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DBL MANGALWEDA SOLAPUR HIGHWAYS PRIVATE LIMITED

NOTICE OF 4™ ANNUAL GENERAL MEETING

NOTICE is hereby given that the 4™ Annual General Meeting of the Members of DBL Mangalwedha
Solapur Highways Private Limited, will be held on Monday, the 12t day of September 2022, at 11:30
A.M (IST) at the Registered Office of the Company situated at Plot No.5, Inside Govind Narayan Singh
Gate, Chuna Bhatti Kolar Road, Bhopal — 462016 (M.P.) to transact the following business.

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Balance Sheet as at 31 March, 2022 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.

SPECIAL BUSINESS:

2. APPOINTMENT OF MS. PRAGYA GUPTA (09614678) 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 Ms. Pragya Gupta having Director Identification Number — 09614678, who was appointed as
Additional Director (category-Non Executive Director) of the Company w.e.f. July 28, 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.”

3. APPOINTMENT OF MR. BOVIN KUMAR (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 has appointed as
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Additional Director (category-Non Executive Director) of the Company w.e.f. August 10, 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. RAVINDRANATH KARATI (07419535) 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. Ravindranath Karati having Director Identification Number — 07419535, who was
appointed as Additional Director (category-Non Executive Director) of the Company w.e.f. July 28,
2022 and who has submitted necessary declarations under relevant provisions of the Act and Rules
under 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. RATIFICATION OF COST AUDITORS’ REMUNERATION

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

“RESOLVED THAT pursuant to Section 148 and other applicable provisions, if any, of the Companies
Act, 2013 and the Rules made thereunder, as amended from time to time, the consent of the Members
be and is hereby accorded to ratify the remuneration of Rs. 25,000/- (Rupees Twenty-Five only) plus
taxes plus out of pocket expenses payable to M/s. V. J. Talati & Co., Cost Accountants (Firm
Registration No. R00213) who have been appointed by the Board of Directors as the Cost Auditors of
the Company, to conduct the audit of the cost records of the Company, for the Financial Year ending
March 31, 2023.

RESOLVED FURTHER THAT any Director and/or the Company Secretary be and is hereby singly
authorized to settle any question, difficulty, or doubt, that may arise in giving effect to this resolution
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and to do all such acts, deeds and things as may be necessary, expedient and desirable for the purpose
of giving effect to this resolution.”

6. ALTERATION OF NAME CLAUSE IN MEMORANDUM AND ARTICLES ASSOCIATION OF THE COMPANY

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

“RESOLVED THAT pursuant to the provisions of Section 13, 14 and other applicable provisions, if any
of the Companies Act, 2013 read with rules and regulations made thereunder (including any statutory
modification thereto or re-enactment thereof for the time being in force) and subject to any other
approval as may be required, the consent of the shareholders of the Company be and is hereby
accorded to change the name of the Company from “DBL Mangalwedha Solapur Highways Private
Limited" to “Mangalwedha Solapur Highways Private Limited” or “Mangalwedha Solapur Tollways
Private Limited” or any other name subject to the approval of concerned Registrar of Companies or
such other Regulatory Authorities.”

RESOLVED FURTHER THAT in terms of Section 13 and 14 of the Companies Act, 2013 the
Memorandum and Articles of Association of the Company be altered by deleting the existing name of
the Company wherever appearing and substituting it with the new name of the Company.

RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company, be and is hereby
severally authorized to do all such acts, deeds, matters and things, as he may in their absolute
discretion deem necessary, proper or desirable, including any amendment or modification to the
proposed Memorandum and Articles of Association, including but not limited to making requisite
filings with the Registrar of Companies, that may be required to give effect to the said alteration in
accordance with this resolution.

RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company be and is hereby
severally authorized to issue or forward a certified copy of the aforesaid resolution to the statutory
authorities or banks and financial institutions from time to time, as may be required.”

By Order of the Board
For DBL Mangalwedha Solapur Highways Private Limited

Sd/-

Bhumika Chugh
(Company Secretary)
Membership No. 44724
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Date: August 18, 2022
Place: Noida

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. A 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, 2022 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
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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.

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.

By Order of the Board
For DBL Mangalwedha Solapur Highways Private Limited

Sd/-

Bhumika Chugh
(Company Secretary)
Membership No. 44724

Date: August 18, 2022
Place: Noida
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EXPLANATORY STATEMENT(S) AS REQUIRED UNDER SECTION 102(1) OF THE COMPANIES ACT, 2013
AND FOR ORDINARY BUSINESS

ITEM NO. 2: APPOINTMENT OF MS. PRAGYA GUPTA (DIN: 09614678) AS NON-EXECUTIVE DIRECTOR

Ms. Pragya Gupta was appointed as an Additional Director (Category- Non-Executive Director) by the
circular resolution passed by the Board of Director on July 28, 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, Ms. Pragya Gupta being eligible and offers herself for appointment,
is proposed to be appointed as Non-Executive Director.

Ms. Pragya Gupta has submitted declaration that she is not disqualified to become a Director under
Section 164(2) of the Companies Act, 2013 and has also given her consent to hold office as Director.

The Board, based on the experience/expertise declared by Ms. Pragya Gupta, is of the opinion that
Ms. Pragya possess the requisite qualification 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 Ms. Pragya, her association
would be of immense benefit to the Company and it is desirable to avail her services as Non-Executive
Director.

Ms. Pragya has no relationship with any Director or Key Managerial Personnel of the Company.
Further, except, Ms. Pragya 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 Pragya Gupta

Age 36 years

Qualification Post-Graduation in Mass Communication
Experience 14 years

Terms & Conditions of Appointment As per resolution no. 2 of accompanying Notice
Date of first appointment on the Board July 28, 2022

Shareholding in the Company Nil

Regd. Office: Plot No.5, Inside Govind Narayan Singh Gate, Chuna Bhatti Kolar Road, Bhopal — 462016 (M.P.),
Corporate Office: Unit No. 1901, 19th Floor, Tower B, World Trade Tower, Plot No. C-1, Sector-16, Noida-201301
Site Office: &M Center of Pkg-4 - (Toll @ km. 343.455), Location- Ichgaon, District- Solapur (MH), Pin Code - 413253
Ph.:0755-4029999, Fax:0755- 4029998, E-mail: compliance@mshpl.co.in
(CIN No.: U45309MP2018PTC045517)



mailto:compliance@mshpl.co.in

DBL MANGALWEDA SOLAPUR HIGHWAYS PRIVATE LIMITED

Relationship with other Directors, Manager and No relationship
KMP

No. of Board meetings attended during the year | Nil

Other Directorships Ghaziabad Aligarh Expressway Private Limited
DA Toll Road Private Limited

Cube Highways Project Management Private
Limited

DBL Borgaon Watambare Highways Private
Limited

DBL Mangloor Highways Private Limited

Membership/Chairmanship of the Committees of | Member of CSR Committee of Ghaziabad
Board held in other company Aligarh Expressway Private Limited

The Board recommends resolution under item no. 2 to be passed as an ordinary resolution.
ITEM NO. 3: 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 on August 10, 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.

The Board, based on the experience/expertise declared by Mr. Bovin Kumar, is of the opinion that Mr.
Bovin possess the requisite qualification 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. Bovin, his association would
be of immense benefit to the Company and it is desirable to avail his services as Non-Executive
Director.

Mr. Bovin has no relationship with any Director or Key Managerial Personnel of the Company.
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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 51 years

Qualification M.Tech Civil Engineering

Experience 25 years

Terms & Conditions of Appointment As per resolution no. 3 of accompanying Notice
Date of first appointment on the Board August 10, 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 -
DBL Borgaon Watambare Highways 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. RAVINDRANATH KARATI (DIN: 07419535) AS DIRECTOR OF THE
COMPANY

The Board of Directors of the Company appointed Mr. Ravindranath Karati as Additional Director of
the Company w.e.f. on July 28 2022 by passing resolution by circulation.

In terms of Section 149, 152 and other applicable provisions of the Companies Act, 2013, read with
the rules made there under, Mr. Ravindranath Karati being eligible and offers himself for appointment,
is proposed to be appointed/regularized as Director (Non-Executive).
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Mr. Ravindranath Karati 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 and He has no relationship with any Director or Key Managerial Personnel of the Company.

Further, except Mr. Ravindranath Karati, none of the Directors, and 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 Ravindranath Karati

Age 50 years

Qualification Post-Graduate

Experience 25 years

Terms & Conditions of Appointment As per resolution no. 4 of accompanying Notice
Date of first appointment on the Board July 28, 2022

Shareholding in the Company Nil

Relationship with other Directors, Manager and | No relationship
KMP
No. of Board meetings attended during the year

Other Directorships 1. Mahua Bharatpur Expressways Limited

2. DAToll Road Private Limited

3. N.A.M. Expressway Limited

4. Walayar  Vadakkencherry  Expressways
Private Limited

5. DBL Mangloor Highways Private limited

6. Farakka-Raiganj Highways Limited

7. Cube Highways Investment Advisory Private
Limited

8. Nelamangala Devihalli Expressway Private
Limited

Membership/Chairmanship of the Committees | Audit Committee:
of Board held in other company

e Audit Committee Mahua Bharatpur Expressways Limited
e Nomination and Remuneration
Committee Nomination and Remuneration Committee:

e Risk Management Committee
e Corporate Social Responsibility | DA Toll Road Private Limited
Committee

Risk Management Committee
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DA Toll Road Private Limited

Corporate Social Responsibility Committee:

Farakka Raiganj Highways Limited

The Board recommends resolution set forth in item no. 4 for the approval of the Members as an
ordinary resolution.

ITEM NO. 5 RATIFICATION OF COST AUDITORS’ REMUNERATION

As per the provisions of Section 148 of the Companies Act 2013, Company is required to have the audit
of its cost records conducted by a Cost Accountant in Practice. The Board of Directors of the Company
have approved the appointment and remuneration of M/s. V. J. Talati & Co., Cost Accountant in
Practice as the Cost Auditors of the Company to conduct audit of cost records of the Company for the
Financial Year ending March 31, 2023, at a remuneration of Rs. 25,000/- plus taxes plus
reimbursement of out-of-pocket expenses.

