit
period); and

The Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015; as amended from time to
time.

During the year under review, the Company has complied with the provisions of the

Act, Rules, Regulations, etc. mentioned above.

IL

Indian Stamp Act 1899

Environment (Protectioh) Act, 1986

Air (Prevention and Control of Pollution) Act 1981

Water (Prevention and Control of Pollution) Act, 1974;

Forest Conservation Act, 1980

Hazardous Wastes (Management and Handling) Rules, 1989;

Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013;

Foreign Corrupt Practices Act, 1977 of United States of America

Prevention of Corruption Act, 1988

The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
(including The Employees’ Pension Scheme, 1995 and Employees’ Deposit-linked
Insurance Scheme, 1976)

Minimum Wages Act, 1948

The Payment of Wages Act, 1936

Payment of Bonus Act, 1965

The Maternity Benefit Act, 1961

The Payment of Gratuity Act, 1972

The Contract Labour (Regulation and Abolition) Act, 1970

Contract Act, 1872

Negotiable Instruments Act, 1881

Income Tax Act, 1961

During the year under review the Company has filed periodical return and has not




Act, Rules, Regulations, Guidelines, Standards, etc. as amended from time to time,

mentioned above.

“We have relied on the representation made by the Company and its officers on systems
and mechanism formed by the Company for compliance under other Act, Laws and
Regulations to the Company.

We have also examined compliance with the applicable clauses of the following: -

a. Secretarial Standards issued by The Institute of Company Secretaries of India
and notified by Central Government.
b. The Listing Agreements entered into by the Company with BSE Limited.

We further report that:

" The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors and Non-Executive Directors. The changes in the composition of
the Board of Directors that took place during the year under review were carried out in
compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent in advance, and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting
and for meaningful participation at the meeting. '

Majority decision is carried through while there has been no member dissenting from
the decisions arrived.

There are adequate systems and processes in the Company commensurate with the size
and operations of the Company to monitor and ensure compliance with applicable
laws, rules, regulations and guidelines.

We further report that during the period under review:

» Pursuant to Share Purchase Agreement dated 31 August, 2019, Dilip Buildcon
Limited has transferred 51% Equity Shares of the Company to Cube Highways
and Infrastructure III Pte. Ltd. which was approved by the Board through
circulation on 8% August, 2022. Consequent upon acquisition, the Company

became wholly owned Subsidiary of Cube Highways and Infrastructure III

Ltd.




o

The Board of Directors have approved and adopted the Restated Articles of
Association through circulation on 8% August, 2022, subject to Shareholders’
approval which was obtained in the Annual General Meeting held on 12*
September, 2022.

The Board of Directors appointed Mr. Ravindranath Karati (DIN: 07419535) and
Ms. Pragya Gupta (DIN: 09614678) as an Additional Director (Non- Executive)
through circulation on 8% August, 2022. Later they were regularized as Directors
of the Company in the Annual General Meeting held on 12t September, 2022.

However, they resigned from the post of directorship of the Company w.e.f 25
November, 2022.

Mr. Dilip Suryavanshi (DIN: 00039944) and Mr. Kundan Kumar Das (DIN:
07298013) resigned from the post of directorship of the Company w.e.f 8%
August, 2022,

Mr. Jayesh Ramniklal Desai (DIN: 00038123) and Mr. Kapil Nayyar
(DIN: 00004058) resigned from the post of Independent Directors of the
Company w.e.f 9" August, 2022.

Mr. Gaurav Malhotra (DIN: 09422131) resigned from the directorship of the
Company w.e.f 10" August, 2022.

The Shareholders approved the change of name of the Company from ‘DBL
Mangloor Highways Private Limited” to ‘Mangloor Highways Private Limited’
in the Annual General Meeting held on 12" September, 2022. Certificate of
Incorporation pursuant to change of name was issued by Registrar of
Companies, Gwalior on 12t October, 2022.

The Board of Directors have approved the Shifting of Registered Office within
the local limits of the city from Plot No. 5, Inside Govind Narayan Singh Gate,
Chuna Bhatti Kolar Road, Bhopal- 462016 to Cabin-2, S-11, IInd Floor, Gurukripa
Plaza, Zone-II, M.P. Nagar, Bhopal- 462011 with effect from 16" September, 2022.

Mr. Gaurav Kumar resigned from the post of Company Secretary and
Compliance Officer of the Company w.e.f. 27thSeptember, 2022.

The Board of Directors appointed Ms. Nishtha Tewari as Company Secretary and
Compliance Officer of the Company w.e.f. 3 October, 2022.




> The Board of Directors have redeemed 9,68,600 Optionally Convertible
Debentures (OCDs) out of 46,07,000 OCDs issued to Cube Highways and
Infrastructure III Pte. Ltd. at a value of Rs. 100 each on 27* September, 2022.

» Mr. Bovin Kumar (DIN: 08571658) and Mr. Anshuman Gupta (DIN: 09325830)
were appointed as an Additional Director (Non- Executive) on 14t
November, 2022.

> The Board of Directors appointed Mr. Vineet Sarawagi (DIN: 09803344) as an
Additional Director (Non- Executive) on 25% November, 2022.

We further report that during the year under review, the Company has delayed in
giving prior intimation of one of the Board Meetings under Regulation 50(1) of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 to BSE Limited
(BSE) and for such delay a fine of Rs. 5,900 was duly paid by the Company to the
exchange.

We further report that the Company has complied with the provisions of the above
Regulations and circulars/ guidelines issued thereunder.

For GSK & Associates
(Company Secretaries)
FRN: P2014UP0

Khushboo

Partner

M. No.: F7243

CP No.: 7886

PR No: 2072/2022

UDIN: F007243E000725301

Date: 02.08.2023
Place: New Delhi
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INDEPENDENT AUDITOR’S REPORT

To

The Members of

Mangloor Highways Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying financial statements of Mangloor Highways Private Limited
which comprise the Balance Sheet as at March 31, 2023, and the Statement of Profit and Loss,
Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and notes to
the standalone financial statements, including a summary of significant accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act,
2013(“the Act’) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards 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, of the state of affairs of the Company as at March 31, 2023, the Profit and total
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual Report but does not include the standalone
financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. As described below, we have concluded that
such a material misstatement of the other information exists. We have nothing to report in this
matter.

Responsibilities of Management and Those Charged with Governance for the Standalone
Tinancial Slatements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair view
of the financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in 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 of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone financial
statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the standalone financial statements, the Management of the Company 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 the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole 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 wilth SAs will always delecl a malerial
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 based on these standalone financial statements.

As part of an audit in accordance with the SAs, we exercise professional judgement and maintain
professional skepticism through the audit. We also:

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

e Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.
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* 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 Unit’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

e 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 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 (ii) to evaluate the effect of any identified misstatements in the 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.

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

1. 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 Act, we give in
“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

2. Asrequired 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 far
as it appears from our examination of those books.

() The Balance Sheet, the Statement of Profit and Loss, the Statement of Changes in Equity and the
Statement of Cash Flow dealt with by this Report are in agreement with the books of accounts.

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with the Companies (Accounts) Rules,
2015.

(¢) In terms of Notification no. G.S.R. 463 (E) dated 05-06-2015 issued by the Ministry of Corporate
Affairs, the provisions of Section 164(2) of the Companies Act, 2013 in respect of disqualification
of Directors, no director is disqualified.

(f) With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”.

() With respect to the other matters to be included in the Auditors Report in accordance with the
requirements of Section 197(16) of the Act, as amended; the provisions of section 197 of the
companies Act are not applicable as no remuneration has been paid by the Company to its
directors.

(h) 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 does not have any pending litigations which would have impact on its financial
position.

ii. The Company did not have any long-term contracts including derivative contracts for which
there are any material foreseeable losses.

iii.There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the company.

(i) The Company has not declared/paid any dividend during the year hence reporting under clause
Rule 11(f) of the Companies (Audit and Auditors) Rules, 2014, is not applicable.

3. As required by the section 143(5) of the Companies Act, we have considered the directions issued
by the Comptroller and Auditor General of India.

Yours faithfully,

For S.L. Chhajed & Co.LLP,

Chartered Accountants o
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Date :26t May, 2023
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Annexure- A to the Independent Auditors’ Report:

The Annexure referred to in paragraph 1 under "Report on Other Legal and Regulatory
Requirements' of our report of even date

ii.

1ii.

iv,

Vi.

a) A. the company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment

B. The Company does not hold any intangible assets, hence reporting under Clause i(a)B
of the order is not applicable.

b) Property, Plant and Equipment have been physically verified by the management at
reasonable intervals. Further no material discrepancies were noticed on such verification.

¢) The Company does not have any immovable property, hence reporting under clause
(1)(c) of the order is not applicable.

d) The Company has not revalued any Property, Plant & Equipment hence reporting under
clause (1)(d) of the order is not applicable.

e) No proceedings have been initiated or are pending against the Unit for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder

a) The inventory has been physically verified by the Management during the year. In our
opinion the frequency of verification, coverage and procedure of such verification by the
management is appropriate. No material discrepancies were noticed on such physical
verification. There are no inventories lying with third parties.

b) The company has not been sanctioned any working capital limit in excess of five crore
rupees during the reporting period, in aggregate, from the bank or financial institutions
on the basis of security of current assets. Therefore, the reporting requirements under the
paragraph3(ii)(b) of the order is not applicable.

According to the documents and records produced before us the company has not made any
investment or has not provided any loans or advances in the nature of loans or provided any
guarantee or security, secured or unsecured, to the companies, firms, Limited Liability
Partnerships or any other parties during the reporting period. Therefore, the reporting
requirements under the paragraph (iii) (a-A, B), (iif) (b), (iii) (c), (iii) (d), (iii) () and (iii) (f) of
Paragraph 3 of the Order are not applicable.

According to the information and explanations given to us, as per section 185 of the
Companies Act, 2013, no loan has been given, investments made and no guarantee and
security has been given attracting the provisions of section 185 and 186 of the Act. Hence,
reporting requirements of paragraph 3(iv) of the Order are not applicable.

Based on our examination of the Company’s records and according to the information and
explanations given to us, the company has not accepted any deposits from public (including
deemed deposits) during the year within the meaning of sections 73 to 76 or any other
relevant provisions of the Companies Act, 2013 and the Companies (Acceptance of Deposits)
Rules 2014. Further, no order has been passed by Company Law Board or National
Company Law Tribunal, or Reserve Bank of India or any court or any other (ribunal. Hence
reporting requirements of paragraph 3(v) of the Order are not applicable.

We have broadly reviewed the books of account and records maintained by the Company

pursuant to the Compames (Cost Records and Audit) Rules 2014 prescribed by the Cen’rral
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Government under section 148(1) of the Companies Act, 2013 and are of the opinion that
prima facie the prescribed accounts and records have been made and maintained. However,

we are not required to and have not carried out any detailed examination of such accounts
and records.

vil. (a) According to information and explanations given to us and our examination of records the

viii.

ix.

xi.

company is regular in depositing undisputed statutory dues including provident fund,
employees' state insurance, income-tax, goods and service tax and any other statutory dues
to the appropriate authorities and no undisputed amount is payables in respect of
provident fund, income tax, goods and service tax, cess and other material statutory dues

which were arrear as on 31t March, 2023 for more than six months from the date it became
payable.

(b) According to information and explanations given to us there are no dues of income tax or

sales tax or service tax or duty of customs or duty of excise or value added tax have not
been deposited on account of any dispute.

According to the records examined by us and the information and explanations given to us,
there were no transactions found unrecorded in the books of accounts which have been

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

a) According to the information and explanations and as verified from books of accounts, the

company has not defaulted in repayment of loans or interest thereon to any lender.

b) According to the information and explanations given to us and on the basis of our audit

procedures, we report that the company has not been declared wilful defaulter by any bank or
financial institution or other lender.

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

has utilized the money obtained by way of term loans during the year for the purposes for
which they were obtained

d) According to the information and explanations given to us, and the procedures performed~by

us, and on an overall examination of the financial statements of the company, we report that
no funds raised on short-term basis have been used for long-term purposes by the company.

e) According to the information and explanations given to us and on an overall examination of

the financial statements of the company, we report that the company has not taken any funds

from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures.

a) Money raised by way of initial public offer or further public offer including debt instruments

and term loans, preferential allotment and private placement of shares or convertible

debentures (fully, partially, optional) were applied for the purposes for which those are
raised.

b) The requirements of section 42 and section 62 of the Companies Act, 2013 have been

complied with and the funds raised have been used for the purposes for which the funds
were raised.

a) During the course of our examination of the books and records of the company, carried out
in accordance with the generally accepted auditing practices in India and according to the
information and explanations given to us, we have neither come across any instance of fraud

or by the company, noticed or reported during the year, nor we have been infO:lEI_?l"LE_d of such
case by the management. /8 ;Lf.gf O
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Xii.

Xiii.

xiv.

XV,

XV1.

XVii.