In accordance with the provisions of Section 148 of the Act read with Companies (Audit and Auditors)
Rules, 2014, the remuneration payable to the Cost Auditors, as approved by the Board of Directors
has to be ratified by the Members of the Company. Accordingly, the consent of the Members is sought
for passing an Ordinary Resolution as set out at Item No. 5 of the Notice for ratification of the
remuneration payable to the Cost Auditors, to conduct audit of cost records of the Company for the
Financial Year ending March 31, 2023.

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. 5 for the approval by the Members of the
Company as an Ordinary Resolution.

ITEM NO. 6: ALTERATION OF NAME CLAUSE IN MEMORANDUM AND ARTICLES OF ASSOCIATION OF
THE COMPANY

Pursuant to the acquisition of the Company by Cube Highways and Infrastructure Il Pte. Ltd. (CH-III),
it is proposed to change the name of the Company, from DBL Mangalwedha Solapur Highways Private
Limited to “Mangalwedha Solapur Highways Private Limited” or “Mangalwedha Solapur Tollways
Private Limited” or any other name approved by Registrar of the Company to reflect the change in
promoter group/management.

Accordingly, pursuant to the resolution passed by the Board of Directors dated August 10, 2022, an

application for reservation of name “Mangalwedha Solapur Highways Private Limited” or
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“Mangalwedha Solapur Tollways Private Limited” shall be filed with the Registrar of the Companies,
Ministry of Corporate Affairs.

As per the provisions of Section 13, 14 and other applicable provisions of the Companies Act, 2013,
the Company is required to alter the name clause of the Memorandum and Article of Association of
the Company in order to give effect to the name change.

The Directors recommend the Resolution at Item No. 6 of the accompanying Notice, for the approval
of Members of the Company, as Special Resolution.

None of the directors and key managerial personnel of the company and their relatives has any
concern or interest, financially or otherwise in proposed resolution.

By Order of the Board
For DBL Mangalwedha Solapur Highways Private Limited

Sd/-

Bhumika Chugh
(Company Secretary)
Membership No. 44724

Date: August 18, 2022
Place: Noida
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DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Regd. Off: Plot No.5, Inside Govind Narayan Singh Gate, Chuna Bhatti Kolar Road, Bhopal — 462016
(M.P.)
Ph. 0120-4868300, Email id: compliance@mshpl.co.in
CIN: U45309MP2018PTC045517

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 4" (Fourth) General Meeting of the Company to be held on
Monday, the 12" day of September, 2022, at 11:30 A.M. (IST) at the Registered Office of the Company.

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

Regd. Office: Plot No.5, Inside Govind Narayan Singh Gate, Chuna Bhatti Kolar Road, Bhopal — 462016 (M.P.),
Corporate Office: Unit No. 1901, 19th Floor, Tower B, World Trade Tower, Plot No. C-1, Sector-16, Noida-201301
Site Office: &M Center of Pkg-4 - (Toll @ km. 343.455), Location- Ichgaon, District- Solapur (MH), Pin Code - 413253
Ph.:0755-4029999, Fax:0755- 4029998, E-mail: compliance@mshpl.co.in
(CIN No.: U45309MP2018PTC045517)
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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)

DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED

(CIN: U45309MP2018PTC045517)
Regd. Off: Plot No.5, Inside Govind Narayan Singh Gate, Chuna Bhatti Kolar Road, Bhopal — 462016
(M.P.)
Tel: 0120-4868323, Email ID: compliance@mshpl.co.in

4™ ANNUAL GENERAL MEETING
NAME OF IMEBMDEI(S): vttt ettt teete s te s te e e et s et e et et essaaeaaesbesbe e e sessansesaserssrsanas
REEISTEIEA AQUIESS: ..ottt sttt ettt e e aesaeste st e e be s tesaeb et anssasabesteseseensssnabeneesesersans
BT ID: ettt et ettt e et b et h e e bbb et sae bt et ebes

FOLIO NO. / DP ID=ClIIENE ID: weeieieeeeeee ettt ettt et ves e st e st sresresasens et essesssensessesssssestessesneenssssessessssssensen

I/We being the member(s) holding.........cccceeveeuveeiericeniineceenens shares of DBL Mangalwedha Solapur
Highways Private Limited, hereby appoint

AAIESS .ottt st s s e e e s
EMAIlID oo
SIBNATUIE .ottt ettt e r s st et eaas or failing him/her

as my/our Proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Annual General

Meeting of the Company to be held on Monday, the 12t day of September 2022 at 11:30 A.M. (IST)

at Plot No.5, Inside Govind Narayan Singh Gate, Chuna Bhatti Kolar Road, Bhopal — 462016 (M.P.).
Sr. No. RESOLUTIONS Option

For Against

1. TO RECEIVE, CONSIDER AND ADOPT THE AUDITED
FINANCIAL STATEMENTS AS AT 315" MARCH 2022 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
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TOGETHER WITH THE REPORTS OF DIRECTORS’ AND THE
AUDITORS’ THEREON
2 APPOINTMENT OF MS. PRAGYA GUPTA (DIN: 09614678)

AS DIRECTOR OF THE COMPANY
3 APPOINTMENT OF MR. BOVIN KUMAR (08571658) AS
NON-EXECUTIVE DIRECTOR

4 APPOINTMENT OF MR. RAVINDRANATH KRATI (DIN:

07419535) AS DIRECTOR OF THE COMPANY
5 RATIFICATION OF COST AUDITORS’ REMUNERATION

6 ALTERATION OF NAME CLAUSE IN MEMORANDUM AND
ARTICLES OF ASSOCIATION OF THE COMPANY

Signed this ......ccovvennen. day of....ccevevreneenn. 2022 Af
ix

Signature of the Proxy Holder..........cccccvne...e.

) 1 Rupee
Signature of the Member

Revenue
Reference Folio No. / DP ID & Client ID
Stamp

No. of Shares ......cccceeveeneiee

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 30 minutes before the
commencement of the meeting.

2. A Proxy need not be a member of the Company.

3. 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.
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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.
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ROUTE MAP FOR 04TH (FOURTH) ANNUAL GENERAL MEETING OF DBL MANGALWEDHA SOLAPUR
HIGHWAYS PRIVATE LIMITED SCHEDULED TO BE HELD ON MONDAY, THE 12™ DAY OF SEPTEMBER

2022 AT 11:30 A.M. AT PLOT NO.5, INSIDE GOVIND NARAYAN SINGH GATE, CHUNA BHATTI KOLAR
ROAD, BHOPAL — 462016 (M.P.)

Fam Nbal ternational
Arpény Shepal

e Ty
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BOARD REPORT
(For Financial Year 2021-22)

To,
The Members,
DBL Mangalwedha Solapur Highways Private Limited

Your directors are pleased to present the 4™ Annual Report of DBL Mangalwedha Solapur Highways
Private Limited (“the Company”) along with the Audited Financial Statements of the Company for the
Financial Year ended March 31, 2022.

FINANCIAL SUMMARY AND HIGHLIGHTS ON THE PERFORMANCE OF THE COMPNAY

The company’s financial performance for the year ended 31 March 2022 is summarized below. The
Financial Results (as per Ind AS) of the company are given as under:

(Amount in Lakhs)
Particulars Financial Year ended | Financial Year ended 31
31t March, 2022 March, 2021
Total Revenue Earned (including other 11,890.31 31,858.51
income)
Less: Total Expenses 10,296.99 32,287.68
Profit/Loss before Prior Period, 1593.32 (429.17)
Exceptional, Extraordinary items and Tax
Profit/Loss Before Tax (1,517.62) (2,396.19)
Tax - -
Profit/Loss for the Period (1,517.62) (2,396.19)
Re-measurements of the defined benefit - -
plans
Income tax relating benefit/(charge) on
above
Profit /Loss carried over to Balance Sheet (1517.62) (2396.19)
Earning Per Share (In Rs.) (790.95) (1248.84)

STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK

During the year under review, the Gross revenue of the Company was INR 11,890.31 lakh and the Loss
after Tax INR 1,517.62 lakh as compared to the gross revenue of INR 31,858.51 lakh and Loss after tax of
INR 2396.19 in the previous year.

The Concessionaire has granted a concession by the National Highways Authority of India ("Authority”) in
connection with the four laning of Sangli-Solapur (Package-IV: Mangalwedha to Solapur) section of NH-
166 from existing Ch. Km 314.969 to Ch. Km 370.452 (Design Ch. Km 321.600 to Km. 378.100) of length
56.500 km in the state of Maharashtra ("Project Highway”) pursuant to the terms and conditions of a
Concession Agreement executed between the Authority and the Concessionaire dated 10 May 2018
("Concession Agreement”)




The Company was a wholly owned subsidiary of Dilip Buildcon Limited till December 29, 2021. Pursuant
to Share Purchase Agreement (SPA) entered into between the DBL Mangalwedha Solapur Highways
Private Limited (the Company,) Dilip Buildcon Limited (its Holding Company) and Cube Highways and
Infrastructure Il Pte Ltd. (CH-III), 49% equity stake was transferred to Cube Highways and Infrastructure
[l Pte Ltd on December 30, 2021. Accordingly, the Company was subsidiary of Dilip Buildcon Limited.

Further on 28 July 2022, Dilip Buildcon Limited transferred balance 51% equity shares of DBL
Mangalwedha Solapur Highways Private Limited to Cube Highways and Infrastructure Il Pte Ltd. (CH-III).
Pursuant to which the Company has become a wholly owned subsidiary of CH-III.

DIVIDEND

In view of the loss incurred by the Company, the Board of Directors do not recommend any dividend for
the financial year ended on March 31, 2022.

TRANSFER TO RESERVES

The Company does not propose to transfer any money to reserves. Accordingly, no amount has been
transferred to reserves during the Financial Year.

DEPOSITS

During the year under review, the Company has neither accepted any deposits under the provisions of
the Companies Act, 2013 nor has any unpaid or unclaimed deposits at the end of the financial year.

CHANGE IN THE NATURE OF THE BUSINESS

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

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE
COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO
WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT

The Company was a wholly owned subsidiary of Dilip Buildcon Limited till December 29, 2021. Pursuant
to Share Purchase Agreement (SPA) entered into between the DBL Mangalwedha Solapur Highways
Private Limited (the Company,) Dilip Buildcon Limited (its Holding Company) and Cube Highways and
Infrastructure Il Pte Ltd. (CH-IIl) 49% equity stake was transferred to Cube Highways and Infrastructure ll|
Pte Ltd. (CH-Ill) on December 30, 2021. Accordingly, the Company was subsidiary of Dilip Buildcon
Limited.

Further on July 28", 2022 Dilip Buildcon Limited transferred balance 51% equity shares of the DBL
Mangalwedha Solapur Highways Private Limited to CH-IIl. Pursuant to which the Company has become a
wholly owned subsidiary of CH-III.

DETAILS OF SIGNIFICANT OR MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNAL IMPACTING THE GOING CONCERN STATUS AND COMPANIES OPERATION IN FUTURE

No significant or material orders have been passed by the Regulators or Courts or Tribunal impacting the
going concern status and the company’s operation in future.




HOLDING COMPANY

At the beginning of the Financial Year, Dilip Buildcon Limited along with its nominees was the Holding
Company by virtue of holding 100% of Equity Share Capital of DBL Mangalwedha Solapur Highways Private
Limited.

However, pursuant to Share Purchase Agreement (SPA) entered into between the DBL Mangalwedha
Solapur Highways Private Limited (the Company), Dilip Buildcon Limited (its Holding Company) and Cube
Highways and Infrastructure Il Pte Ltd. (CH-IIl), 49% equity stake was transferred to Cube Highways and
Infrastructure Il Pte Ltd on December 30, 2021.

Further, on July 28", 2022 Dilip Buildcon Limited transferred the remaining 51% stake in the Company to
CH-I11.

Accordingly, the Company is now a wholly owned subsidiary of CH-III.

DETAILS OF SUBSIDAIRY, JOINT VENTURE AND ASSOCIATE COMPANY:

The Company has no Subsidiary, Joint Venture and/or Associate Company. Therefore, the requirement
pursuant to Rule 8(1) of the Companies Accounts Rules, 2014 of reporting of highlights of performance of
subsidiary, joint venture and/or associate Company and their contribution to the overall performance of
the Company during the period is not applicable.

SHARE CAPITAL

AUTHORIZED SHARE CAPITAL:

The Authorized Share Capital of Company is INR 25,00,000/- (Rupees Twenty-Five Lakhs only) divided into
2,50,000 (Two Lakh Fifty Thousand) Equity Shares face value of INR 10/- (Ten) each.

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL:

The Issued, Subscribed and Paid-up Share Capital of the Company is INR 1,918,740/- (Rupees Nineteen
Lakh Eighteen Thousand Seven Hundred Forty Only) divided into 191,874 (One Lakh Ninety-One Thousand
Eight Hundred Seventy Four) Equity Shares of face value of INR 10/- (Ten) each.

During the financial year, there was no change in the issued, subscribed, and paid share capital of the
Company.

As on March 31, 2022, none of the directors of the Company hold any instrument convertible into equity
shares of the Company

DEBENTURES:

During the year under review, the Company has issued following debentures:

No. of | Face Value of
Sr. Name of | Type of Date of | Total

Debentures Debentures . .
No. Allottee Debenture Allotment Consideration
allotted (INR)

1. Cube Unlisted, 72,42,000 100 09-11-2021 | 72,42,00,000
Highways and | Unrated,




Infrastructure
Il Pte. Ltd

Unsecured
Optionally
Convertible
Debentures

Axis Bank
Limited

Series - A

Listed,
Rated and
Secured
Non-
Convertible
Debentures

10,00,000

22-02-2022

3,000,000,000

Axis Bank
Limited

Series—B

Listed,
Rated and
Secured
Non-
Convertible
Debentures

10,00,000

22-02-2022

249,000,000

Cube
Highways and
Infrastructure
1l Pte. Ltd

Unlisted,
Unrated,
Unsecured
Optionally

200,000

24-03-2022

20,000,000

Convertible
Debentures

The Company during the Financial Year 2021-22 had issued and allotted 3249 Listed, Rated and Secured
Non-Convertible Debentures of INR 10,00,000 (Indian Rupees Ten lakh) each aggregating to INR
3,249,000,000 (Indian Rupees Three Hundred Twenty-Four Crores Ninety Lakhs Only) on a private
placement basis on February 22, 2022, which were listed on the BSE Limited on February 22, 2022.

DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

As on 31°* March, 2022 the Company’s Board comprises of 5 Directors, comprising of Three Non-Executive
Director and Two Non- Executive Independent Directors.

The Board is satisfied that the current composition reflects an appropriate mix of knowledge, skills
experience, expertise, diversity, and Independence. The Board provides leadership, strategic guidance, an
objective and independent view to the Company’s management while discharging its fiduciary duties,
thereby ensuring that the management adheres to the high standards of ethics, transparency, and
disclosure.

The Directors on the Board of the Company as on the date of the Report are as follows:
1. Mr. Bovin Kumar - Non- Executive Director
2. Mr. Ravindranath Karati — Non-Executive Director

3. Ms. Pragya Gupta — Non- Executive Director

CHANGES IN THE COMPOSITION OF BOARD OF DIRECTORS:

During the Financial Year under review, following changes were made in the composition of Board of




Directors of the Company.

Mr. Gaurav Malhotra (DIN: 09422131) was appointed as an Additional Director in the category of Non-
executive Director on December 02, 2021 and his appointment was regularized by the Shareholders
of the Company in the Extra-Ordinary General Meeting held on December 29, 2022.

Mr. Kapil Nayyar (DIN: 00004058) was appointed as an Additional Director in the category of Non-
Executive Independent Director on December 29, 2021 and his appointment was regularized by the
Shareholders of the Company in the Extra-Ordinary General Meeting held on December 29, 2022.

Mr. Jayesh Ramniklal Desai (DIN: 00038123) was appointed as an Additional Director in the category
of Non-Executive Independent Director on December 29, 2021 and his appointment was regularized
by the Shareholders of the Company in the Extra-Ordinary General Meeting held on December 29,
2022.

CHANGES IN THE KEY MANAGERIAL PERSONNEL OF THE COMPANY:

During the year under review, following changes were made in the positions of Key Managerial Personnel
of the Company.

Ms. Bhumika Chugh was appointed as Company Secretary of the Company with effect from January
17, 2022.

In addition to the above following changes took place after the year under review:

Ms. Seema Suryavanshi (DIN: 00039946) tendered her resignation from the position of Director
(Non-executive) of the Company with effect from July 28, 2022. The Board members placed on
record its sincere appreciation for the valuable services rendered by Ms. Seema Suryavanshi
during her tenure as a Non-Executive Director of the Company.

Mr. Javed Khan (DIN: 08099239) tendered his resignation from the position of Director (Non-
executive) of the Company with effect from July 28, 2022. The Board members placed on record
its sincere appreciation for the valuable services rendered by Mr. Javed Khan during his tenure as
a Non-Executive Director of the Company.

Mr. Ravindranath Karati (DIN: 07419535) was appointed as an Additional Director (Non-Executive-
Director) of the Company with effect from July 28, 2022. The Board of Directors recommend the
appointment of Mr. Ravindranath Karati as Director at the forthcoming Annual General Meeting
of the Company.

Ms. Pragya Gupta (DIN: 09614678), was appointed as an Additional Director (Non-Executive-
Director) of the Company with effect from July 28, 2022. The Board of Directors recommend the
appointment of Ms. Pragya Gupta as Director at the forthcoming Annual General Meeting of the
Company.

Mr. Kapil Nayyar (DIN: 00004058) tendered his resignation from the position of Director (Non-
executive Independent) of the Company with effect from August 03, 2022. The Board members




placed on record its sincere appreciation for the valuable services rendered by Mr. Kapil Nayyar
during his tenure as a Non-Executive Director - Independent of the Company.

Mr. Jayesh Ramniklal Desai (DIN: 00038123) tendered his resignation from the position of Director
(Non-executive Independent) of the Company with effect from August 03, 2022. The Board
members placed on record its sincere appreciation for the valuable services rendered by Mr.
Jayesh Ramniklal Desai during his tenure as a Non-Executive Director - Independent of the
Company.

Mr. Bovin Kumar (DIN: 08571658) was appointed as an Additional Director (Non-Executive-
Director) of the Company with effect from August 10, 2022. The Board of Directors recommend
the appointment of Mr. Bovin Kumar as Director at the forthcoming Annual General Meeting of
the Company.

Mr. Gaurav Malhotra (DIN: 09422131) tendered his resignation from the position of Director
(Non-executive) of the Company with effect from August 10, 2022. The Board members placed
on record its sincere appreciation for the valuable services rendered by Mr. Gaurav Malhotra
during his tenure as a Non-Executive Director - Independent of the Company.

STATEMENT ON DECLARATION OF INDEPENDNCE

The Company had two Independent Director on its Board as on 31 March 2022. Accordingly, the
Company has received necessary declaration from each independent director under Section 149(7) of the
Companies Act, 2013, that he meets the criteria of independence laid down in Section 149(6) of the
Companies Act, 2013. However, the provisions of Section 149(7) of the Companies Act, 2013 are not
applicable on the Company as on the date of Directors Report.

MEETINGS OF THE BOARD OF DIRECTORS:

The Board of Directors of the Company met Ten (10) times during the financial year 2021-22 viz May 18,
2021, September 07, 2021, September 24, 2021, October 01, 2021, October 26,2021, November 27,2021,
December 02, 2021, December 27, 2021, January 17, 2022 and February 07, 2022. The intervening gaps
between the dates of meeting was pursuant to the provisions of Companies Act, 2013 and relevant rules

framed thereunder and Articles of Association of the Company.

The details of attendance of the Directors of the Company are as under:

Attendance
Name of the Directors Eligible to Attended
Attend
Ms. Seema Suryavanshi 10
Mr. Javed Khan 10
Mr. Gaurav Malhotra 02
Mr. Jayesh Ramniklal Desai 02
Mr. Kapil Nayyar 02

COMMITTEES OF THE BOARD:




As on March 31, 2022, the Board had two committees: the audit committee and the nomination and
remuneration committee. All committees comprise of optimum combination of Independent Directors
and Non- Executive Directors. During the year, all recommendations made by the committees were
approved by the Board.