XViii.

XixX.

b) To the best of our knowledge and information with us there is no instance of fraud reportable
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.

¢) As per information and explanation given by management there were no whistle blower
complaints received by the company during the year.

In our opinion and according to the information and explanations given to us the company is

not a Nidhi Company. Accordingly, reporting under paragraph 3(xii) (a-c) of the order is not
applicable.

In our opinion and explanations given to us section 177 and 188 of Companies Act,2013 with
regard to transactions with related party have been complied with and all details as per
accounting standard have been disclosed in the Financial Statements.

a) In our opinion and based on our examination, the company has an internal audit system
that commensurate with the size and nature of its business.

b)We have considered the internal audit reports of the company issued till date, for the period
under audit.

According to information and explanations given to us the company has not entered into any
non-cash transaction with the directors or person connected with him. Hence, the reporting
requirement under paragraph 3(xv) of the order is not applicable to the comparny

a) In our opinion and information provided to us the company is not required to be
registered under section 45-IA of Reserve Bank of India Act, 1934.

b) Company is not a NBFC hence the reporting in this clause is not required
c) Company is Non NBFC. Hence the reporting in this clause is not required
d) This clause is not applicable to the company as it is not NBFC

The company has incurred cash profit in current year and cash losses of 1,690.39 Lacs in
previous year.

There being no resignation of the statutory auditors during the year, hence reporting under
clause (xviii) of Para 3 of the order is not applicable

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, 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 uncertaiﬁty exists as on the date of the audit report that company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities 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. :




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.

xx.  With respect to obligations under Corporate Social Responsibility, the company has transferred
the unspent amount to a Fund specified in Schedule VII to the Companies Act within a period
of 6 months from the expiry of the financial year. The same amount has been spent during the
year.

For S.L. Chhajed & Co. LLP
Chartered Accountants
Firm Registration No.: 000709C/ C400277

.y
Vijit Haidmutha
Partner /o3

Membership No. 406044 207507
UDIN: 23406044BGUYQH1760
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Date :26t May, 2023
Place : Noida



Annexure- B TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 2(f) under "Report on Other Legal and Regulatory Requirements' of our
report of even date)

Report on the Internal Financial Control over Financial Reporting Under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013

We have audited the internal financial control over financial reporting of Mangloor Highways
Private Limited as of 31 March, 2023 in conjunction with our audit of the 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 Accounts
of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of 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 control 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) issued
by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls. 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 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.
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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 accoutering principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
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 period are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate,

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal finance controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as
at 31st March 2023, 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 S.L. Chhajed & Co. LLP
Chartered Accountants
Firm Registration No.: 000709C/ C400277

(5

Vijit Baidmutha
Pariner

Membership No. 406044
UDIN: 23406044BGUYQH1760

Date : 26t May, 2023
Place : Noida



MANGLOOR HIGHWAYS PRIVATE LIMITED

(formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED)

CIN: U45309MP2018PTC045519
Balance Sheet as at March 31, 2023
(All amounts in ¥ lacs unless otherwise stated)

ASSETS

Non-current assets
Property, plant and equipment
Financial assets:

Other financlal assets

Deferred tax assets (net)
Current tax assets

Other non-current assets
Total non-current assets

Current assets

Inventories

Financial assets

Trade receivables

Cash and cash equivalents
Bank balances other than cash and cash equivalents
Other financial assets

Other current assets

Total current assets

Total assets

EQUITY AND LIABILITIES

EQUITY

Equity share capital
Other equity

Total equity

LIABILITIES

Non-current liabilities
Financial liabilities

Borrowings

Provisions

Total non-current liabilities

Current liabilities

Financial liabilities

Borrowings

Trade payables

- total outstanding dues of micro enterprises and small
enterprises

- total outstanding dues of creditors other than micro enterprises
and small enterprises

Other financial liabilities

Other current liabilities

Provisions

Total current liabilities

Total liabilities

Total equity and liabilities

Notes

N b

14

16

20

22

As at March 31, 2023

As at March 31, 2022

13.98 5.71
11,419.30 16,646.54
581.08 =
621.17 15.27
5.75 -
12,641.28 16,667.52
43.29 9.66
1,754.56 37.01
331.25 3,350.11
4,990.92 =
9,165.05 7,852.97
2,306.68 4,231.00
18,591.75 15,480.75

31,233.03

32,148.27

35.75 35.75
(864.93) (2,107.11)
(829.18) (2,071.36)
29,703.73 32,194.35
2.14 0.17
29,705.87 32,194.52
1,552.10 564.40
1.73 37.72
492.10 180.22
294.25 154.86
15.99 1,087.89

0.17 0.02
2,356.34 2,025.11
32,062.21 34,219.63
31,233.03 32,148.27

The above Balance sheet should be read in conjunction with the accompanying notes

As per our report of even date attached

For S.L. Chhajed & Co. LLP.

Chartered Accountants
FRN : 000709C/ C400277

For and on behalf of the Board of Directors of
Mangloor Highways Private Limited

(formerly known as DBL MANGLOOR HIGHWAYS PRIVATE
LIMITED)

7

Vijit Baidmutha Bovint Kumar

Partner Director
M. No. 406044 DIN: 09325830 DIN: 08571658
Place : Noida Place: Noida Place: Noida

Date: 26 May 2023

Date: 26 May 2023

Company Secretary

Place: Noida
Date: 26 May 2023

Date: 26 May 2023



MANGLOOR HIGHWAYS PRIVATE LIMITED

(formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED)

CIN: U45309MP2018PTC045519

Statement of Profit and Loss for the year ended March 31, 2023

(All amounts in ¥ lacs unless otherwise stated)

Income

Revenue from operations
Other Income

Total Income

Expenses

Operation and maintenance expenses
Employee benefit expenses

Other expenses

Total expenses

Earnings before interest expenses, tax, depreciation and
amortisation (EBITDA)

Finance costs
Depreciation and amortisation expense

Profit/(Loss) before exceptional items and tax

Exceptional items:
Exceptional items
Profit/(Loss) before tax

Less: Tax expense/(income)
Current tax
Deferred tax

Profit/(Lass) for the year

Other comprehensive income

Items that will not be reclassified to profit or loss
Re-measurement (losses)/gains on defined benefit obligations
Income tax relating to these items

Total other comprehensive income/(loss) for the year

Total comprehensive income/(loss) for the year
Earnings per share (%)

Basic ()
Diluted (%)

Notes

23
24

25
26
27

28
29

31

30

Year ended March 31,

Year ended March 31,

2023 2022
4,529.78 8,346.57
206.93 4.79
4,736.71 8,351.36
1,254.75 7,518.91
40.51 5.17
479.41 85.56
1,774.67 7,609.64
2,962.04 741.72
2,299.89 2,431.96
1.68 0.15
660.47 (1,690.39)
660.47 (1,690.39)
(581.08) -
(581.08) -
1,241.55 (1,690.39)
0.63 -
0.63 -
1,242.18 (1.690.39)
347.30 (472.86)
347.30 (472.86)

The above Statement of Profit and loss should be read in conjunction with the accompanying notes

As per our report of even date attached

For S.L. Chhajed & Co. LLP.
Chartered Accountants
FRN : 000709C/ C400277

Vijit Baidmutha
Partner

M. No. 406044
Place : Noida
Date: 26 May 2023

For and on behalf of the Board of Directors of
Mangloor Highways Private Limited
(formerly known as DBL MANGLOOR HIGHWAYS PRIVATE

LIMITED)

DIN: 09325830
Place: Noida
Date: 26 May 2023

.“\I %
%a Tiwari

Company Secretary
Place: Noida
Date: 26 May 2023

-

Bovin|Kumar
Director

DIN: 08571658
Place: Noida

Date: 26 May 2023




MANGLOOR HIGHWAYS PRIVATE LIMITED

(formerlv known as DBL MANGLOOR HYGHWAYS PRIVATE LIMITED)

CIN: U45309MP2018PTC045519

Statemant of Cash Flows for the vear ended March 31, 2023

(AIl amounts In 2 lacs unless otherwisa statad)

A. Cash flows from operatina activities

Profit/{Loss) before tax

Adiustmints for:

Deoreciation and amortisation expense
Liabliities no lonaer reauired written back
Interest income

Imoairment loss allowance on trade receivables

Finance cost

Ooaratina Profit/(Loss) before workina capital

and othaer

capital and othar
Decrease/(Increase) in contract asset
Decrease/(Increase) in inventories
Decrease/(Increase) in trade receivables
Decrease/(Increase) In other financlal assets
Decrease/{Increase) In other assets
{Decrease)/Increase in trade pavables
(Decrease)/Increase in provislans
(Decrease)/Increase in other liabilities

Cash flow from/(usad) operating activities post workina capital chanaes

Income tax (paid) / refund

Net cash flow from/(used) operatina activities (A)

B. Cash flows from investina activities

Pavment for purchase of propertv. olant and eauioment, investment oropertles and intanaible assets

Interest received

Net cash from/(usad) In investing activities (B)

€. Cash flows from financina activities
Preceeds from lona term berrewinas
Pavment of lona term borrowinas

Proceeds/ (pavment) of short term borrowinas

frterest odid fincluding Interest capitalised)

Net cash from/(used) in financlna activities (€}

D. Netincreasa/(decraase) In Cash and cash equlvalents (A+B+C)

E. Cash and cash equivalents at the beainnina of the vear
Cash and cash eauivalents at the end of the vear (D+E) (Refer reconciliation balow)

Raconcillation of Cash and cash equivalents as per Statement of cash flow
Cash and cash eauivalents as per above comprise of followina:

Cash and cash eaulvalents (Refer note 10}
Less: Earmarked balances
Balance as per Statemant of cash flow

The above cash flows has been prepared under the ‘Indirect Method' as set out In Ind AS 7, ‘Statement of Cash Flows'.

Chanaes in lial

lities arisina from financina activities

Yaar endad March 31, 2023

Yaar ended March 31, 2022

660.47 (1,690.39)
1.68 0.15
(6.16) =

(200.77) (4.79)
4,85 :

2.299.89 2,431.96

2,759.96 736.93
= 24.635.97
(33.63) (9.66)
(1,722.40) (33.13)
3,915.16 (24,381.08)
1,924.32 (711.52)
282.13 171.43
2,75 0.19
(1,071.90) 42a.14
6,056.39 833.27
.90) {(7.42)
5,450.49 825,80
(15,70) (5.86)
200.77 4.79
{4,805.85) {1.07)
= 32,827.00
(1,503.00) 125,054.47)
- 13,287.00)
(2,160,501 {2 3a5 38)
[3.663,50) 2.140,17
(3,018.86) 2,964.90

135011 285,21

331.25 3,350.11
331.25 3,350.11

331,35 3,350,131

Particulars Balance as at Cash flows from financing Changes in fair Impact in Finance cast Others Balance as at
April 01, 2022 activities vailues aquity (Non-cash March 31, 2023
adjustmant)
Inflow Outflow
Long Term Borrowiungs
Term lean - B E - -
Non Convertlble Debentures and Optionally 32,758.75 (1,503.00) 9.82 - 31,265.57
Convertible Debenturss
Other long term borrowings - =
TOTAL (A) 32,758.75 - (1,503.00) - - @.82 - 31,265.57
Short Term Barrowings
Loans from others = E -
TOTAL (B) - E = >
Total liabilities from financing activitias 32,758.75 - (1,503.00) - - - 31,265.57
(C = A+B)
Particulars Balance as at Cash flows from financing Changes in fair Impactin Finance cost Othars Balance as at
April 01, 2021 activitias values equity (Non-cash March 31, 2022
adjustment)
Inflow Qutflow
Long Term Borrowiungs
Term loan 25,054.47 - (25,054.47) - =
Non Convertible Debentures and Optionally 32,827.00 - - (68.25) 32,758,75
Convertible Debentures
Other long term borrowings - - - =
TOTAL (A) 25,054.47 32,827.00 =25,054.47 - - -68.25 = 32,758.95
Shaort Term Borrowings
Loans frem athers 3,287.00 = - = - -
TOTAL (B) 3,287.00 = -3,287.00 - * - -
Total li from 28,341.47 32,827.00 (28,341.47) - - (68.25) - 32,758.75
(C = A+B)

For S.L. Chhaied & Co. LLP.
Chartered Accountants
ERN 0G0 400277

wiii
Partner

M, No. 406044
Place ; Noida

Date: 26 Mav 2023

For and on behalf of Board of Directars
Manaoloor Hinhwavs Private Limited

+ QP3ZS8I0
Ftace: Noida
Date: 26 Mav 2023

a Tiwari
Comoanv Secretarv
Place: Noida
Date: 26 Mav 2023

{formerly khown as DL MANGLOCR HIG “1‘5 FRIVATE LIMITED)