NOMINATION AND REMUNERATION COMMITTEE:

As per the Companies Act, 2013 and relevant rules framed thereunder, there is an exemption for the
Wholly Owned Subsidiary from formulation of Nomination and Remuneration Committee of Directors.

The Company was the Wholly Owned Subsidiary of Dilip Buildcon Limited till December 29, 2021
thereafter pursuant to transfer of 49% shares to Cube Highways and Infrastructure Il Pte. Ltd on
December 30, 2021, the Company ceased to be the wholly owned subsidiary of Dilip Buildcon Limited.
Accordingly, the provisions of Section 178of Companies Act, 2013, regarding formulation of the
Nomination and Remuneration Committee became applicable on the Company from such date.

The Nomination and Remuneration Committee was duly constituted in terms of Section 178 of the
Companies Act 2013 by the Board of Directors of the Company in their meeting held on December 30,
2021. The composition of Nomination and Remuneration Committee is as follows:

S. No. Directors Position Category

Mr. Kapil Nayyar Chairman Independent Director

Mr. Jayesh Ramniklal Desai Member Independent Director

Mr. Gaurav Malhotra Member Non-Executive Director

The following meetings have been held during the Financial Year 2021-22:

Sr. No. Name of the Members Attendance
Eligible to Attend Attended

Gaurav Malhotra 01 01 01
Jayesh Ramniklal Desai 01 01 01
Kapil Nayyar 01 01 01

*Mr. Gaurav Malhotra has been appointed as an additional director of the Company w.e.f. 02" December
2021 and resigned on August 10, 2022.

**Mpr. Kapil Nayyar and Mr. Jayesh Ramniklal Desai have been appointed as additional directors of the
Company w.e.f. 29th December 2021 and resigned on Aug 03, 2022.

NOTE:

Dilip Buildcon Limited (Holding Company) of DBL Mangalwedha Solapur Highways Private Limited had
transferred remaining 51% Shares to Cube Highways and Infrastructure Ill Pte. Ltd. (CH-IIl) on July 28,
2022. Accordingly, the Company is now the wholly owned Subsidiary of CH-IIl and it is no longer required
to constitute Nomination and Remuneration Committee.




The Company in its Board Meeting held on August 10, 2022 had dissolved the Nomination and
Remuneration Committee with effect from August 03, 2022.

AUDIT COMMITTEE:

As per the Companies Act, 2013 and relevant rules framed thereunder there is an exemption for the
Wholly Owned Subsidiary from formulation of Audit Committee of Directors.

The Company was the Wholly Owned Subsidiary of Dilip Buildcon Limited till December 29, 2021
thereafter pursuant to transfer of 49% shares to Cube Highways and Infrastructure Il Pte. Ltd on
December 30, 2021, the Company ceased to be the wholly owned subsidiary of Dilip Buildcon Limited.
Accordingly, the provisions of Section 177of Companies Act, 2013, regarding formulation of the Audit
Committee became applicable on the Company from such date.

The Audit Committee was duly constituted in terms of Section 177 of the Companies Act 2013 by the
Board of Directors of the Company in their meeting held on December 30, 2021. The composition of Audit
Committee is as follows:

Sr. No. Directors Position Category

1. Mr. Kapil Nayyar Chairman Independent director
Mr. Jayesh Raminklal Desai Member Independent director
Mr. Gaurav Malhotra Member Non- Executive Director

The following meetings have been held during the Financial Year 2021-22:

Sr. No. Name of the Members Dates of Audit Committee
Eligible to Attend Attended

Gaurav Malhotra 01 01
Jayesh Ramniklal Desai 01 01
Kapil Nayyar 01 01

NOTE:

Dilip Buildcon Limited (Holding Company) of DBL Mangalwedha Solapur Highways Private Limited had
transferred remaining 51% Shares to Cube Highways and Infrastructure Ill Pte. Ltd. (CH-II) on July 28,
2022. Accordingly, the Company is now the Wholly Owned Subsidiary of CH-1Il and it is no longer required
to constitute Nomination and Remuneration Committee and Audit Committee.

The Company on its Board Meeting held on Aug 10, 2022 had dissolved the Audit Committee with
immediate effect from August 03, 2022.

CORPORATE SOCIAL RESPONSIBILITY (CSR):

The provisions of Section 135 of the Companies Act, 2013 are not applicable on the Company.

STAKEHOLDER RELATIONSHIP COMMITTEE




As per Section 178 of the Companies Act, 2013 there is no requirement for the Company to formulate
Stakeholder Relationship Committee.

STATUTORY AUDITORS OF THE COMPANY:

M/s. S.L. Chhajed & Co. LLP, Chartered Accountants, (ICAl Firm Registration number 000709C) was
appointed as Statutory Auditors of the Company at the first Annual General Meeting of the Company held
on August 30, 2019 to hold the office until conclusion of the Sixth Annual General Meeting of the Company
to be held in the calendar year 2024.

AUDITORS REPORT:

The report given by the Auditors on the Standalone Financial Statements of the Company for the year
ended March 31, 2022, forms part of this Annual Report. The Auditor’'s comments on the Company’s
account are self-explanatory in nature and do not require any explanation and there is no qualification,
reservation, adverse remark or disclaimer given by the Auditors in their reports.

The Auditors of the Company have not reported any fraud in terms of the second proviso to Section
143(12) of the Companies Act, 2013 and therefore no detail is required to be disclosed under Section 134
(3)(ca) of the Companies Act, 2013.

COST RECORDS:

As per Section 148 of the Companies Act, 2013 and relevant rules framed thereunder, the Company is not
required to maintain the Cost Records

INTERNAL AUDITORS OF THE COMPANY:

M/s Ali Jain & Sharma, Chartered Accountant are the Internal Auditors of the company for the Financial
Year ended 2022.

SECRETARIAL AUDIT AND SECRETARIAL AUDITORS REPORT:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and rules made there under, the

Company has appointed M/s. Piyush Bindal & Associates to undertake the Secretarial Audit of the

Company. The Secretarial Audit Report is annexed as Annexure 1 and forms an integral part of this report.
There is no qualification for the financial year under review.

ANNUAL RETURN

Pursuant to the provisions of section 92 of the Companies Act, 2013, extract of the Annual Return of the
previous year has been uploaded on the website of the Company i.e. www.mshpl.co.in and for the F.Y.
2021-22 the same will be uploaded on website after filing with Registrar of Companies.

PARTICULARS OF CONTRACT OR ARRANGEMENT WITH RELATED PARTIES:

Pursuant to all the applicable laws, all the contracts and arrangements entered into by the Company with
the related parties were in the ordinary course of business and at arm length basis, if any.




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

During the financial year, the Company has not made any investment nor given any
loan/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.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO:

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

b. 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 Nil
ii. Benefits derived Nil

iii. In case of import technology:

v’ Details of technology imported

v Year of import

v Whether the technology been fully
absorbed

v’ 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:

Earning

Outgo

FORMAL ANNUAL PERFORMANCE EVALUATION:




The Board of Directors has carried out an annual evaluation of its own performance and individual
directors pursuant to the provisions of the Act.

The performance of the board was evaluated by the board after seeking inputs from all the directors on
the basis of criteria such as the board composition and structure, effectiveness of board processes,

information and functioning, etc.

RISK MANAGEMENT POLICY:

The Policy oversees, review and monitor the Risk Management process, including the critical risks, on
regular basis. The Policy facilitates in identification of risks (internal and external) at appropriate time and
ensures necessary steps to be taken to mitigate the risks.

INTERNAL FINANCIALS CONTROLS AND THEIR ADEQUACY:

The Board has adopted policies and procedures for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, safeguarding of its assets, prevention and
detection of fraud, error reporting mechanisms, accuracy and completeness of the accounting records,
and timely preparation of reliable financial disclosures.

VIGIL MECHANISM POLICY

The Company has in place, proper vigil mechanism for Directors and employees to report their concerns
or grievances to the Vigilance Officer, in terms Section 177 of Companies Act, 2013 and read with Rule 7
of the Companies (Meetings of Board and its Power) Rules, 2014. Mr. Bovin Kumar has been appointed as
the Vigilance Officer and has been assigned the monitoring duty to ensure the effectiveness of this
mechanism.

The mechanism provides adequate safeguard against the Victimisation of people by any Director or
employee of the Company. The Board can take suitable action in consultation with the Vigilance officer of
the Company.

SECRETARIAL STANDARDS:

The Company complies with Secretarial Standards — 1 & 2 issued by the Institute of Company Secretaries
of India (ICSI).

DISCLOSURE AS PER THE SEXUAL HARASSEMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) 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 adopted the Policy on Prevention of Sexual Harassment of Women at Workplace in lines
with the requirements of The Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013.




The Objective of this Policy is to provide protection against sexual harassment of Women at Workplace
and for the redressal of the Complaints of any such harassment.

The Company has also constituted an Internal Committee (IC), which currently consists of Ms. Pooja
Agarwal (Presiding Officer), Ms. Meetali Chopra, Ms. Smita Tandon, Ms. Saumya, and Mr. Amit Bishen
Singh.

Your directors further state that during the year under review, there were no cases filed or complaints
received under the provisions of the Act.

DIRECTORS RESPONSIBILITY STATEMENT:

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 your Directors state that:

a) in the preparation of the annual accounts, the applicable accounting standards have been followed
along with proper explanation relating to material departures, if any;

b) the Directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state
of affairs of the Company at the end of the financial year and of the Profit and Loss (including other
comprehensive income) of the Company for that period;

c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of Companies Act, 2013 for safeguarding the assets of the Company and
for preventing and detecting fraud and other irregularities.

d) the annual accounts have been prepared on a going concern basis;

e) the Directors had laid down Internal Financial controls to be followed by the Company and that such
Internal Financial Controls are adequate and operating effectively; and

f) the Directors, had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems are adequate and operating effectively.

DETAILS OF APPLICATION MADE OR ANY PROCEEDINGS PENDING UNDER THE INSOLVENCY AND
BANKRUPTCY CODE, 2016 DURING THE YEAR AND THEIR STATUS AS AT THE END OF THE YEAR:

No application was made, or any proceedings was pending under the Insolvency and Bankruptcy Code,
2016 during the Year under review.