Bovin Kumar
Directo

DIN: 08571658
Place: Noida

Date: 26 Mav 2023



MANGLOOR HIGHWAYS PRIVATE LIMITED
(formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED)
CIN: U45309MP2018PTC045519
Statement of Changes in Equity for the year ended March 31, 2023
(All amounts in ¥ lacs unless otherwise stated)

A

i)

ii) As at March 31, 2022

Equity share capital

As at March 31, 2023

Balance as at April 01, 2022 |Issue of share capital during

the current year

Reduction in share
capital during the
current vear

35.75 =

Balance as at March
31, 2023

35.75

Balance as at April 01, 2021 |Issue of share capital during

the current year

Reduction in share
capital during the
current vear

35.75 =

Balance as at March
31, 2022

35.75

Other equity

Reserves and surplus

Particulars Securities premium Retained earnings Total
Balance as at April 01, 2022 3,252.27 (5,359.38) (2,107.11)
Net profit/(loss) for the year - 1,241.55 1,241.55
Other comprehensive income/(loss):

Re-measurement (losses)/gains on defined benefit obligations _ 0.63 0.63
(net of income tax) ! )
Total comprehensive income/(loss) for the year - 1,242.18 1,242.18
Balance as at March 31, 2023 3,252.27 (4,117.20) (864.93)
Balance as at April 01, 2021 3,252.27 (3,668.99) (416.72)
Net profit/(loss) for the year - (1,690.39) (1,690.39)

Other comprehensive income/(loss):

Re-measurement (losses)/gains on defined benefit obligations

(net of income tax) B ) -
Total comprehensive income/(loss) for the year - (1,690.39) (1.690.39)
Balance as at March 31, 2022 3,252.27 (5.359.38) (2,107.11)

The above Statement of Changes in equity should be read in conjunction with the accompanying notes

As per our report of even date attached

For S.L. Chhajed & Co. LLP.
Chartered Accountants
FRN : 000709C/ C400277

For and on behalf of the Board of Directors of
Mangloor Highways Private Limited
(formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED)

A\
s
- P
Viji mutha Bovin Kumar
Partner Director
M. No. 406044 DIN: 09325830 DIN: 08571658
Place : Noida Place: Noida Place: Noida

Date: 26 May 2023 Date: 26 May 2023 Date: 26 May 2023

Nis Tiwari
Company Secretary
Place: Noida

Date: 26 May 2023




MANGLOOR HIGHWAYS PRIVATE LIMITED
(Formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED )
Notes to the Financial Statements for the year ended March 31, 2023

1.

2.

Corporate Information

Mangloor Highways Private Limited (Formerly known as DBL Mangloor Highways Private Limited) (the ‘company’) is
domiciled in India with its registered office at Bhopal, Madhya Pradesh, India. The Company has been incorporated
under the provisions of the Companies Act, 2013. The company is a Special Purpose Vehicle which was formed to
undertake the project of development of Mangloor- Telangana section on HAM basis in the State of Telangana.

Significant Accounting Policies

2.1 Statement of Compliance

The Financial Statements of the Company have been prepared in accordance with the Indian Accounting
Standards (Ind AS) prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, and other accounting principles generally accepted in India.

2.2 Basis of Preparation and Presentation

The financial statements have been prepared on the historical cost basis using uniform policies for like
transactions and other events in similar circumstances, except for following assets and liabilities that are
measured at fair values at the end of each reporting period:

 certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial
instruments); and

e defined benefit plans - plan assets measured at fair value.

Accounting policies have been consistently applied except where a newly issued accounting standard is
initially adopted or a revision to an existing accounting standard required a change in accounting policy
hitherto in use. Amounts in the financial statements are presented in Indian Rupees rounded off to lakhs
until unless otherwise stated.

To provide more reliable and relevant information about the effect of certain items in the Balance Sheet and
Statement of Profit and Loss, the Company has changed the classification of certain items. Previous year
figures have been re-grouped or reclassified, to confirm to such current year’s grouping / classifications.
There is no impact on Equity or Net Profit due to these regrouping / reclassifications.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an asset
or a liability, the Company considers the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liability at the measurement date. Fair value
for measurement and/or disclosure purposes in these financial statements is determined on such a basis,
except for leasing transactions that are within the scope of Ind AS 116, and measurements that have some
similarities to fair value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind
AS 36.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2 or 3
based on the degree to which the inputs to the fair value measurements are observable and the significance
of the inputs to the fair value measurement in its entirety, which are described as follows:

» Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that entity
can access at measurement date




MANGLOOR HIGHWAYS PRIVATE LIMITED
(Formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED)
Notes to the Financial Statements for the year ended March 31, 2023

o Level 2 inputs other than quoted prices included in Level 1, that are observable for the asset or liability,
either directly (as prices) or indirectly (derived from prices); and

e Level 3 inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

2.3 Operating cycle

Based on the nature of activities of the Company and the normal time between acquisitions of assets and
their realisation in cash or cash equivalents, the Company has determined its operating cycle as twelve
months for the purpose of classifications of its assets and liabilities as current and non-current.

2.4 Current and non-current classification
The Company presents assets and liabilities in the balance sheet based on current/non-current classification.

An asset is current when:

e Itis expected to be realised, or is intended to be sold or consumed, in the normal operating cycle; or

¢ Itis held primarily for the purpose of trading; or

o It is expected to realise the asset within 12 months after the reporting period; or

» The asset is a cash or equivalent unless it is restricted from being exchanged or used to settle a liability
for at least twelve months. after the reporting period.

All other assets are classified as non-current.

Similarly, a liability is classified as current if:

o Itis expected to be settled in the normal operating cycle; or

e Itis held primarily for the purpose of trading; or

e Itis due to be settled within 12 months after the reporting period; or

» The Company does not have an unconditional right to defer the settiement of the liability for at least 12
months after the reporting period. Terms of a liability that could result in its settlement by the issue of equity
instruments at the option of the counterparty does not affect this classification.

All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.
2.5 Property, plant, and equipment

Property, plant, and equipment are stated at historical cost less accumulated depreciation and cumulative
impairment losses, if any. Historical cost includes purchase price, borrowing costs and any cost directly
attributable to bringing the assets to its working condition for its intended use.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that the future economic benefits associated with the item will flow to
the entity and the cost of the item can be measured reliably. Cost includes expenditure that is directly
attributable to qualifying assets and includes borrowing costs capitalised in accordance with the Company's
accounting policy. Such properties are classified to the appropriate categories of property, plant, and
equipment when completed and ready for intended use.

Depreciation on assets has been provided on Straight line basis at the estimated useful lives. The estimated
useful life and depreciation method are reviewed at the end of each reporting period, with the effect of any
changes in estimates being accounted for on a prospective basis. Depreciation on additions/ deductions is
calculated pro-rata from/ to the month of additions/ deductions.

Property, Plant and Equipment acquired for an amount less than INR 5000 are depreciated completely in the
year of acquisition itself.




MANGLOOR HIGHWAYS PRIVATE LIMITED
(Formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED)
Notes to the Financial Statements for the year ended March 31, 2023

The residual values, useful lives and methods of depreciation of Property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if appropriate

An item of property, plant and equipment is derecognised upon disposal. Any gains or losses arising from
derecognition of a Property, plant and equipment are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss when
the asset is derecognised.

Depreciation charge for impaired assets is adjusted in future periods in such a manner that the revised
carrying amount of the asset is allocated over its remaining useful life.

2.6 Intangible assets

Intangible assets are recognised when it is probable that future economic benefits that are attributable to
the asset will flow to the enterprise and the cost of the asset can be measured reliably. Intangible assets are
stated at original cost net of tax/duty credits availed, if any, less accumulated amortisation, and cumulative
impairment.

Amortization is recognized on a straight-line basis over their useful life. The estimated useful life is reviewed
at the end of each reporting period, with the effect of any changes in estimate being accounted for on a
prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the
net disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit or
loss when the asset is derecognised.

The above periods also represent the management estimated economic useful life of the respective intangible
assets.

Intangible assets that are not ready for the intended use on the date of the Balance Sheet are disclosed as
"Intangible assets under development".

2.7 Foreign currency translation

The financial statements are presented in Indian Rupee (INR), which is the company’s functional and
presentational currency. Foreign currency transactions are recorded at the exchange rate prevailing on the
date of the respective transactions between the functional currency and the foreign currency

Monetary items

Monetary foreign currency assets and liabilities remaining unsettled at the Balance Sheet date are translated
at the rates of exchange prevailing on that date. Gains / losses arising on account of realisation / settlement
of foreign currency transactions and on translation of foreign currency assets and liabilities are recognized
in the Statement of Profit and Loss.

Exchange differences arising on the settlement of monetary items or on reporting date's monetary items at
rates different from those at which they were initially recorded during the year, or reported in previous
financial statements, are recognized as income or as expenses in the year in which they arise.

Non-monetary items

Non-monetary items which are carried in terms of historical cost denominated in a foreign currency are
reported using the exchange rate at the date of the transaction; and non-monetary items which are carried
at fair value or other similar valuation denominated in a foreign currency, are reported using the exchange
rates that existed when the values were determined.

The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with
the recognition of the gain or loss on the change in fair value of the item (i.e., translation differences on
items whose fair value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or profit
or loss, respectively).
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(Formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED )
Notes to the Financial Statements for the year ended March 31, 2023

2.8 Service concession arrangements

The Company builds, operates, and maintain roads and other infrastructure assets under public-to-private
Service Concession Arrangements (SCAs), which is an arrangement between the "grantor" (a public sector
entity/authority) and the "operator" (a private sector entity) to provide services that give the public access
to major economic and social facilities utilizing private-sector funds and expertise.

With respect to SCA, revenue and costs are allocated between those relating to construction services and
those relating to operation and maintenance services and are accounted for separately. Consideration
received or receivable is allocated by reference to the relative fair value of services delivered when the
amounts are separately identifiable.

Where Company has acquired contractual rights to receive specified determinable amounts, such rights are
recognised and classified as “Financial Assets”, even though payments are contingent on Company ensuring
that the infrastructure meets the specified quality or efficiency requirements. Such financial assets are
classified as “Annuity receivables under Service Concession Arrangements”.

Contractual obligation to restore the infrastructure to a specified level of serviceability

Company has contractual obligations to maintain the infrastructure to a specified level of serviceability or
restore the infrastructure to a specified condition before it is handed over to the grantor of the SCA. In case
of SCA under financial asset model, such costs are recognized in the period in which such costs are actually
incurred.

Revenue recognition

Revenue is measured based on fair value of consideration received or receivable and excludes amounts
collected on behalf of third parties. A performance obligation is a promise in a contract to transfer a distinct
good or service (or a bundle of goods and services) to the customer and is the unit of account in Ind AS 115.
A contract’s transaction price is allocated to each distinct performance obligation based on their relative
stand-alone selling prices.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company
and the revenue can be reliably measured, regardless of when the payment is being made.

Revenue is recognised either at a point in time or over time, when (or as) the Company satisfies performance
obligations by transferring the promised goods or services to its customers.

a. Once the infrastructure is in operation, the treatment of income is as follows:

Under annuity model, finance income for SCA under financial asset model is recognized using effective
interest method. The effective interest rate is the rate that exactly discounts estimated future cash receipts
through expected life of the financial asset to the gross carrying amount of the financial asset. When
calculating the effective interest rate, the company estimates the expected cash flows by considering all the
contractual terms of the financial instrument. Finance income under the annuity model considered as revenue
from operations and the corresponding cash flows are considered as operating cashflows.

Revenues from operations and maintenance services and overlay services are recognized in each period as
and when services are rendered in accordance with Ind AS 115.

b. Revenue from construction contracts

Contract revenue for fixed price contracts is recognized only to the extent of cost incurred that it is probable
will be recoverable till such time the outcome of the job cannot be ascertained reliably. When the outcome
of the contract is ascertained reliably, contract revenue is recognized at cost of work performed on the
contract plus proportionate margin, using the percentage of completion method.

Percentage of completion is determined based on the proportion of actual cost incurred to the total estimated
cost of the project. The percentage of completion method is applied on a cumulative basis in each accounting
period to the current estimates of contract revenue and contrae 186
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of contract revenue or contract costs, or the effect of a change in the estimate of the outcome of a contract,
is accounted for as a change in accounting estimate and the effect of which are recognized in the Statement
of Profit and Loss in the period in which the change is made and in subsequent periods.

For the purposes of recognising revenue, contract revenue comprises the initial amount of revenue agreed
in the contract, the variations in contract work, claims and incentive payments to the extent that it is probable
that they will result in revenue and they are capable of being reliably measured.

When it is probable that total contract costs will exceed total contract revenue, the expected loss is
recognized as an expense in the Statement of Profit and Loss in the period in which such probability
occurs.

¢. Accounting of receivable from the grantor

Receivable towards the concession arrangement from the grantor - When the arrangement has a contractual
right to receive cash or other financial asset from the grantor specifically towards the concession arrangement
(in the form of grants) during the construction period or otherwise, such a right, to the extent eligible, is
recorded as financial asset in accordance with Ind AS 109 "Financial Instruments," at amortized cost.