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

This provision is not applicable on the Company.

CREDIT RATINGS

The Company has been assigned a credit rating of IND AAA/ Stable by CRISIL Ratings Limited on Non
Convertible Debenture (NCD’s).




DEBENTURE TRUSTEE OF THE COMPANY

Axis Trustee Services Ltd,
The Ruby, 2nd Floor (SW)
29, Senapati Bapat Marg,
Dadar West, Mumbai — 400 028
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(on the letterhead of Cube Highways and Infrastructure Il Pte. Ltd.)
Dated:

To

Reference: Annual General Meeting (“AGM”) of DBL Mangalwedha Solapur Highways Private Limited
dated 12/09/2022

Subject: Voting Instruction

Dear ,

Cube Highways and Infrastructure Ill Pte. Ltd. (“Company”) has received attached notice to attend
the AGM of DBL Mangalwedha Solapur Highways 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 315" MARCH, 2022 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
APPOINTMENT OF MS. PRAGYA GUPTA (09614678) AS NON-EXECUTIVE DIRECTOR

Voting Instruction :Yes/No

ITEM NO. 3
APPOINTMENT OF MR. BOVIN KUMAR (08571658) AS NON-EXECUTIVE DIRECTOR

Voting Instruction : Yes/No

ITEM NO. 4
TO APPOINT MR. RAVINDRANATH KARATI (DIN: 07419535) AS NON-EXECUTIVE DIRECTOR

Voting Instruction : Yes/No



ITEM NO. 5

RATIFICATION OF COST AUDITORS’ REMUNERATION

Voting Instruction :Yes/No

ITEM NO. 6

ALTERATION OF NAME CLAUSE IN MEMORANDUM AND ARTICLES ASSOCIATION OF THE COMPANY

Voting Instruction :Yes/No

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

For Cube Highways and Infrastructure Il Pte. Ltd.

(Director)
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SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31°" MARCH 2022
[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,

DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED

CIN: U45309MP2018PTC045517

Plot No. 5, Inside Govind Narayan Singh Gate,

Chuna Bhatti, Kolar Road, .
Bhopal, Madhya Pradesh - 462016 )

| have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by DBL Mangalwedha Solapur Highways Private Limited (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 my 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 my opinion, the company has,
during the audit period covering the financial year ended on 31* March 2022 (Audit Period) complied with the
statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by
Company for the financial year ended on 31* March 2022 according to the provisions of:

i) The Companies Act, 2013 (the Act) and the rules made thereunder including any re-enactment thereof;
ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;
iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;
iv) 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;
v) . The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India
Act, 1992 (‘SEBI Act’):- -
a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; (Not Applicable to the Company during the Audit Period)
b)  The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; (Not
Applicable to the Company during the Audit Period)
¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
18; (Not Applicable to the Company during the Audit Period)

e-mail : pbacsbpl@gmail.com; piyush@dpaandassociates.com



B

PIYUSH BINDAL & ASSOCIATES
COMPANY SECRETARIES

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021; (Not Applicable to the Company during the Audit Period)

e) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client; (Not Applicable to the
Company during the Audit Period)

f)  The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
regulations, 2015;

g) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;

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

i)  The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (Not
Applicable to the Company during the Audit Period) and

i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not
Applicable to the Company during the Audit Period)

vi) Other laws as specifically applicable to the Company, namely:
(a) Indian Tolls Act, 1851 and rules made there under;
(b) National Highways Authority of India Act, 1988 and rules made there under;
(c) Indian Contract Act, 1872;
(d) Control of National Highway (Land & Traffic) Act, 2002 and the rules made there under;
(e) Motor Vehicle Act, 1988 and the rules made there under;
(f) Information and Technology Act, 2000 and the rules made there under;
(g) Environment Health & Safety Laws:
e The Air (Prevention and Control of Pollution) Act, 1981
¢ The Water (Prevention and Control of Pollution) Act, 1974
e« The Environment (Protection) Act, 1986

| have also examined compliance with the applicable clauses of the Secretarial Standards issued by The Institute of
Company Secretaries of India and the Listing Agreements entered into by the Company with the Stock Exchanges;

| report that during the year under review the Company has complied with the provisions of the Acts, Rules,
Regulations, Guidelines, Standards mentioned above.

| further report that, the compliance by the Company of applicable financial laws such as direct and indirect tax
laws and maintenance of financial records and books of accounts have not been reviewed in this audit since the
same have been subject to review by the statutory financial auditors, tax auditors and other designated

professionals.

I further report that, the Board of Directors of the Company is duly constituted with Non-Executive Directors and
Independent director. The changes in the composition of the Board of Directors that took place during the period
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 generall en days in advance other than those held at shorter notice, and a system exists for seeking

o) Office : S-12, 2nd Floor, Gurukripa Plaza, Zone-ll,
N_aggc/ﬁhp‘pal 462 011. Tel.: +91-755-421 8694, Mobile : 95225 62881
- _e-mail : pbacsbpl@gmail.com; piyush@dpaandassociates.com
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and obtaining further information and clarifications on the agenda items before the meeting and for meaningful
participaticn at the meeting.

All the decisions in the Board Meeting and Committee meeting are carried out unanimously and recorded in the
minutes of the meetings of the Board of Directors and committee of the Board of Directors, as the case may be.

| further report that, based on the information provided and the representation made by the Company and also on
the review of the compliance certificates/reports taken on record by the Board of Directors of the Company, in my
opinion there are adequate systems and process in the company commensurate with the size and operations of
the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

| further report that, during the period under review there were no specific events/actions in pursuance of the
above-referred laws, rules, regulations, guidelines etc. having a major bearing on the Company affairs.

Place: Bhopal For Piyush Bindal & Associates
Date: 08.08.2022 “Company Secretaries”

CP. No. 7442

Peer Review Cert. No.: 922/2020

Firm's Registration No. 52012MP186400
UDIN:F006749D000760095

This report is to be read with our letter of even date which is annexed as Annexure A and forms integral part of
this Report.

Office : S-12, 2nd Floor, Gurukripa Plaza, Zone-ll,
M.P. Nagar, Bhopal 462 011. Tel.: +91-755-421 8694. Mobile : 95225 62881
e-mail : pbacsbpl@gmail.com; piyush@dpaandassaociates.com
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Annexure-A
To,
The Members,
DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
CIN: U45309MP2018PTC045517
Plot No. 5, Inside Govind Narayan Singh Gate,
Chuna Bhatti, Kolar Road,
Bhopal, Madhya Pradesh - 462016

The Secretarial Audit Report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. My
responsibility is to express an opinion on these seucretarial records based on our audit. .

2. | have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

3. | have followed the audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the secretarial records. The verification was done on test basis to
ensure that correct facts are reflected in secretarial records. | believe that the processes and practices
followed provided a reasonable basis for our opinion.

4, The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is
the responsibility of the management. Our examination was limited to the verification of procedures on
test basis.

5. Wherever required, | have obtained the management representation about the compliance of laws, rules
and regulations and happening of events etc.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the
efficacy or effectiveness with which the management has conducted the affairs of the Company.

Place: Bhopal For Piyush Bindal & Associates
Date: 08.08.2022 “Company Secretaries”

CP. Nu: 7442

Peer Review Cert. No.: 922/2020

Firm’s Registration No. 52012MP186400
UDIN: FOD6749D000760095

Office : S-12, 2nd Floor, Gurukripa Plaza, Zone-Il,
M.P. Nagar, Bhopal 462 011. Tel.: +91-755-421 8694. Mobile : 95225 62881
e-mail : pbacsbpl@gmail.com; piyush@dpaandassociates.com
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INDEPENDENT AUDITOR'S REPORT

To
The Members of
DBL Mangalwedha Solapur Highways Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of DBL Mangalwedha Solapur
Highways Private Limited which comprises the Balance Sheet as at March 31, 2022, the
Statement of Profit and Loss (including Other Comprehensive Income), Statement of
Changes in Equity and Statement of Cash Flows for the year then ended, and a summary of
the significant accounting policies and other explanatory information (hereinafter referred
to as “Financial Statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 in the manner so required and give a true and fair view in conformity with
accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31,2022, and loss, total comprehensive income, the changes in equity and its cash
flows for the year ended on that date.

Basisfor Opinion

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

The Company’s Board of Directors is responsible for the other information. The other
information obtained at the date of this auditor’s report is information included in the
Annual report,[ but does not include the financial statements and our auditor’s report
thereon]

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.In connection with our audit of the Ind
AS financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial

A e

statements or our knowledge obtained in the audit, or otherwiseapp H*'?S;O be materially
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misstated.
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If, based on the work we have performed on the other information obtained prior to the
date of this auditor’s report, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and those charged with governance for the financial
statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind
AS financial statements that give a true and fair view of the financial position, financial
performance, including other comprehensive income, changes in equity and cash flows of
the Company in accordance with accounting principles generally accepted in India,
including Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

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

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

Auditor’s Responsibilities for the Audit of financial statement

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

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




* Identify and assess the risks of material misstatement of the 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 qualified
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of the relevant internal financial controls relevant to audit in
order to design adequate audit procedures that are appropriate in the circumstances. Under
section 143(i) of the Act, 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.

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

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

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

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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by
theCentral Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the “Annexure A”statement on the matters specified in

paragraph 3 and 4 of the Order, to the extent applicable. T




2. As required by Section 143(3) of the Act, based on our audit 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
theCompany so far as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement and
the statement of changes in equity dealtwithby this Report are in agreement with the books
of account.

d). In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Account) Rules, 2015, as amended.

e) On the basis of the written representations received from the directors as on 31st March,
2022, taken on record by the Board of Directors, none of the directors is disqualified as on
31stMarch,2022, from being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the Internal Financial Control over financial reporting of
theCompany and the operating effectiveness of such controls, refer to our separate Report
in "Annexure B"

g) 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 remuneration paid by
the Company to its directors are in accordance with the provisions of section 197 of the
Companies Act, 2013.

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

a) The Company does not have any pending litigations which would have impact on its
financial position.

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

c) There were no amounts which were required to be transferred to the InvestorEducation
and Protection Fund by the Company.

d) (i) Based on the representation received from the Management, other than those
disclosed in the notes to the financial statements,no funds have been advanced/received or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”)with the understanding that the intermediary shall lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company/ funding party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;




(ii) Based on the representation received from the Management, that, to the best of it's
knowledge and belief, other than as disclosed in the notes to the accounts, no funds have
been received by the company from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise,
that the company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(iii) Based on audit procedures we have considered reasonable and appropriate in the
circumstances; nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) contain any material mis-statement.

j) 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

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

Vijit B’aﬁ;ha
Partner
Membership No. 406044

UDIN:22406044AJ TSQX1453 &

Date : May 27th, 2022
Place: Bhopal



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

i.

ii.

iii.

iv.

a)A. The Company has maintained proper records showing full particulars, including
quantitative details and situation of of its Property, Plant & Equipment.

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

b) The Company has a regular programme of physical verification of its Property, Plant and
Equipment, by which all Property, Plant and Equipment are verified at reasonable interval. No
material discrepancies were noticed on such verification.

¢)The company does not hold any immovable property, hence reporting requirement under this
clause is not applicable.

d) The Company has not revalued its Property, Plant & Equipment (including Right of Use
assets) or intangible assets during the year.

€)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
investmentor 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), (iii) (b), (iii) (c), (iii) (d), (iii) (e) 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
CompaniesAct, 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.




v. 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 tribunal. Hence reporting
requirements of paragraph 3(v) of the Order are not applicable.

vi. We have broadly reviewed the books of account and records maintained by the Company
pursuant to the Companies (Cost Records and Audit) Rules 2014 prescribed by the Central
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.

vii. (a)According to information and explanations given to us and our examination of records the
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 31st March, 2022 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.

viii. 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.

ix. 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.

c)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.




X.

Xi.

xiii,

xiv.

XVii,

XViii,

In our opinion and according to the information and explanations given to us, the company has
utilized funds raised by way of preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) for the purposes for which they 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 informed of such case by the
management.

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.,

c)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
withregard 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
anynon-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 company

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
¢) 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 loss of Rs. 1,517.37 Lakhs &Rs. 2,396.19 Lakhs in current and
previous year respectively.

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




Xix.

XX,

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
uncertainly 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.

According to information and explanation given to us and as verified by us,the company does not
fall under the criteria of applicability of provisions of CSR, as per the clauses of Section 135 of the
Companies Act, 2013, henceforth reporting requirement under clause (XX)(a) and (XX)(b) under
para 3 of the order are not applicable.

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

Vijit Baidmutha

Partner

Membership No. 406044
UDIN: 22406044 AJTSQX1453

Date : May 27th, 2022
Place : Bhopal
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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 DBL. Mangalwedha Solapur
Highways Private Limited as of 31 March, 2022 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.

Branches : INDORE, JABALPUR, RAIPUR, DELHI, MUMBAI, KOLKATA, NAGPUR, MALEGAON, BENGALURU



Meaning of Internal Financial Controls overFinancial 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 Controlsover 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 2022, 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
AOMED A

Vijit Baidmutha
Partner

Membership No. 406044
UDIN: 22406044 AJTSQX1453

Date : May 27th, 2022
Place : Bhopal



DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIV IE LIMITED \/
Notes to the Firancial Statements for (be year enced March 31, 2022

1.

2.

2.1 Statement cf Compliance

Corporate Informatioen

DBL *angalwedha Solapur 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
Sangli- Solapur Package- IV section on HAM basis in the State of Maharashtra.

Significant Accounting Policies

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
rneasured 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

= 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
Stetement of Profit arnd 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 observatie 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
taka those characteristics into account when pricing the asset or liability at the measurement date. Fair value
for imeasurement 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 purnoses, fair value measurements are categorized into Level 1, 2 or 3
based on the degree to which the inputs fo 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




DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Notes to the Financial Statements for the year ended PMarch 31, 2022

+ 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

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

An asset is current when:
= It is expected to be realised, or is intended to be sold or consumed, in the normal operating cycle; or

¢ It is held primarily for the purpose of trading; or

« 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:

s It is expected to be settled in the normal operating cycle; or

e It is held primarily for the purpose of irading; or

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

<« The Company does not have an urconditional right to defer the settlement of the liability for at least 12
months after the reporting period. Terms of & liability that could result in its settlement by the issue of equity
instruments at the option of the counternarty 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 itemn 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.

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




DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Notes to the Financial Statemients for the year ended Mareh 31, 2022

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).

2.8 Service concession arrangements

ggp\ L




DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
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The Company builds, vperates, 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 aliocated 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 guality or efficiency requirements. Such financial assets are
classified as “Annuity receivables under Service Concession Arrangements”.

Contractual obligatiorn fo 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 rneasured 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 o 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 contract costs. The effect of a change in the estimate
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 pericd in which the change is made and in subsequent periods.
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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
QCccurs.

c. 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 financiai 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 Companys
right to receive is established.

2.11 Cther 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 whase 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 financial 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.

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

7
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assets are subsequently measured in their entirety at either amortized cost or fair value, depending on the
classification of the financial assets.

Classification of financial assets
Investments in debt instruments that ineet 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 instrurnents that meet the following coriditions are subsequently measured at fair va'lue through other
comprehensive income (unless the same are designated as fair value through profit or Ioss)_

¢ The asset is held within a business model whose objective is achieved both by collecting contractual

cash flows and selling financial assets; and
» The contraciual 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.

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 incomie" line item.

Impairiment of financial assets (Expected credit loss model)

An impairment loss vn financial asset is established when there is objective evidence that the Company will
not te able to collect all amounts due according to the original terms of the receivables. Impairment loss if
anv are recognised in Statement of Profit and Loss for the period.

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 financiai 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.

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, Cempany 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.

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
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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 recogniticn, as financial liabilities as fair vaiue 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.

Classificaticn as debt nr equity

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

2.14 ZTash and cash eqguivalents

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 outstandiing bank overdrafts as they are considered an integral part of the
Company's cash management.

2.15 Statement of cash flows

Staternent 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 a2 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 ieliably.

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
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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 liatility 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 less, 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 <urrent, 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.

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 expecied 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.
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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)

2)

Defined contribution plans:

The Company coffers 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
- netinterest 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.

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.
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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 underlying transaction
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
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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
potential equity shares, by the weighted average number of equity shares considered for deriving basic
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.
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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.

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.

2.29 Recent accounting pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. On March 23, 2022,
MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2022, as below.

Ind AS 16 - Property Plant and equipment - The amendment clarifies that excess of net sale proceeds
of items produced over the cost of testing, if any, shall not be recognised in the profit or loss but deducted
from the directly attributable costs considered as part of cost of an item of property, plant, and equipment,
The effective date for adoption of this amendment is annual periods beginning on or after April 1, 2022.

BHOPAL

& %
% | ¥




DBL MANGALWEDHA SOLAPUR HIGEWAYS PRIVATE LIMITED
Notes to the Financial Statements for the year ended March 31, 2022

The Company has evaiuated the amendment and there is no impact on its consolidated financial
statements.

Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets - The amendment specifies
that the ‘cost of fulfilling” a contract comprises the "costs that relate directly to the contract’. Costs that
relate directly to a contract can either be incremental costs of fulfilling that contract (examples would be
direct labour, materials) or an allocation of other costs that relate directly to fulfilling contracts (an
example would be the allocation of the depreciation charge for an item of property, plant and equipment
used in fulfilling the contract). The effective date for adoption of this amendment is annual periods
beginning on or after April 1, 2022, although early adoption is permitted. The Company has evaluated the
amendment and there is no impact on its financial statements.
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CIN - U45305MP2018PTCO45517
BALANCE SHEET AS AT MARCH 31, 2022

(Rs. In lacs)
Paiticulise Melm um;: :t 2022 mrghl;;,tzan
ASSEVS
Kon-current assets
(a} Property, plant and equipment 3 11.47 -
{b) Financial assets
(i) Other financial 2ssets 4 22,523.00 -
{c) Mon Current Tax Assets (Net) 5 B.75 8.20
(d} Deferred Tax assets (Net) 18 = =
Total non—current assets 42,543.22 B.20
[Current asscts
{a) Inventories 6 7.97 =
(b) Contract Assats 7 - 29,616.36
(c) Financial assets
(1) Trade receivabies a8 50438 -
(i} Cash and cash equivalents 9 2,261.18 477.10
{iif} Other bank balances 10 2,497.33 -
{iil) Other financial assets 1 B,979.05 L
(d} Current tax assals (Met) 12 = =
(e} Other current assels 13 5,496.64 4,414.43
Total current assets 19,746.55 34,507.89
Total arsots 42,289.77 34,516.09
EQUITY & LIABILITIES
Equity
{2) Equity share capital 14 19.19 19.19
(b} Gther equity 15 (83.17) 1,433.45
Totul equity (63.98) 1,453.64
|Uabilities
Mon—current liabilities
{a} Financial Liabiities
(i} Berrowings 15 39,197.66 22,716.89
{b} Provisiens 7 1.38 =
(€] Daferred Tax Uabllities {Net) 18 = =
Total non-current labllities 39,199.04 22,716.83
Current liabilitics
{2) Financial llabilities
{i} Borrowings 19 649.80 7.595.18
(lil) Other fnancial llabilites 20 501.86 -
(i} Trade payables n
~total outstanding dues of micro enterprises and smadl enterorises 30.07 &
-total outstanding dues of crediters other than micro enterprises and small 284.36 1,728.93
enterprises
(b) Provisions 22 0.10 .
(c) Other current liabilities 23 1,686.52 1,021.47
Total current llabilities 3,154.71 10,345.56
Total equity & liabilities 42,189.77 34,516.09
The sbove balance sheet should be read in with the g notes
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DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
CIN - U45309MP2018PTC045517
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2022