2.9 Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow
to the Company and the amount of income can be measured reliably. Interest is accrued on time proportion
basis, by reference to the principle outstanding at the effective interest rate.

2.10 Dividends

Income from dividend on investments is accrued in the year in which it is declared, whereby the Company’s
right to receive is established.

2.11 Other income

All other income is recognized on accrual basis when no significant uncertainty exists on their receipt.

2.12 Government grant

Grants from governments are recognized at fair value where there is reasonable assurance that the Company
will comply with the conditions attaching to them and that the grants will be received.

Government grants related to income are deferred and recognized in profit or loss over the periods in which
the Company recognizes as expenses the related costs for which the grants are intended to compensate.

Government grants whose primary condition is that the Company should purchase, construct, or otherwise
acquire non-current assets are deducted from the carrying amount of such non-current assets.

2.13 Financial instruments

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

Financial assets and financia! liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of
the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss
("FVTPL") are recognized immediately in the Statement of Profit and Loss.
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Financial assets

All regular way purchases or sales of financial assets are recognized and derecognized on a trade date basis.
Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets
within the time frame established by regulation or convention in the marketplace. All recognized financial
assets are subsequently measured in their entirety at either amortized cost or fair value, depending on the
classification of the financial assets.

1. Classification of financial assets
Investments in debt instruments that meet the following conditions are subsequently measured at amortised
cost (unless the same are designated as fair value through profit or loss (FVTPL)):

» The asset is held within a business model whose objective is to hold assets in order to collect
contractual cash flows; and

* The contractual terms of instrument give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

Debt instruments that meet the following conditions are subsequently measured at fair value through other
comprehensive income (unless the same are designated as fair value through profit or loss)

» The asset is held within a business model whose objective is achieved both by collecting contractual
cash flows and selling financial assets; and

» The contractual terms of instrument give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

Debt instruments at FVTPL is a residual category for debt instruments and all changes are recognized in
profit or loss.

2. Amortized cost and effective interest method
Income is recognized on an effective interest method as per Ind AS 109 for debt instruments other than
those financial assets classified as at FVTPL. Interest income is recognized in the Statement of Profit and
Loss and is included in the "Other income" line item.

3. Impairment of financial assets (Expected credit loss model)
An impairment loss on financial asset is established when there is objective evidence that the Company wilt
not be able to collect all amounts due according to the original terms of the receivables. Impairment loss if
any are recognised in Statement of Profit and Loss for the period.

4. De-recognition of financial assets
The Company derecognize a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another party.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount and
the sum of the consideration received and receivable and the cumulative gain or loss that had been
recognized in other comprehensive income and accumulated in equity is recognized in profit or loss if such
gain or loss would have otherwise been recognized in the Statement of Profit and Loss on disposal of that
financial asset.

5. Modification of cash flows of financial assets and revision in estimates of cash flows

When the contractual cash flows of a financial asset are renegotiated or otherwise modified and the
renegotiation or modification does not result in the de-recognition of that financial asset in accordance with
Ind AS 109, Company recalculate the gross carrying amount of the financial asset and recognize a
modification gain or loss in the Statement of Profit and loss. The gross carrying amount of the financial asset
is recalculated as the present value of the renegotiated or modified contractual cash flows that are discounted
at the financial asset’s original effective interest rate. Any costs or fees incurred are adjusted to the carrying
amount of the modified financial asset and are amortized over the remaining term of the modified financial
asset.
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If Company revise its estimates of payments or receipts (excluding modifications and changes in estimates
of expected credit losses), it adjusts the gross carrying amount of the financial asset or amortized cost of a
financial liability to reflect actual and revised estimated contractual cash flows. Company re-calculates the
gross carrying amount of the financial asset or amortized cost of the financial liability as the present value
of the estimated future contractual cash flows that are discounted at the financial instrument’s original
effective interest rate. The adjustment is recognized in the Statement of Profit and Loss as an income or
expense.

Financial liabilities

Financial liabilities are classified at initial recognition, as financial liabilities as fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate. All financial liabilities are recognized initially at fair value and, in the case of loans
and borrowings and payables, net of directly attributable transaction costs.

Loans and borrowings are subsequently measured at amortized costs using Effective Interest Rate method.

Financial liabilities at fair value through profit or loss (FVTPL) are subsequently measured at fair value.
Financial guarantee contracts are subsequently measured at the higher of the amount of loss allowance
determined as per impairment requirements of Ind AS 109 and the amount recognized less cumulative
amortization.

Financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.
Classification as debt or equity

Debt and equity instruments issued by Company are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and
an equity instrument.

2.14 Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less and which are subject to an insignificant risk of changes in
value. For purpose of statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the
Company's cash management.

2.15 Statement of cash flows

Statement of cash flows is prepared segregating the cash flows from operating, investing and financing
activities. Cash flow from operating activities is reported using indirect method. Under the indirect method,
the net profit/(loss) is adjusted for the effects of:

a. transactions of a non-cash nature;

b. any deferrals or accruals of past or future operating cash receipts or payments and,

c. all other items of income or expense associated with investing or financing cash flows.

The cash flows from operating, investing, and financing activities of the Company are segregated based on
the available information. Cash and cash equivalents (including bank balances) are reflected as such in the
Statement of cash flow. Those cash and cash equivalents which are not available for general use as on the
date of Balance Sheet are also included under this category with a specific disclosure.

2.16 Investment properties

Properties that are held for long-term rental yields or for capital appreciation (including property under
construction for such purposes) or both and that is not occupied by the Company, is classified as investment
property. Investment properties are measured initially at cost, including related transaction costs and where
applicable borrowing costs. Subsequent expenditure is capitalized to the assets carrying amount only when
it is probable that future economic benefits associated with the expenditure will flow to_the-company and
the cost of the item can be measured reliably. q_\’\\GHW.q}‘
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An investment property is derecognized upon disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected from the disposal. Any gain or loss arising
on derecognition of the property (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in profit or loss in the period in which the property is derecognized.

2.17 Borrowings

Borrowings are initially recognized at fair value, net of transaction cost incurred. Borrowings are subsequently
measured at amortized cost. Any difference between the proceeds (net of transaction costs) and the
redemption amount is recognized in profit or loss over the period of the borrowings using effective interest
method. Fees paid on the establishment of loan facilities are recognized at transaction costs of the loan to
the extent that it is probable that some or all the facility will be drawn down. In this case, the fee is deferred
until the draw-down occurs. To the extent there is no evidence that it is probable that some or all the facility
will be drawn down, the fee is capitalized as prepayment for liquidity services and amortized over the period
of the facility to which it relates.

The fair value of the liability portion of the optionally convertible debentures is determined using a market
interest rate for equivalent non-convertible debentures. The amount is recorded as a liability on an amortized
cost basis until extinguished on conversion or redemption of debentures. The reminder of the proceeds is
attributable to the equity portion of the compound instrument. This is recognized and included in
shareholders’ equity, net of income tax effects, and not subsequently remeasured.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged,
cancelled or expired. 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).

Where the terms of the financial liability are renegotiated and the entity issues equity instruments to a
creditor to extinguish all or part of the liability (debt for equity swap), a gain or loss is recognized in profit
or loss, which is measured as the difference between the carrying amount of financial liability and the fair
value of equity instruments issued.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting period. Where there is breach of a
material provision of a long-term loan arrangement on or before the end of the reporting period with the
effect that the liability becomes payable on demand on the reporting date, the entity does not classify the
liability as current, if lender agreed, after the reporting period and before the approval of the financial
statement for issue, not to demand payment as a consequence of the breach.

2.18 Borrowing cost

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs
and other costs the Company incurs in connection with the borrowing of funds. General and specific borrowing
costs that are directly attributable to the acquisition, construction or production of a qualifying assets are
capitalized during the period of time that is required to complete and prepare the qualifying asset for.its
intended use or sale. Capitalization of borrowing costs is suspended and charged to the Statement of Profit
and Loss during extended periods when active development activity on the qualifying assets is interrupted.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying asset is deducted from the borrowing costs eligible for capitalization.

Other borrowing costs are expensed in the period in which they are incurred.
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2.19 Employee Benefits

Employee benefits includes provident fund, superannuation fund, employee state insurance scheme,
gratuity, compensated absences, long service awards and post-employment medical benefits.

a. Short-term Employee Benefit

All employee benefits falling due wholly within twelve months of rendering the service are classified
as short-term employee benefits. The benefits like salaries, wages, short-term compensated absences
etc. and the expected cost of bonus, and ex-gratia are recognised in the period the related service is
rendered at undiscounted amount of benefits expected to be paid in exchange for that service.

The cost of short-term compensated absences is accounted as under:
- in case of accumulated compensated absences, when employees render the services that
increase their entitlement of future compensated absences; and
- in case of non-accumulating compensated absences, when the absences occur.

b. Post-employment benefits

1) Defined contribution plans:

2)

The Company offers its employees State governed provident fund linked with employee pension
scheme as defined contribution plans. The contribution paid/ payable under the scheme is recognised
during the period in which the employee renders the related service.

Defined benefit plans:

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the
projected unit credit method, with actuarial valuations being carried out at the end of each annual
reporting period. Re- measurement, comprising actuarial gains and losses, the effect of the changes
to the asset ceiling (if applicable) and the return on plan assets (excluding net interest), is reflected
immediately in the balance sheet with a charge or credit recognized in other comprehensive income
in the period in which they occur. Remeasurement recognised in other comprehensive income is
reflected immediately in retained earnings and will not be reclassified to profit or loss. Past service
costs are recognised in profit or loss on the earlier of the date of the plan amendment or curtailment,
and the date that the Company recognises related restructuring costs.

Net interest is calculated by applying the discount rate at the beginning of the period to the net
defined benefit liability or asset.

Defined benefit costs are categorized as follows:
- service cost (including current service cost, past service cost, as well as gains and losses on
curtailments and
- net interest expense or income; and
- re-measurement

The Company presents the first two components of defined benefit costs in profit or loss in the line
item 'Employee benefits expense'. Curtailment gains and losses are accounted for as past service
costs.

The present value of the defined benefit liability is calculated using a discount rate which is determined
by reference to market yields at the end of the reporting period on government bonds.

c. Other long-term employee benefit

The obligation for other long-term employee benefits such as long-term compensated absences, are
measured at the present value of the estimated future cash outflows expected to be made by the
Company in respect of services provided by employees up to the reporting date.
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2.20 Inventories

Inventories are stated at the lower of cost and net realisable value. Cost of inventories include all costs
incurred in bringing the inventories to their present location and condition. Costs are assigned to individual
items of inventory based on first-in-first-out basis. Cost of purchased inventory are determined after
deducting rebates and discounts.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated cost
of completion and the estimated costs necessary to make the sales.

2.21 Insurance claims

Insurance claims are accounted for based on claims admitted / expected to be admitted and to the extent
that the amount recoverable can be measured reliably and it is reasonable to expect ultimate collection.

2.22 Leases

Leases are recognized as a right-to-use assets and corresponding liability at the date at which the leased
asset is available for use by the Company. The Company currently does not have any leases which are to be
accounted as per Ind AS 116.

2.23 Provisions, contingent liabilities and contingent assets

Provisions are recognized when Company have a present obligation (legal or constructive) as a result of a
past event, it is probable that Company will be required to settle the obligation, and a reliable estimate can
be made of the amount of the obligation.

When some or all of the economic benefits required to settle a provision are expected to be recovered from
a third party, a receivable is recognised as an asset if it is virtually certain that the reimbursement will be
received, and the amount of the receivable can be measured reliably.

Contingent liabilities are disclosed in notes in case of a present obligation arising from past events, when it
is not probable that an outflow of resources will be required to settle the obligation or a present obligation
arising from past events, when no reliable estimate is possible.

Contingent assets are disclosed in the financial statements where an inflow of economic benefits is probable.

2.24 Segment reporting

The Company identifies primary segments based on the dominant source, nature of risks and returns and
the internal organization and management structure. The operating segments are the segments for which
separate financial information is available and for which operating profit / loss amounts are evaluated
regularly by the chief operating decision maker in deciding how to allocate resources and in assessing
performance. Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision maker. Segment revenue, segment expenses, segment assets and segment
liabilities have been identified to segments based on their relationship to the operating activities of the
segment. The identification of operating segments and reporting of amounts is consistent with performance
assessment and resource allocation by the management.

2.25 Taxation
Income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid
to the tax authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted at the reporting date.

Current income tax relating to items recognized outside statement of profit or loss is recognized outside

statement of profit or loss. Current tax items are recognized in correlation to the @eblyipgtransaction
=
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either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate based on amounts expected to be paid to the tax authorities.