(Rs. in lacs}
: Year ended March 31, Year ended March 31,
Particulars Notes 2022 2021
Revenue
Revenue from operations 24 11,639.40 31,841.90
Other Income 25 250.91 16.61
Total Revenue 11,890.31 31,858.51
Expenses
Cperating expenses 26 10,103.79 32,223.14
Employee benefits expense 27 10.62 -
Other expenses 28 182.58 64.54
Total Expenses 10,296.99 32,287.68
Earnings before interest, tax, depreciation and amoertization (EBITDA) 1,593.32 (429.17)
Finance costs 29 3,110.69 1,967.02
Depreciation and amortisation expense 30 0.25 -
Profit/(Loss) before exceptional items and tax (1,517.62) (2,396.19)
Exceptional items
Profit/(Loss) before tax (1,517.62) (2,396.19)
Less: Tax expense /(Income)
(1) Current tax
(2} Deferred tax
Profit/ (Loss) for the year (1,517.62) (2,396.19)
Other Comprehensive Income
Actuarial Gain / (Loss) on Remeasurernent of defined benefits /obligation
Total Other Comprehensive Income/(Loss) - =
Total compret ive i /(loss) for the year (1,517.62) (2,396.19)
Earnings per equity share (Nominal Value of Share Rs. 10 gach) 31
Basic earning per share (in Rs.) (790.95) (1,248.84)
Diluted earning per share (in Rs.) (790.95) (1,248.84)
The ab bal sheet should be read in conjunction with the accompanying notes
The above statement of profit and loss should be read in conjunction with the accompanying notes
For and on behalfof the Board of Directars
Chartered Accountants DBL Mangalwedh S0 pu ys Private Limited

For 5.L. Chhajed & Co. LLP.
Chartered Accountants
FRN @ 000709C/ C400277

(Vijit Baidmutha)
Partner

M. No. 406044
Place ; Bhopal

Seéma Suryavanshi
Director

DIN - 00039946
Place: Bhopal
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Bhumika Chugh
Company Secretary
M. No.: A44724
Place:Noida
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Javed Khan
Director
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LB MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Cash Flow Statement for the year ended March 31, 2022
{All amounts In ¥ lacs unless ntherwlse stated)

Year ended Year ended
March 31, 2022 March 31, 2021

£.  Cash flows from operatina activities

Profit/{Loss) befora tax (1,517.62) {2.396.19)
Adiustments far:

Deoreciation and amartisation expense 0.25 -
Interest Income [27.411 {16.54)
Finance cost 3,110.69 1,967.02
Operating Profit/(Loss) kefore workina caoital and other 1.565.91 1445.71)

ing capital and other
(Increase) [n Invantories (7.97) -
Decreasef{increase) in Contract Assets 29,616.36 {12.342 28}
D it ) in trade (504.38) =
Decresse/(Increase) In other financlal asssts 131.502.05) -
Decreasef(Increase) in Nen Current Tax Assets {0.55} 14.33)
Decrease/{Increase) In other assets i1,082.21) 4.326.08
o In trada 1,414,511 153991
(Dacreasa)/Increase In orovisions 1.49 (32.59)
(Decreasal/Increase in other financial labiities 503.86 =
{Decrensel/Incrense in other [abilites 5,259,
Cash Mow from/{used) i oost capltal [2.159,00) 14.297.791
Income tax (oaid) / refund e
Net cash flow from/(used) aperating {2,159.00) [14,297.79)
nctivities TA)
B.  Cash flows from Investing activities
Y tinet of far olant and eculoment (1172} -
Interest received 2741 16.55
Nat cash from/{used) In Investing 15.69 16.55
sctivities (B
e Cash flows from financing activities

Proceeds from lang term borrowings 15,480.77 9,282.53
Payment of short term berrowings (6,245.36) 6,797.E0
Interest pa'd (including interest capltalised)

HNet cash from/{used) in financing 6,424.72 14,113.71
activitles (€)

D Netincrease/(decrease) in cash and cash equivalent {A+B+C) 4,281,841 (167.53
E  Cash end cash eauivolent at the beainning of the vear 477, 64d.63

Cash and eash equivalent ak the end of the year (B+E) 4,758.51 477.10

Note:
The abuve cash fiows has buen preparcd under the “Indirect Method' 3s set eut in Ind AS 7, "Statement of Cash Flows'.

-

2 Cashand Cash Eauivalents Comorises of:

| Particulars FY 2021-22 | FY2020-21 |
Cash and Cysh C of:

Cash in hands - -
Balance veith Banks: 218,49 246,97 |
Deposits with Bank 2042691 23013 |
Other bank balances 2,497.33 =
Cash and Cash 4,750.51 477.10 |
Cash and Cash Equivalents in Statement af 4,758.51 477.10
Cash Flow

ur Highways Private Limited

For apd on o
DBL naal
As per our report of even date attached
A rvavanshi Javed Khan

For 5.L. Chhajed & Co, LLP.

Chartered Accountants Director Diractor
FAN : 0007090 C400277 DIN - (0039946 DIN: 08059239
Place: Bhopal Place: Bhopal

.
(it .m

B

B ks Chuah
Partner Comoany Secretary
M. No. 406044 M. No.: A44724
Place:Neida

Place : Bhopal



DBEL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Statement of Changes in Equity for the year ended 31 March,2022
(an ts in € iacs otherwise stated)

A Equity share capital

Balance as at April 01, 2021

i) As at March 31, 2022
Balance as at April 01, 2021

Balance as at
March 31, 2022

19.19 19.19

19.19

ii) As at March 31, 2021
Balance as at April 01, 2020

Balance as at April 01, 2020

Balance as at
March 31, 2021

19.19 19,19 19.19
B Other equity
Reserves and surplus
Securities ” . Total
ars
Particul piEem Retained earnings
Balance as at n.pril 01, 2020 5,411.83 (1,581.19) 32,830.64
Net prefit/(loss) for the year (2,396,19) (2,396.19)
Remeasurement of defined benefit obligations (net of tax) -
Total comprehensive income/ (loss) for the year - (2,396.19) {2,396.19)
Balance as at March 31, 2021 5411.83 (3,977.38) 1,434.45
Net profit/(loss) for the year = (1,517.62) (1,517.62)
Remeasurement of defined benefit obligations (net of tax) - -
Total comprehensive income/ (loss) for the year - (1,517.62) (1,517.62)
Balance as at March 31, 2022 5,411.83 (5,495.00) (83.17)

The notes form and inteagral part of the finandial statements
As per our report of even date attached

Chartered Accountants

For S.L. Chhajed & Co. LLP.
Chartered Accountants
FRN ; 000709C/ C400277 //f'—t]‘

(Vijit Baidmutha)
Partner

M. No. 406044
Place : Bhopal

For and on behalf of the Board of Directors of
DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED

g

Seema Survavanshi  Javed Khan

Director Diractor

DIN - 00039345 DIN: 08099239 /F:r?{(:\
Flace: Bhopal Flace: Bhopal : ’5,-).’

2

hfbf“/

Company Secretary
M. No.: Ad4724
Place:Noida
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DBL MARGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Notes forming part of Financlal Statements 31st March 2022
{All amounts in ¥ lacs unless otherwise stated)

4  Other financlal assets (Non-current)

Unsecured, considered good
Annulty under service
Hotes:

hs at March As at March

__msae0 -

m Movement In recelvables under service concession arrangements daring the financial year :

Transferred from Contract Asset

Add: Interest Income on annuity recelvable from Mational Highway Autharity of Indla

["MHAI" (refer note 24)
Add: for and mal

Add; Recoverable for renewal and overlay Income for the year (rafer note 24)

Lass: Annuity received from National Hiohwav Autharity of India {‘NHAI')
Closing balance

= Nen-current
= Current {refer note 11}

5 Nok Current Tax assets
Advance Tax

& Inventories
Valued at lawer of cast or net realsable value
Stores and spares

income for the year (refer note 24)

23,992.15

708.25
79915

31,499, -
22,521.00

8.75

7.97 =

The cost of Invertories recognised a5 an expense in the Statement of prafit and loss amounting to INR 2.07 lacs (Mareh 31, 2021: INA 0.00 lacs).

Contract Assels

8  Trade recelvables
Currant
Trade receivable
- Unsecured, considered aood

Trada receivable aging schedule

As at Mareh 31, 2022

Undisputed trade recelvables - considered good
9 Cash and cash equivalents

Cash on hand

Bolances with banks:

= Current acsounts
- deposits with original maturity of less than thres months

10  Other bank balances

Deposits with orfginal maturity more than three manths but less than twelve months

(1) Inchedes deposits towards Debt Service Reserve Ascount (DSRA) pursuant to loan
of lean and/or
with its lenders

11 Others financial assets
Current - Unsecured, considered good
Interest acorued on fixed deposit
Annuity recoiveble under service concession arranaemants (refer nate 4(1)

12 Tax assets
Current tox assots

13 Other current assets
Unsecured, considared good
Advances to suppliers
GST withheld Chanae of Scoge-NHAI
Withheld/Retention -NHAT
Labour Cess Receivable
Advance to employess
Prepayments
€05 Advance - DBL (Related party)
Balance with government authorities

trust deed entered by the Company

- 29,616.36

O [— .} 1
——2.01 000
504.36 -
—_——
Dutstanding for following perods from due date of ent
Gigionk 2 9 paymen
but not More
Less than & month -1
dus 1-2 years 2-3 years than 3
& month year ks
504.38
21B.49 246,97
2,042.60 230.13
——2%26L15 477,10
2,897.33 -
2,497.33 -
.50 -
5,976.55 -
A
839 -
43,48 49.49
120.11 54.23
385.92 291.40
0.14 %
43.22 5.52
= 124.00
4,895.38 3,889.79

——243664 441343

Total

504.38
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DEL MANGCALWEDHA SCLAPUR HIGHWATS FRIVATE LIMITED
of Pinandal w0iz

part
LAl amounts (n € lacs undess stherwiss stsims]

anat An at
Mnrch 34, 3032 Harch 3L 2021
18 Other equity
" Reyerve and surnius

& Securiiies premium
Oetring Bal

farce 54103 541183
FYemaumn STiAT on Hiue of eoule fates
Clasing Balames 541197 5.451.87

B Retained ssrninas

Ouening Balance 3,977,301 11,501,191
Net aroft/ilosst for the vear/pensd
Closing Ralance [5,495.00) 13.977,38]
Tolal obher soulty Il.ll’i téul

Wature and oursess of comsoments sf Dther Eaulty e as foliows:

Sacirities pramium rasen
Securities premium resarve IEpresencs preemium recslved &n Iue of ihpres, The ressrve can e wtiliEsd In BECOAIINCE WAT the pravisises of e Companies Act, 2013,

Aatained spenines

Hathined 8418003 are ceated fram the proflt / luas of the company, &5 ddusted for datribution to omnen, transfors ko sther reserves, efc.