Deferred Tax

Deferred tax is recognised on temporary differences, being the differences between the tax bases of assets
and liabilities and their carrying amount in the financial statements. Deferred tax is measured using the tax
rates and the tax laws enacted or substantively enacted as at the reporting date. Deferred tax liabilities are
recognised for all temporary differences. Deferred tax assets are recognised for temporary differences of
items other than unabsorbed depreciation and carry forward losses only to the extent that reasonable
certainty exists that sufficient future taxable income will be available against which these can be realized.
However, if there are unabsorbed depreciation and carry forward of losses and items relating to capital
losses, deferred tax assets are recognised only if there is reasonable certainty supported by convincing
evidence that there will be sufficient future taxable income available to realize the assets. Deferred tax assets
and liabilities are offset if such items relate to taxes on income levied by the same governing tax laws and
the entity has a legally enforceable right for such set off. Deferred tax assets are reviewed at each reporting
date for their realisability.

The Company offsets deferred tax assets and deferred tax liabilities, and advance income tax and provision
for tax, if it has a legally enforceable right and these relate to taxes in income levies by the same governing
taxation laws.

Current and deferred tax relating to items directly recognised in other comprehensive income and reserves
are recognised in other comprehensive income and reserves respectively and not in the Statement of Profit
and Loss.

2.26 Impairment of non-financial assets

The carrying values of assets / cash generating units at each reporting date are reviewed for impairment if
any indication of impairment exists. The following intangible assets are tested for impairment each financial
year even if there is no indication that the asset is impaired:

(a)an intangible asset that is not yet available for use; and
(b)an intangible asset that is amortized over a period exceeding ten years from the date when the asset is
available for use.

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is recognized
for such excess amount. The impairment loss is recognized as an expense in the Statement of Profit and
Loss.

The recoverable amount is the higher of the fair value less costs of disposal and its value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects the current market assessments of the time value of money and the risks specific to the
asset for which the estimated future cash flows have not been adjusted.

When there is indication that an impairment loss recognized for an asset (other than a revalued asset) in
earlier accounting periods no longer exists or may have decreased, such reversal of impairment loss is
recognized in the Statement of Profit and Loss, to the extent the amount was previously charged to the
Statement of Profit and Loss. In case of revalued assets such reversal is not recognized.

2.27 Earning Per Share

Basic earnings per share is computed by dividing the profit / (loss) for the year by the weighted average
number of equity shares outstanding during the year.

Diluted earnings per share is computed by dividing the profit / (loss) for the year as adjusted for dividend,
interest and other charges to expense or income (net of any attributable taxes) relating to the dilutive
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earnings per share and the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if
their conversion to equity shares would decrease the net profit per share from continuing ordinary operations.
Potential dilutive equity shares are deemed to be converted as at the beginning of the period unless they
have been issued later. The dilutive potential equity shares are adjusted for the proceeds receivable had the
shares been issued at fair value (i.e. average market value of the outstanding shares). Dilutive potential
equity shares are determined independently for each period presented. The number of equity shares and
potentially dilutive equity shares are adjusted for share splits / reverse share splits and bonus shares, as
appropriate.

2.28 Critical accounting judgements and key sources of estimation uncertainty

The preparation of these financial statements is in conformity with Ind AS and requires the management to
make judgements, estimates and assumptions that affect the reported amounts of assets, liabilities, income
and expenses, and the accompanying disclosures, and the disclosure of contingent liabilities.

The Management believes that the estimates used in preparation of the financial statements are prudent and
reasonable. Actual results could differ due to these estimates and the differences between the actual results
and the estimates are recognised in the periods in which the results are known / materialise.

1. Useful lives of property, plant, and equipment

Management reviews the useful lives of depreciable assets at each reporting date. As at balance sheet date,
management assessed that the useful lives represent the expected utility of the assets to the Company.
Further there is no significant change in the useful lives as compared to previous year.

2. Obligations relating to employee benefits

The employee benefit obligation depends on several factors that are determined on an actuarial basis using
several assumptions. The assumptions used in determining the net cost/ (income) include the discount rate,
inflation, and mortality assumptions. Any changes in these assumptions will impact upon the carrying amount
of employment benefit obligations.

3. Service Concession Arrangement (Hybrid Annuity Model)

The Cash flow annuity model indicates the cash flow to be generated over the project lifecycle. The key inputs
of the model comprise of revenue inflows (annuity, operation and maintenance receipts, and interest on bid
project cost), expenses to be incurred to earn the revenue, estimations on cost to build, operate and maintain
the asset, interest obligations based on financing pattern and other operational efficiencies. Company
considered zero percent margin during the construction phase. These inputs are based on circumstances
existing and management judgement / assumption on the future expectations based on current situations.
Judgements include management view on changes in interest rates, cost inflation, government policy
changes, etc. which are reviewed periodically by the management.

4. Deferred taxes

Deferred tax assets are recognised for unused tax credits to the extent that it is probable that taxable profit
will be available against which the credits 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 together with future tax planning strategies.

5. Impairment of financial assets

The impairment provision for financial assets are based on assumptions about risk of default and expected
loss rates. The Company uses judgement in making these assumptions and selecting the inputs to the
impairment calculation, based on the Company's history, existing market conditions as well as forward
looking estimates at the end of each reporting period.
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6. Accounting of Compound financial instrument

For the purpose of accounting of Optionally convertible debentures (OCDs), the Company has estimated the
future cash flows which is being used for bifurcating the OCDs into liability and equity components. Further,
the Company has exercised the judgement that the OCDs will be redeemed near to annuity receipt dates as
defined in the OCD agreement and the subscriber of these OCDs will not exercise the option of conversion
into equity shares. Basis this the Company has concluded that there is no equity component in these OCDs.
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. MANGLOOR HIGHWAYS PRIVATE LIMITED
(¢ formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED)
CIN: U45309MP2018PTC045519
Notes forming part of Financial Statements March 31, 2023
{All amounts in € lacs unless otherwise stated)

As at March As at March
31,2023 31, 2022
4  Other financial assets
Non-current
Unsecured, considered good
Security deposits 6.50 =
Receivable under service concession arrangements [Refer note (i) below] 11,412.80 16,646.54
11,419.30 16,646.54
Notes:
(N M tinr under service arr during the financial year :
Opening balance 24,499.51 23,515.19
Add: Interest income on annuity receivable from National Highway Authority of India ('NHAL') (Refer note 23) 2,109.91 549.35
Add: Recoverable for operation and maintenance income for the year (Refer note 23) 2,119.65 434,97
Less: Annuity received from National Highway Authority of India ('NHAI") 815141 o=
Closing balance __20,577.67_ 24,499.51
- Non-current 11,412.80 16,646.54
- Current (Refer note 12) 9,164.86 7,852.97
20,577.67 24,499.51
5 Deferred tax assets (net)
Deferred tax lial ies arising on account of :
Difference between carrying value of property, plant and equipment, intangible assets and receivable under service (462.29) -
concession arrangement as per books and tax
Deferred tax assets arising on account of :
Unused tax losses carried forward 424.61 -
Expense allowed in tax on payment basis 9.88 -
Unabsorbed depreciation carried forward 608.87 -
Deferred tax assets (net) 581.08 -
—_
Movement in deferred tax liabilities (net)
Recognised in 3 Balance as at
nised in oth
Particulars ABaI:l:’ie ;;:_: Statement of compr‘:?::qsive in::ome/e;quity March 31,
prit O, Profit and Loss 2023
Difference between carrying value of property, plant and equipment, intangible assets and receivable =
. . & (462.29) (462.29)
under service concession arrangement as per books and tax
Unamortised processing fees on borrowings 17.75 27.31 = 9.56
Unused tax losses carried forward - 608.87 ” 424.61
Expense allowed in tax on payment basis (17.75) {17.43) - 0.32
Unabsorbed depreciation carried forward - 608,87 & 608.87
Total deferred tax assets/(liabilities) - 765.34 = 581.08
. Balance as at Recognised in Recognised in other Balance as at
Particulars April 01, 2021 S of compreh N / equity March 31,
P ’ Profit and Loss w 2022
Difference between carrying value of property, plant and equipment, intangible assets and receivable . _ . 3
under service concession arrangement as per books and tax
Unamortised processing fees an borrowings - 17.75 = 17.75
Income taxable on receipt basis - - - -
Equity component of optionally convertible debentures - = -
Unused tax losses carried forward - - = -
Interest disallowed u/s 94B of Income Tax Act carried forward - - = -
Expense allowed in tax on payment basis - (17.75) = (17.75)
Total deferred tax assets/(liabilities) - - =
6 Current tax assets/{liabilities) (net)
Current tax assets
- Non current 621.17 15.27
621.17 15.27
7 Other non-current assets
Capital advances 5.75 -
5.75 -
8 Inventories
Valued at lower of cost or net realisable value
Stores and spares 43.29 9.66
43.29 9.66
9 Trade receivables
Current
Trade receivable
- Unsecured, considered qood 1,754.56 37.01
- Unsecured, which have significant increase in credit risk - -
- Unsecured, credit impaired - =
Less : Impairment loss allowance = .
1,754.56 37.01
Outstanding for following periods from due date of payment
Current
Trade receivable ageing schedule but not Less than 6 month - 1 Mora.the
due 1-2 years 2-3 years Total
6 month year \yaé:ﬁH W
As at March 31, 2023 DL
Undisputed trade receivables — considered good 0.50 - d‘ 1,754.56

Undisputed trade receivables — which have significant increase in credit risk

33.12

OQ‘
@]
=l
Z

4

2
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{(All

10

11

)

12

13

ts in € lacs otherwise stated)

Undisputed trade receivables - credit impaired

Disputed trade receivables - considered good

Disputed trade receivables - which have significant increase in credit risk
Disputed trade receivables - credit impaired

Trade receivable ageing schedule

As at March 31, 2022

Undisputed trade receivables - considered good

Undisputed trade receivables - which have significant increase in credit risk
Undisputed trade receivables - credit impaired

Disputed trade receivables - considered good

Disputed trade receivables - which have significant increase in credit risk
Disputed trade receivables - credit impaired

Also refer note 36 for impairment loss allowance movement.

Cash and cash equivalents

Cash on hand
Balances with banks:
- current accounts
- deposits with original maturity of less than three months

Bank balances other than cash and cash equivalents

Deposits with original maturity more than three months but less than twelve months

Outstanding for foll

Current

but not Lessthan 6 month-1
due 6 month year

+ 37.01 =

Includes deposits towards Debt Service Reserve Account (DSRA) pursuant to covenants of Debenture Trust deed entered by

the Company with Debenture Trustee

Other financial assets

Current - Unsecured, considered good

Receivable under service concession arrangements [Refer note 4(i)1
Other receivables

Other current assets

Unsecured, considered good
Advance to suppliers

Advance to employees

Unbilled revenue

Prepaid expenses

Balance with government authorities

1-2 years

2-3 years

As at March
31, 2023

0.79

330.46

331.25

4,990.92

4,990.92

4,990.92

9,164.86
0.19

9,165.05

4.82

126.25
70.59
2,105.02

2,306.68

ing periods from due date of payment

More than 3
years

As at March
31, 2022

3,347.34
2.77

3,350.11

7,852.97

7,852.97

109.82
0.88

38.23
4,082.07

4,231.00
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(All amounts in ¥ lacs unless otherwise stated)

As at March  As at March 31,

. . 31, 2023 2022

14 Equity share capital

Authorised

5,00,000 (March 31, 2022: 5,00,000) equity shares of ¥10 each 50.00 50.00

Issued, subscribed and fully paid:

3,57,482 (March 31, 2022: 3,57,482) equity shares of ¥10 each 35.75 35.75

35.75 35.75
(i) Reconciliation of equity shares outstanding at the beginning and at the end of the year:
March 31, 2023 March 31, 2022
No. of shares T in lacs No. of shares ¥ in lacs

Equity shares of ¥0 each fully paid up
Opening Balance 3,57,482 35.75 3,57,482 35.75

Add: Shares issued during the year = = 2

Less: Reduction in share capital = - o
Closing Balance 3,57,482 35.75 3,57,482 35.75

(ii) Terms and rights attached to equity shares:

The Company has one class of equity shares having a par value of Z10 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing
annual general meeting, except in case of Interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their

shareholding.
For details of Equity shares pledged as security for borrowings refer note 16.

(iv) Shareholders holding more than 5% shares of the Company

Name of the shareholder As at March 31, 2023 As at March 31, 2022

No. of shares % holding No. of shares % holding
Cube Highways and Infrastructure-1II Pte Limited, along with its nominees (w.e.f. 08 August 2022) 3,57,482 100.00% 1,75,166 49,00%
Dilip Buildcon Limited, along with its nominees (Till 07 August 2022) - 0.00% 1,82,316 51.00%

(v) Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the period of five years immediately preceding the balance sheet date:
No shares have been issued by the Company for consideration other than cash, during the period of five years immediately preceding the reporting periods.

(vi) Details of shares held by promoters

As at March 31, 2023
No. of shares at Change No. of shares at -
Promoter name L . % of Total | % change during
the beginning of | during the the end of the Shares the year
the vear year year
Cube Highways and Infrastructure-1II Pte Limited, along with its nominees (w.e.f. 08 August 2022) 1,75,166 1,82,316 3,57,482 100.00% 104.08%
Dilip Buildcon Limlted, along with its nominees (Till 07 August 2022) 1,82,316 (1,82,316) = - -100.00%
As at March 31, 2022
No. of shares at Change No. of shares at .
Promoter name .. . % of Total | % change during
the beginning of | during the the end of the Shares the year
the vear vear year
Cube Highways and Infrastructure-III Pte Limited, along with its nominees (w.e.f. 08 August 2022) - 1,75,166 1,75,166 49.00% 100.00%
Dilip Buildcon Limited, along with Its nominees (Till 07 August 2022) 3,57,482 (1,75,166) 1,82,316 51.00% -49.00%
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16

Other equity
Reserves and surplus

Securities premium

Opening Balance

Securities Premlum arising on issue of equity shares
Closing Balance

Retained earninas

Opening Balance

Net profit/(loss) for the vear
Other comprehensive Income:

Re-measurement (losses)/qgalns on defined benefit obligations (net of income tax)

Closing Balance

Total other equity

Nature and purpose of components of Other Equity are as follows:

Securities premium reserve

As at March 31, As at March 31,
2023 2022
3,252.27 3,252,27
3,252.27 u.uuu..nq
(5,359.38) (3,668.99)
1,241.55 (1,690.39)
0.63 .

(4,117.20) (5.359.38)
(864.93) (2,107.11)

Securities premium reserve represents premium received on Issue of shares. The reserve can be utilised In accordance with the provisions of the Companles Act, 2013,

Retained earninos

Retalned earnings are created from the profit / loss of the Company, as adjusted for distributions to owners, transfers to other reserves, etc. Negative balance represents accumulated losses.

Borrowings - Non-current

At amortized cost

Secured:

NCD (Non - convertible debentures) [Refer note 16 (ii)]
- Listed
- Unlisted

Sub-total (A)

At FVTPL

Unsecured:

OCD (Optionally - convertible debentures) [Refer note 16 (ii)]
Cube Highways and Infrastructure III Pte. Ltd.

Sub-total (B)

Less: Current maturities of borr
Secured:
Mon - convertible debentures
- Listed
Total current maturi

{Current borrowings)

es of borrowings (C)

Total non-current borrowings (A+B-C)

As at March 31, As at March 31,
2023 2022
27,617.43 28,151.75
27,617.43 28,151.75
3,638.40 4,607.00
3,638.40 4,607.00
1,552.10 564.40
1,552.10 564.40
29,703.73 32.194.35
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(All amounts in ¥ lacs unless otherwise stated)

The Non-Convertible Debentures are secured by -

“Primary Security” which means (i) a first ranking charge in respect of the Series A Debentures, and (ii) a second ranking charge in
respect of the Series B Debentures, over:

1. all the Issuer’s fixed assets and tangible movable assets, both present and future (except the Project Assets);

2. all bank accounts of the Issuer, including the Existing Account, the Escrow Account and its sub-accounts , the Debt Service Reserve
Account (or any account in substitution thereof) both present and future (except the Project Assets);

3. the current and non-current assets of the Issuer, both present and future (except the Project Assets);

4. all revenues and receivables of the Issuer, the book debts of the Issuer, the operating cash flows of the Issuer, uncalled capital of the
Issuer, Sponsor Contribution received by the Issuer and all other commissions and revenues and cash of the Issuer (including Termination
Payments), both present and future (except the Project Assets);

5. all intangible assets, goodwill, rights, Intellectual Property rights and undertaking of the Issuer, both present and future (except the
Project Assets);

6. all the rights, title, interests, benefits, claims and demands whatsoever of the Issuer in the Project Documents (except the Project Assets);

7. the rights, title, interests and benefits of the Issuer in, to and under all the Clearances, to the extent permissible by Applicable Law
(except the Project Assets);

8. all the rights, title, interests, benefits, claims and demands whatsoever of the Issuer under all Insurance Contracts, policies and insurance
proceeds;

9. the Issuer’s rights, title and interest in the Concession pursuant to the execution of the Substitution Agreement; and

“Additional Security” which means an exclusive pledge over up to 51% of the Shares on a fully diluted basis and the Issuer Securities
issued by the Issuer, created in favour of the Debenture Trustee (acting on behalf of the Debenture Holders), in accordance with the terms
of the Pledge Agreement.
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15 (ii) Borrowing footnote OCD/NCD

For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the
table below:

All amounts in 7 Jacs

S.No. _“ﬂwﬂﬂmnm_ Name of Company Lender March 31, 2023 March 31, 2022
Secured:
Non Convertible DBL MANGLOOR HIGHWAYS |Listed NCD
Debentures PRIVATE LIMITED
Series of Redemption Date No of Debenture | March 31, 2023 March 31, 2022
Debentures
Redeemed
Series A 2,630
30-Sep-22 = 263.00
31-Mar-23 - 263.00
31-Aug-23 657.50 657.50
29-Feb-24 789.00 789.00
31-Aug-24 1,012.55 1,012.55
28-Feb-25 1,057.26 1,057.26
31-Aug-25 1,054.63 1,054.63
28-Feb-26 1,054.63 1,054.63
31-Aug-26 1,086.19 1,086.19
28-Feb-27 1,086.19 1,086.19
31-Aug-27 1,172.98 1,172.98
29-Feb-28 1,172.98 1,172.98
31-Aug-28 1,215.06 1,215.06
28-Feb-29 1,215.06 1,215.06
31-Aug-29 1,362.34 1,362.34
28-Feb-30 1,428.09 1,428.09
31-Aug-30 891.57 891.57
28-Feb-31 891.57 891.57
31-Aug-31 878.42 878.42
29-Feb-32 878.42 878.42
31-Aug-32 870.53 870.53
28-Feb-33 870.53 870.53
31-Aug-33 860.01 860.01
28-Feb-34 860.01 860.01
31-Aug-34 1,138.79 1,138.79
28-Feb-35 1,138.79 1,138.79
31-Aug-35 1,130.90 1,130.90
Series B 192
A 30-Sep-22 = 19.20
31-Mar-23 3 19.20
31-Aug-23 48.00 48.00
29-Feb-24 57.60 57.60
31-Aug-24 73.92 73.92
28-Feb-25 77.18 77.18
31-Aug-25 76.99 76.99
28-Feb-26 76.99 76.99
31-Aug-26 79.30 79.30
28-Feb-27 79.30 79.30
31-Aug-27 85.63 85.63
29-Feb-28 85.63 85.63
31-Aug-28 88.70 88.70
28-Feb-29 88.70 88.70
31-Aug-29 99.46 99.46
28-Feb-30 104.26 104.26
31-Aug-30 65.09 65.09
28-Feb-31 65.09 65.09
31-Aug-31 64.13 64.13
29-Feb-32 64.13 64.13
31-Aug-32 63.55 63.55




28-Feb-33 63.55 63.55
31-Aug-33 62.78 62.78
28-Feb-34 62.78 62.78
31-Aug-34 83.14 83.14
28-Feb-35 83.14 83.14
31-Aug-35 82.56 82.56
Total 27,655.60 28,220.00
38.00 68.25
Total Listed NCDs 27,617.60 28,151.75
Description of The Company has issued 2,822 secured, Non convertible debentures (NCDs) having face
OCD/ NCDs value of ¥ 10,00,000 each at par, agareqaating to ¥ 2.822 millions.
Total Secured NCD's 27,617.60 28,151.75
Unsecured:
Unsecured OCD's:
Optionally DBL MANGLOOR HIGHWAYS |Cube Highways 3,638.40 4,607.00
convertible PRIVATE LIMITED and Infrastructure
i debentures III Pte, Ltd
Total company's 3,638.40 4,607.00
B )CD's
Total company's
Total company's 3,638.40 4,607.00
Description of The Company has issued 46,07,000 Unsecured, Non convertible debentures (OCDs) having
OCD/ NCDs face value of ¥ 100 each at par, agaregating to ¥ 460.7 millions.
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17

18

19

20

21

22

Provisions - non-current

Provision for employee benefits
- Gratuity {Refer note 32)
- Compensated absences

Current borrowings

Current maturi

s of long term borrowings

Trade payables
Current

Total outstanding dues of micro enterprises and small enterprises (Refer note 41)
Total outstanding dues to creditors other than micro enterprises and small enterprises

Trade payables ageing schedule

As at March 31, 2023

Particulars

Undisputed outstanding dues of micro enterprises and small enterprises

Undisputed outstanding dues of creditors other than micro enterprises and
small enterprises

Disouted dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises and small
enterprises

As at March 31, 2022

Particulars

Undisputed outstanding dues of micro enterprises and small enterprises

Undisputed outstanding dues of creditors other than micro enterprises and
small enterprises

Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors other than micro enterprises and small
enterprises

Terms and condition of the above financial liabi

Unbilled Not due
217.30

Unbilled Not due
95.72

As at March 31,
2023

As at March 31,
2023

1,552.10
1,552.10

1.73
492.10
493.83

Outstanding for following period from due date of payment

Less than 1 year
1.73

274.80

1-2 year

2-3 year

More than 3
vears

Outstanding for following period from due date of payment

Less than 1 year

37.72

84.50

1-2 year

2-3 year

More than 3
vears

As at March 31,
2022

0.17

0.17

As at March 31,
2022

564.40
564.40

37.72
180.22
217.94

Total

1.73

492.10

Total

3z2.72

180.22

Credit perlod varies as per the contractual terms of varlous suppllers/vendors. The Company has appropriate policy in place to ensure that all dues are paid within the credit terms agreed with the parties. Also, refer

C y's credit risk 1ent policy.

Other financial liabilities

Interest accrued but not due on debentures

Other current liabilities
Statutory dues payable
Advarice from Customers

Provisions
Current
Provision for employee benefits
- Gratuity (Refer note 32)
- Compensated absences

As at March 31,
2023
294.25

294.25

15.99

15.99

As at March 31,

990.25
97.64

1,087.89

0.02

0.02
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23

24

25

26

27

28

Revenue from operations
Construction income

Works cantract receipt utility
Operation and maintenance incorme
Finance Income

Work contract receipt utility

Other income

Interest on financial assets carried at amortised cost:
- bank deposits

Interest on income tax refund

Lial es no longer required written back

Operation and maintenance expenses
Construction cost

Repair and maintenance of carriageway
Security charges

Utility expenses

Administration charges for utility shifting
Vehicle hire charges

Power and fuel

Route patrolling expenses

Professional charges - site

Labour Charges/Contractor Charges
Safety expenses

ployee benefit
Salary and wages
Gratuity expenses (Refer note 32)
Contribution to provident and other funds
Staff welfare expenses

Other expenses
Rent
Management service charges
Rates and taxes
Advertising expenses
Insurance expense
Legal and professional fees
Director fees
Payments to auditars (including taxes):
- Statutory audit fee
- Other services
- Qut of pocket expenses
Travelling and conveyance
Printing and stationary
Impairment loss allowance on trade receivables
Corporate social responsibility expense (Refer note 40)
Miscellaneaus expenses
Total

Finance costs

Interest for financial liabilities classified at amortised cost:
- term loans
- non-convertible debentures

Fair value loss on financial es classified at FVTPL:
- optionally-convertible debentures

Interest on delayed payment of statutory dues
Interest on MOB advance

Unwinding of interest:
- on processing fees of debentures

Loss on finarcial liabilities measured at amortised cost

Other borrowing costs

Year ended
March 31, 2023

97.85

2,119.65
2,109.91
202.37

4,529.78

200.31
0.46
6.16

206.93

96.91
444,52
9.77
199.23
151.42
93.29
186.76
72.85

1,254.75

34.44
1.41
1.73
2,93

40.51

0.78
111.41
251.52

0.37

57.16
33.41
1.60

0.76
0.02
7.00
0.43
4.85
0.82
9.28
479.41

1,762.16

512,57

25.08

o.om
____3399.89_

Year ended
—March 31, 2027
7,236.37
125.88
434,97
549.35

8,346.57

7,236.37
10.77
1.79
55.19
5.13
17.56
16.35
31.34
80.18
61.80
2.43

7,518.91

4.69
0.13
0.31
0.04
5.17

11.14
6.34

30.75
32.89
2.40

85.56

2,104.06
14.96
164.59

0.02
34.63

106.36

7.34
2,431.96




.MANGLOOR HIGHWAYS PRIVATE LIMITED

(formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMIT ED)
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(All amounts in ¥ lacs unless otherwise stated)

Year ended
March 31, 2023

29 Depreciation and amortisation expense
Depreciation of property, plant and equipment 1.68
1.68
30 Earnings per share (EPS)
The following table reflects the income and share data used in the basic and diluted EPS computations:
Profit/(loss) attributable to equity shareholders:
Profit/(loss) for the year attributable to owners of the
Company for calculating diluted earnings per share 1,241.55
Weighted average number of equity shares outstanding 357,482
for calculating diluted earninas per share o
Basic earnings per share (%) 347.30
Diluted earnings per share (%) 347.30

Year ended
March 31, 2022

(1,690.39)

3,57,482

(472.86)
(472.86)

There have been no other transactions involving Equity shares or potential Equity shares between the reporting date and the date of authorisation

of these financial statements.

(This space has been intentionally left blank)




MANGLOOR HIGHWAYS PRIVATE LIMITED
(formerly known as DBL MANGLOOR HIGHWAYS PRIVATE LIMITED)
CIN: U45309MP2018PTC045519

Notes forming part of Financial Statements March 31, 2023

(All amounts in ¥ lacs unless otherwise stated)

31 Tax expense As at March
31, 2023

(i) Income tax expense recognised in Statement of Profit and Loss
Current tax

Deferred tax (581.08)
(581.08)

As at March
31, 2022

The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and the reported tax

expense in profit or loss are as follows :

Particulars

Profit/ (Loss) before tax 660.47
Income tax using the Company's domestic tax rate 25.17%
Expected tax expense [A] 166.23

Tax effect of adjustment to reconcile expected income tax expense to reported income tax expense:

Effect of transactions that are not considered in determining taxable profit -
Effect due to true up adjustment of timing differences of earlier years

Difference between carrying value of property, plant and equipment, intangible assets and (462.29)

receivable under service concession arrangement as per books and tax

Expense allowed in tax on payment basis 9.88
Unabsorbed depreciation and carry forward losses 867.25
Total adjustments [B] 414.85
Actual tax expense [C=A+B] 581.08

(This space has been intentionally left blank)

(1,690.39)
26.00%
(439.50)

3.78
(489.71)
97.70

7.22
820.51
439.50
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(1

(i)

(iii)

)

(vi)

(viii)

(ix)

(x)

Disclosure relating to employee benefits pursuant to Ind AS 19 - Employee Benefits

(a) Defined contribution plan

The company's contribution to Provident Fund amounts to 1.73 lakhs (March 31, 2022 0.31 lakhs) has been recognised in the Statement of Profit or Loss under the

head Employee benefits expense.

(b) Defined benefit plans (unfunded):

The Company provides for gratuity for employees in India as per Payment of Gratuity Act, 1972. Employees who are in continuous service for 5 years are eligible
for gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month completed proportionately for 15 days

salary multiplied for number of completed years of service.

The gratuity scheme covers substantially all regular employees. Commitments are actuarially determined at year-end. The actuarial valuation is done based on

"Projected Unit Credit” method. Gains and losses of changed actuarial assumptions are charged to Statement of Profit and Loss.

Gratuity
Amount recognised in the Statement of Profit and Loss is as under:

Description March 31, 2023
Current service cost 1.39
Past service cost including curtailment (Gains)/Losses ——
Total Service Cost 1.39

Net Interest Cost

Description March 31, 2023
Interest cost on defined benefit obligations 0.02
Interest income on plan assets =
Net Interest Cost 0.02

Bifurcation of Actuarial Gain/Loss on obligations:

Description

Actuarial (Loss)/Gain on arising from change in demographic assumption =
Actuarial (Loss)/Gain on arising from change in financial assumption (0.69)
Actuarial (Loss)/Gain on arising from experience adiustment 0.06
Actuarial (Loss)/Gain on for the year on obligations {(0.63)

March 31, 2023

Other Comprehensive Income (OCI)

Description March 31, 2023
Actuarial (Loss)/Gain for the year on DBO (0.63)

Actuarial (Loss)/Gain for the vear on plan asset —_— F
Unrecognized actuarial (Loss)/Gain for the vear (0.63)

Bifurcation of Present Benefit Obligations (PBQ) at the end of year in current and non current

Description March 31, 2023
Current liability (Amount due within one year) =
Non-Current liability (Amount due over one year)
Total PBO at the end of vear

I.ﬂH
b [
=1 (=}

Change in defined benefit obligations

Description March 31, 2023
Defined benefit liability at the start of the vear 0.13
Adiustments related to employees transferred to/from fellow subsidiaries -
Interest Cost 0.02
Current service cost 1.39
Re-measurements (gain)/loss for the year (0.63)
Transfer in/(out) 0.19
Benefit paid directly by the Company =
Defined benefit liability at the end of the year 1.10

The amount included in the balance sheet arising in respect of its defined benefit obligations/plans

Description March 31, 2023
Present value of defined benefit obligations/ plans 1.10
Fair value of plan assets -

Net defined benefit obligations 1.10

Disclosure relating to employee benefits pursuant to Ind AS 19 - Employee Benefits (Continued.)

Sensitivity analysis for gratuity liability:

Description March 31, 2023

Impact of change in discount rate

Present value of obligations at the end of the period/year 1.10
- Impact due to decrease of 0.50% (0.06)
- Impact due to increase of 0.50% 0.06

Impact of change in salary increase

Present value of obligations at the end of the period/year 1.10

March 31, 2022
0.13

0.13

March 31, 2022

March 31, 2022

March 31, 2022

March 31, 2022
0.13
0.13

March 31, 2022

0.13

0.13

March 31, 2022
0.13

0.13

March 31, 2022
0.13

(0.01)
0.01

0.13
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34

- Impact due to decrease of 0.50% 0.06 0.01
- Impact due to increase of 0.50% (0.06) (0.01)

The above sensitivity analysis is based on a change an assumption while holding all other assumptions constant. In practice, this is unlikely to occur and changes in
some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligations to significant actuarial assumptions the same
method (present value of the defined benefit obligations calculated with the projected unit credit method at the end of the reporting period) has been applied which
was applied while calculating the defined benefit obligations liability recognised in the Balance Sheet.

Sensitivities due to mortality and withdrawals are not material and hence impact of change due to these not calculated.
Sensitivities as rate of increase of pensions in payment, rate of increase of pensions before retirement and life expectancy are not applicable.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to previous periods.

Actuarial assumptions:

Description March 31, 2023 March 31, 2022
Discount rate range 7.40% 6.95%
Rate of increase in compensation levels range 7.5% for the first year and 6.3% thereafter 10%
Retirement age 58 Years 58 years
Mortality rate 100% of IALM 2012-14 100% of IALM 2012-14
Attrition at age (Withdrawal rate %)

- Up to 30 Years 9% 9%

- From 31 to 44 years 9% 9%

- Above 44 years 9% 9%

Capital and other commitments

Particulars As at March As at March
31, 2023 31, 2022

Estimated amount of contracts remaining to be

executed on capital account not provided for (Net of

Advance) towards:

- Property, plant and equipment - -
- Intangible assets- Rights under service concession - -
Estimated amount of contracts remaining to be

executed on revenue expenses not provided for (Net

of Advance) towards:

- Professional Fees on Services z =
Total = =

————————

The Company has other commitments for purchase orders which are issued after considering requirements per operating cycle for purchase of goods and services
in normal course of business. The Company does not have any other long terrm commitments or material non-cancellable contractual commitments/contracts,
which might have material impact on the Financial Statements of the Company.

Contingent liabilities and claims
There are no contingent liabilities as at 31 March 2023 and 31 March 2022.

(This space has been intentionally left blank)
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A)

B)

Fair value disclosures

Fair values hierarchy

Financial assets and financial liabilities measured at fair value in the Balance Sheet are divided into three levels of a fair value hierarchy. The three levels are defined based on the observability of
significant inputs to the measurement, as follows:

Level 1: Quoted brices (unadiusted) in active markets for financial instruments.
Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data rely as little as
possibie on entity specific estimates.

Level 3: If one or more of the sianificant inputs is not based on observable market data, the instrument is included in level 3.

Valuation process and technigue used to determine fair value
The fair value of investments in mutual fund units are based on the net asset value ('NAV') as stated by the issuers of these mutual fund units in the published statements as at each reported
balance sheet dates. NAV represents the price at which the issuer will issue further units of mutual fund and the price at which issuers will redeem such units from the investors.

Fair value of instruments measured at amortised cost

Fair value of instruments measured at amortised cost for which fair value is disclosed as follows:

Particulars As at March 31, 2023 As at March 31, 2022
Levels Carrvina value Fair value Carrvina value Fair value

Fi ial asset: ed at amortised cost:

Security depaosits 3 6.50 6.50 = =

Trade receivables 3 1,754.56 1,754.56 37.01 37.01

Cash and cash equivalents 1 331.25 331.25 3,350.11 3,350.11

Bank balance other than cash and cash equivalents 1 4,990.92 4,990.92 -

Other financial assets 3 20,577.85 20,577.85 24,499.51 24,499 .51

Total financial assets 27,661.08 27,661.08 27,886.63 27.886.63

Financial liabilities at amortised cost

Borrowings 3 27,617.43 27.617.43 28,151.75 28,151.75

Trade pavables 3 493.83 493.83 217.94 217.94

Other financial lia 3 294,25 294.25 154.86 154.86

Total financial lia ies at amortised cost 28,405.51 28,405.51 28,524.55 28,524.55

Fair value of instruments measured at FVTPL

Financial liabilities at FVTPL:

Borrowinas - Optionally convertible debentures 3 3,638.40 - 4,607.00 -

Total financial liabilities at FVTPL 3,638.40 - 4,607.00 -

The management assessed that cash and cash equivalents, bank balances other than cash and cash equivalents, trade receivables, other current financial assets, trade payables, current
borrowings and other current financial liabilities (except current maturities of long term borrowings, deferred payment liabilities and current portion of annuity receivable) is approximate to their
carrying amounts largely due to the short-term maturities of these instruments. The fair value of the financial assets and ties is included at the amount at which the instrument could be
exchanaed in a current transaction between g parties, other than in a forced or liquidation sale.

(i) Long-term fixed rate receivables are evaluated by the company based on parameters such as interest rates, individual creditworthiness of the customer and other market risk factor.

(i) The fair values of the company's loans and receivables from/to related parties and others are determined by applying discounted cash flows (‘DCF’) method, using discount rate that reflects
the issuer’s borrowing rate as at the end of the reporting period. The own non-performance risk as at the reporting period end was assessed to be insignificant.

(iii) All the other long term borrowing Ffacilities availed by the company are variable rate facilities which are subject to changes in underlying interest rate indices. The management believes that
the current rate of interest on these loans are in close approximation from market rates applicable to the company. Therefore, the management estimates that the fair value of these borrowings
are approximate to their respective carrying values.

Financial risk management

Financial instruments by cateqory

As at March 31, 2023 As at March 31, 2022
Particulars FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised cost
Financial assets
Security deposits - - 6.50 - = -
Other financial assets - - 20.577.85 = - 24,499.51
Trade receivables - - 1,754.56 - - 37.01
Cash and cash eauivalents - - 331.25 - - 3,350.11
Other bank balances - - 4,990.92 - - -
Total - - 27,661.08 = - 27,886.63
Financial liabiiities
Borrowinas 3,638.40 - 27,617.43 4,607.00 - 28,151.75
Trade pavables - - 493.83 - - 217.94
Other financial - - 294.25 - - 154.86
Total 3,638.40 - 28,405.51 4,607.00 - 28,524.55

Risk Management

The Company's activities expose it to variety of financial risks : credit risk, liquidity risk and market risk. 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 of the Company has overall responsibility for the establishment and oversight of Company's risk
management framework. The Board of Directors of the Company have established a risk management policy to identify and analyse the risks faced by the company, to set appropriate risk limits
and controls, and to monitor risks and adherence to limits. Risk management systems are reviewed periodically to reflect changes in market conditions and Company's activities. The Board of
Directors of the Company's oversee compliance with Company risk management policies and procedures, and reviews the risk management framework.

Credit risk management

Credit risk is the risk of financial loss to Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally fram Company's receivables
from customers; loans and investments in debt securities. Company maximum exposure to credit risk is limited to the carrying amount of following types of financial assets:

- cash and cash equivalents,

- trade receivables,

- other financial assets, and

- deposits with banks

Other fii ial ed at amortised cost
Other financial assets measured at amortised cost includes security deposits, annuity receivable, receivable from related parties and other Credit risk related to these other financial assets is
managed by monitoring the recoverability of such amounts continuously, while at the same time internal control system in place ensure the amounts are within defined limits.

r.n:.n_n< mr

or another financial asset. Company is exposed to liquidity :mx due to borrowings and trade and other payables. Company measures risk by foracastin
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its __mc_ ies whe without 52_._,_:@ unaccepta
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Financing arrangements
The Company had access to the following undrawn borrowing fac

s at the end of the reporting periods:

Floating rate As at March 31, As at March
2023 31. 2022

- Expirina within one vear - -

- Expirina bevond one vear - -

Maturities of financial lia

s for all non-derivative financial

The tables below analyse the Company's financial liab S into relevant maturity categories based on their contractual matui
The amounts disclosed in the table are the contractual undiscounted cash flows net of processing fees.

As at March 31, 2023 Less than 1 1-2 year 2-5 year More than 5 Total
vear vears

Borrowings 1,552.10 2,220.91 7.111.44 16,771.15 27,655.60

Trade pavables 493.83 - - - 493.83

Other financial liabilities ) 294.25 - - - 294.25

Total 2,340.18 2,220.91 7,111.44 16,771.15 28.443.68

As at March 31, 2022 Lessthan 1 1-2 year 2-5 year More than 5 Total
vear vears

Borrowings 545.32 1,550.46 11,423.30 19,239.67 32,758.75

Trade pavables 174.12 - = 5 174.12

Other financial liabilities 154.86 - - - 154.86

Total 874.30 1,550.46 11,423.30 19,239.67 33,087.73

Market risk

Interest rate risk

Liabilities

The Company's policy is to minimise interest rate cash flow risk exposures on long-term financing. At the reporting periods end, the Company is exposed to changes in market interest rates
through bank borrowings at variable interest rates. The Company's investments in fixed deposits pay fixed interest rates.

Interest rate risk exposure
Below is the overall exposure of the Company to interest rate risk:

Particulars As at March 31, As at March

2023 31, 2022
Variable rate borrowing - =
Fixed rate borrowing 27,655.60 32,758.75
Total borrowings 27,655.60 32,758.75
Sensitivity

Below is the sensitivity of profit or loss and equity changes in interest rates.

Particulars As at March 31, As at March
2023 31. 2022

Interest sensitivity*

Interest rates ~ increase by 50 bps* = =

Interest rates - decrease by 5Q bps* - -

* Holding all other variables constant

Assets
The Company's fixed deposits are carried at amortised cost and are fixed rate deposits. They are therefore not subject to interest rate risk as defined in Ind AS 107 'Financial Instruments
Disclosures', since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

Price risk

Exposure

The Company requires for implementation (construction, operation and maintenance) of the projects various commaodities such as cement, bitumen, steel and other construction materials which
are exposed to price risk. The Company are able to manage its exposure to price increases through bulk purchases and better negotiations, Hence, the sensitivity analysis is not required to be
provided.

The Company's exposure to price risk arises from investments held and classified in the Balance Sheet at fair value through profit or loss. To manage the price risk arising from investments, the
Company diversifies its portfolio of assets through fixed rate investment like deposit with bank and investment in mutual funds (Growth Scheme).

Capital management
The primary objective of the Company's capital management is to ensure that it maintains a strong credit rating and healthy capital ratios in order to support its business and maximise
shareholder value.

The Company monitors capital using a gearing ratio, which is net debt divided by total equity. The Company’s policy is to keep the gearing ratio optimum. Net debt includes non-current
borrowings (including current maturity of non-current borrowings less cash and cash equivalents and other bank deposits {net of restricted deposits).

Debt eaquity ratio

Particulars As at March 31, As at March
2023 31. 2022

Debts 27.655.60 32.758.75
Less : Cash & cash equivalents and Bank balances other than cash and cash equivalents (net of {331.25) (3,350.11)
restricted deposits)*

Net Debt 27.324.35 29.408.64
Total equity (829.18) (2.071.36)
Net debt to equity ratio (in times) (32.95) (14.20)

*Cash and cash equivalents has been considered after excluding deposits maintained in MMR account amounting Nil (March 31, 2022: Nil) and restricted deposits of Z0 lacs (March 31, 2022: %0
lacs).

(This space has been intentionally left blank)
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38

a)

Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Following are the related parties and transactions entered with related parties for the years ended March 31, 2023 and March 31, 2022.

List of related parties with whom the Company has transactions during the year

Nature of relationship Name of related parties

Holding Company Cube Highways and Infrastructure III Pte. Limited (w.e.f 08 August 2022)
Dilip Buildcon Limited (Till 07 Auqust 2022)

Company having significant influence Cube Highways and Infrastructure III Pte. Limited (Till 07 August 2022)

Key Managerial Personnels (KMPs) Mr. Kapil Nayyar

Mr. Jayesh Ramnikhlal Desai

Common directors Cube Highways and Transportation Assets Advisors Private Limited
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38 (ii) Transactions and outstanding balances with related parties in the ordinary course of business

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 favourable 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 and settlement occurs in cash.

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:

Particulars FY 22-23 FY 21-22
Cube Highways and Infrastructure III Pte. Ltd.

Expenses

Interest on OCD's 281.34 14.96
Transactions

(Payment)/Receipt of principal amount- OCD's (968.60) 4,607.00
Liability

Interest on OCD's 294 .25 -
Principal outstanding - OCD 3,638.40 4.607.00

Buildcon Limited

Expenses

Subcontractor charges 340.87 71.55
Admin charges for utility - 61.80
Assets

COS Advance given = 3,910.63
Liability

Unsecured Loan = 564.40
Trade Payable =1 25.91
Transactions

COS Advance (Dr.) - 226.66
COS Advance (Cr.) - 439.36
Trade Pavable (Cr.) - 230.96
Trade Pavable (Dr.) - 805.05
|Expenses
Mr. Kapil Nayyvar 0.80 1.20
Mr . Javesh Ramniklal Desai 0.80 1.20
iv. Cube Highways and Transportation Assets Advisors Private Limited
Expenses
Management fees 111.41 11.14
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39 Information on segment reporting pursuant to Ind AS 108 - Operating Segments
The Company is engaged in the business of construction, operation and maintenance of Toll road projects on a Hybrid Annuity Model basis and thus
operates in a single business segment. Hence, reporting of operating segments does not arise. The Company does not have operations outside India.
Hence, disclosure of geographical segment information does not arise.

40 Corporate social responsibility
Year ended March Year ended March
31, 2023 31, 2022

—

a) Gross amount required to be spent by the Company during the year - -
b) Amount spent during the year

i) Construction/acquisition of any asset - In cash - -
On purposes other than (i) above 0.82 =

c) Shortfall/(Excess amount spent)
Opening Balance - =
Amount required to be spent during the year - -
Amount spent during the year (0.82) -
Closing Balance (0.82) -

d

-

Details related to spent / unspent obligations:
i) Contribution to Public Trust - =
it) Contribution to Charitable Trust - =
iii) Unspent amount in relation to:
- Ongoing project - =
- Other than ongoing project - -

e) Details of related party transactions, if any - -

f) Nature of CSR activities

q) Details of provision created, if any - -

41  Micro Enterprises and Small Enterprises related disclosure
Particulars As at March 31, As at March 31,
2023 2022

(i) Principal amount remaining unpaid to any supplier as at the end of
the accounting year 1.73 37.72
(ii) Interest due thereon remaining unpaid to any supplier as at the
end of the accounting vear - -
(iii) The amount of interest paid along with the amounts of the
payment made to the supplier beyond the appointed day

- Principal = =

- Interest = =
(iv) The amount of interest due and payable for the year = -
(v) The amount of interest accrued and remaining unpaid at the end of
the accounting year - -

(vi) The amount of further interest due and payable even in the
succeeding year, until such date when the interest dues as above are
actually paid = =

Dues to Micro Enterprises and Small Enterprises have been determined to the extent such parties have been identified on the basis of information
collected by the Management. This has been relied upon by the auditors.

42 Disclosure pursuant to Para 6 of appendix D of Ind AS 115 for Service Concession Agreements

Description of the Arrangement Significant Terms of the Arrangement Financial Assets as
at 31-03-2023
The Company is formed as a special purpose vehicle (SPV) to|Bid Project Cost of the project is Rs. 936.00 Crores with 20,577.67

implementing a road project envisaging Four Laning of NH- 161 from|O& M cost of Rs. 3 crores

Mangloor Existing Km 91.350 to Telangana Maharashtra Border[Tha authority shall pay the total BPC to the
Existing Km 140.873 in the state of Telangana under Bharatmala|concessionaire in two parts. 40% of the BPC shall be
Pariyojana on Hybrid Annuity mode payable in 5 installments during construction period and
the remaining BPC of 60% be payable in 30
biannual installments after 180 days from Completion
date of the project.

Concession period comprises of 730 days of
construction period and operation of 15 years
commening from Completion Date starting from the
appointed date i.e. 22.04.2019

The project has achieved provisional completion on 15-
12-2021

(This space has been intentionally left blank)
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43 Ratio Analysis and its elements

The following are analytical ratios for the year ended March 31, 2023 and March 31, 2022:

Ratio Numerator Denominator unit of March 21, 2023 _March 31, 2022 Variation Remarks
measurement Numerator's o s Ratio (] i 's Ratio
Value Value Value Value

Current ratio Current Assets Current Llabllitles Times 18,591.75 2,356.34 7.89 15,480.75 2,025.11 7.64 3.21% (Increase In Current assets Is due to
Investment of surplus funds in Fixed
Deposits and consqeuently Increase In
Current Liabllitles Is due to current
nortion nf Boeesaing

Debt- Equity Ratio| Total Debt Shareholder's Equity Times 31,255.83 (829.18) (37.69) 32,758.75 (2,071.36) {15.82) 138.35% (Variation Is due to profits during the year

Debt Service Earnings for debt service = Net profit after Debt service = Interest + Lease Payments + |Times 3,543.12 3,591.46 0.99 741.72 27,158.53 0.03 3512.28% | Variation s due to principal payments

Coverage ratio taxes + Non-cash operating expenses Principal Repayments during FY 21-22 and operating profits In

{Depreclation & amortisation) + Flnance costs EY.22-23

Return on Equity |Net Profits after taxes - Preference Dividend Average Shareholder's Equity Percentage 1,241.55 (1,450.27) (0.86) (1,690.39) (1,226.76) 1.38 -162.13% | Varlation Is due to Operating profits in FY

ratio 22-23

Inventory Cost of goods sold or Sales Average Inventory Times 4,529.78 26.48 171.10 8,346.57 4.83 1,728.07 -90.10% | Variation Is due to Construction actlvity

‘Turnover ratio undertaken In FY 21-22 which increased
revenue and In FY 22-23 construction
phase was over

Trade Receivable |Net credit sales = Gross credit sales - sales Average Trade Recelvable Times 4,529.78 895.79 5.06 8,346.57 20.45 408.25 -98.76% | Varlation is due to Construction activity

Turnover Ratio return undertaken In FY 21-22 which increased
revenue and In FY 22-23 construction
phase was over

Trade Payable Net credit purchases = Gross credlt purchases - Average Trade Payables Times 1,774.67 355.88 4.99 7,609.64 132.23 57.55 -91.34% | Variation is due to Construction activity,

Turnover Ratio purchase return undertaken In FY 21-22 which increased
costs and in FY 22-23 construction phase
WAS OVPL

Net Capital Net sales = Total sales - sales return 'Working capital = Current assets - Current ‘Times 4,529.78 16,235.41 0.28 8,346.57 13,455.64 0.62 -55.02% |Variation Is due to Construction activity

Turnover Ratio llabllitles undertaken In FY 21-22 which Increased
revenue and In FY 22-23 construction
phase was over

Net Profit ratio Net Profit Met sales = Total sales - sales return Times 1,241,55 4,529.78 0.27 (1,690.39) 8,346.57 {0.20) -235.33% | Variation Is due to Construction actlvity
undertaken In FY 21-22 which increased
sales and In FY 22-23 constructlon phase
was over and also Impact of increase In
operating profits,

Return on Capitel |Earnings before Interest and taxes Capital Employed = Tangible Net Worth* + Percentage 2,960.36 30,426.65 0.10 741.57 30,687.39 0.02 302.62% ;I::‘I::Io?helie::e to operating results

d Total Debt + Deferred Tax Liahllity
Return on lIncome generated from Investments Welghted average value of investments Percentage 200.31 2,496.85 0.08 4.79 74.38 0.06 24.57%|Increase Is due to Increase In

Investments durir v

LInvestment
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45

46

47

48

49

50

51

52

53

54

55

Impairment of 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 realised 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.

The Code on Social Security, 2020 (*Code’) relating to employee benefits during employment and post employment benefits
received Presidential assent in September 2020. The Code has been published in the Gazette of India. However, the date on
which the Code will come into effect has not been notified. Company will assess the impact of the Code when it comes into effect
and will record any related impact in the period the Code becomes effective.

There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company.

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for
holding any Benami property.

The Company does not have any transactions with struck-off companies.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

The Company have not advanced or loaned or invested funds to any other person or entity, including foreign entities
(Intermediaries) with the understanding that the Intermediary shall: 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 to or on behalf of the Ultimate Beneficiaries.

The Company have not received any fund from any person or entity, including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall: 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.

The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any
other relevant provisions of the Income Tax Act, 1961).

The Company has not availed any facilities from banks on the basis of security of current assets.

The company did not have any long term contracts including derivative contracts for which there were any material foreseeable
losses.
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56 Previous period figures have been re-grouped and/ or re-arranged wherever necessary to make thelr classification comparable

with the current period.

57 The financlal statements were approved for issue by the Board of Directors on 26 May 2023.
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