18 Long Term Borrswings A at An
Maren 313833 March 31,3831

AX smortised cost

Secured:

aiTerm Loan [rafer nota 16 (111
Bank
PR 344501
Bub-tatal (&) —_— s
Flnandial tnetitutions

India Inérastructure Fingmn Campany Limiled 14,109.72
Sub-toral (9] _— :Emﬂ:

bl NED { Nen—conwertible Debentures) {refer note 18 (11}
Listed

Unsecured: | Refur note 15(11)

Cuba Highways and Infrastructare (1] Pre, LG, 7,442.00
Sub-total (D) 2A%3 09 =
41 Current maturity of berrewing [nen-curent] E45.85 165

L [TEAT Fi00%




DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
MNotes forming part of Finaneial Statemeants 31st March 2022
(All amounts in T lacs unless otherwise stated)

16 (I} Borrowing footnote term loans
As on March 31, 2021 Details of terms of repayment and securities provided In respect of secured term loans are as under:

Dotails of terms of repay and ided in respect of secured term loans are as under:
1) The holding company has pledaed 66% shares with Axis Trustee Services Led (Security Trustee)
The loan is secured by a first charge on b s bl perties, both present and future,tang|ble moveable assets (including but not limited to all

currentf non- current asstes ) both present and future other thnn the asset forming part of the Project Assets, Escrow account and Sub accounts, and
intangible assets,

2)
The loan is also secured by corporate gaurantee of Dilip Buildcon Limited {holding company) till the receipt of 1st annuity and personal guarantes of Mr. Difip
Suryavanshi, the managing directer of the holding company, Mrs. Seema Suryavanshi, the whole time director of the halding company and Mr. Devendra
3) Jain, whele time director of the company.
The balance of secured loan from Bank and other financial institution is red with the isation of borrowing cost in compliance with the IND AS 23,
1)

Terms of Repayment
Loan will be repaid in 26 unequal half yearly instalments as referred to the Loan Agreement post the moratorium period. Repayment will start from 07-03-

2022 suject to actual completion date and after ¢ jering 3 th: for project completion recelved from autharity

5)

Terms ef Unsecured Loan:
The company has received interest free loan from its related parties based on the exemption given under section 186(11) of the Companies Act 2013.The

&) Unsecured Loan received is quasi equity investment by the related party
7) The loans are given for and genzral of the b
) The loan given is repavable by the related and non-related parties ‘on demand'.
Disclosure pursuant to Securities and Exchage Board of [ndla (Listing Obligations and Disclosure Requirements) Requlations, 2015 and section 186 of the
9) Companies Act, 2013

eaua >~

8




DBL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Hetes forming part of Financial Statements 31st March 2022
(Al amounts in ¥ lacs unless otherwisa stated)

16 (Il) Borrowing fectnote DCD/NCD

For ment a3
uhlu“?b:;w: terms and security details of the t o eurrent refer the
S.Na, Mutiiohaf Name of Company Lender March 31, 2022 I March 31, 2021
Sacurad:
Hon Convertinke DBL MANGALWEDHA Listed KCD
Debentures SOLAFUR HIGHWAYS
IVATE | IMITED
Series of Redemption Date Mo of Debantura | March 31, 2022 | March 31, 2021
Dabentures
Series A 3.000
30-5ep-22 300.00 -
31-Mar-23 30000 -
3l-Aug-23 675.00 =
29-Feb-24 675.00 =,
31-Aug-24 1,200.00 -
28-Feb-25 1,200.00 =
31-Aug-25 1,305.00 B
28-Feb-26 1,275.00 =
3-Aug-26 1,275.00 =
28-Feb-27 1,320.00 =
31-Aug2? 1,395,00 -
25-Feb-28 1,395.00 =
31-Aug-28 1,455.00 =
#8-Feb-29 145500 =
31-Aug-29 1,575.00 -
28-Feb-10 1,850.00 =
A-Aug-30 1,440.00 B
28-Feb-31 1,440.00_ -
31-Aug-31 1,005.00 -
25-Feb-32 1,005.00 -
31-Aug-32 290.00 =
28-Feb-33 1,005.00 .
31-Aug-33 975.00 =
28-Feb-34 590.00 -
31-Aug-24 1,200.00 -
2B-Feb-15 1,290.00 =
Seres 8 ET)
10-5ep-22 24.50 -
31-Mar-23 24.50 =
31-Aug23 56.03 -
29-Feb-24 56.01 -
I1-Aug-24 $3.60 %
A 1B-Feb-25 99.50 B
31-Mug-25 108.32 -
2E-Feb-26 105.83 =
31-hup-26 105.83 .
8-Fed-27 103.56 =
31-Aug-27 115.79 -
29-Fob-28) 115.79 =
31-Aug-28 120.77 =
18-Feb-29 120.77 =
I-Aug-29 130,73 =
28-Feb-30/ 154.38 =
31-Aug-30 119.52 2
8-Feb-11 119.52 =
31-Aug-31 342 S
19-Feb-32 B3.42 -
31-Aug-32 B82.17 -
28-Feb-33 B3.42 E
31-Aug-33 80.53 -
2B-Feb-34 B2.17 -
I1-Aug-34 99.60 5
28-Fab-15 107.07 =
Towal 32,490.00 =
B4.54
(Total Listed NCDs 12,405.46 =




IEm:-nm-n of The Company has lssusd 3,248 secured, Nan convertibie debentures (NCDs) having face
|OCD/NEDy |
Significant terms
with respect 1o
repayment
schedule, Interest,
nature of security,
ete.
1 S
Jotal Secyred NCD's 1 33 40548 | =
Unsecured: l
red OC0'S;
Optionally DOL MANGALWEDHA Cube Highways T, 442,00 -
SOLAPUR. an,
PAIVATE | IM[TED 101 Bre i1
Tom! company's 7,442.00 -
B CD's
| company's
Total company’s 7,442.00 =
i (DCDs)

Dascription of The Company has issued 74,42,000
gachat gar,

to T 744.2 millions,




Pravletons - nasmcurrant st Ax
areh 38, M 5
- Prevasion for aratulty (Reler note 330 " " ann}: i Bul_
Provision far Leave Encavhment A1) -
%T] =
Defarrad tax llsbiilties (net)
Dafarrad tax labity arising an account of ¢
Biffermnes Between conrying value of propeny, plam snd equigment, Intangisle [SET AL
Biscts and 85 per boeks and
tax
Uramarntised pracessing fees on Berrewings (31.50)
Deterrad tax assst arlsing on acoout af :
Expetse allemed in tax on papment basin 0.3
Uratsened Sesrecdtien carmied Parmand
Daferved tux liabalitins (ret) R =
Movemest bn deferred (ae Babllides (aet)
P Bl " " "
getion, zoay  Stementof Profit incame/ squiry Maren 31, 2002
Biffierence between carmying walue of peperty, ant and eyuipimes, intasgts
sxscty and rrochvebie Gnder service concrizion arTangene ot per backs and = (raw.1s) (14814
tax
Unamactited orDORTEINg fReS on Dorrowinag 2 M Ih‘ﬂ
Total defarrad tau lishility = (71.17) [FLED)
In
Freticidars Balance as st Balance ur st
agrioi aoay  Stetementof profit Income; aquty Warch 31, 3032
Expienbe aligwnd in ax om payment basis . 03 o
abvwbed depreciaion carned farmand s rogw AT8.TH

ALFAAT

171y

Ln;
Total deferred tox wuset

* Defarred tax auset |3 000 FECOONISES i Lhe Aboeece of rRakansNe Earinty that fulure Lenasls bmounts wil Be avidstie




an

Shert-term borrowings

Laan from relaind party
Cumare maturity of lann beim Barrswsngs

Intenest acciued hut nel due on NOD
Interest scorusd but not dua o OCD

Trade Payables- curreat
el outstanding Sues of Micro and Emall ertareciies Rafer fate 191

Total sutstanding duiss ko ereilors sifser than micrs snd small erlerprines

Trada payables sqing schedule
A3 ot MErch 31, 2023
AN unbilled et dus
& o d small enterorives
of credicrs sther i and small
s 13536
dues of
Etputed dues af credilars ather than i enlerordies and small enteorines
Kz wt March 30, 2021
T Unbilied ot dus
Lindiszutes cetitaribng duss of mitra erterorges and small enteverises
h. ard amald
i s ATOST

Discnilue dors of mic enterorives and small entererites
DHaputen gust of creditars ather tan midra cnterses and wmall srlcrnrises

Provisions

Currant
« Pravitlan for grahsty {Refer roe 33)
Prowision for Lewm Encashment
Fravisian for Expenses

Other cirrent llaniities
‘Statulary remitance {inclgng wanhsliog tax, qeeds snd fervice tax and
wrmdent fund ete.)
Tnterest o Mok Acvance
OS5 Aduance
Oihar rarabis

Axat
March 38, 2032

March 34, 3831
- 35700
PSS .| S |1
— 4990 2 ISIRAE
nxat As at
March 31, 2022 March 31, 2021
20153
15183
Joar -
20438
PRS2 R r1 X
utstanding for & period of
Luas than I year 1-1 year -3 year
a7
Tannn
Dutstanding for s peried of
Less than 1 year 11 ymar 3 year
1, 55708
ot st
Mareh 31, 3033 Harch 31, 3038
a0 2
L s
[XL] =
113110 9106
£ 45245
= 12a.00
S, I S— 1 5.2

e UL

Hers than 3 okl
vears
Ja.er
RIS L)
Mare than 3 “patal
vears
1,730.91




DBEL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Notes forming part of Financial Statements 31st March 2022
(Al amounts in ¥ lacs unless otherwise stated)

Year ended Year ended
—March 31,2022 March 31, 2021
24 Revenue from operations
Operation and maintenance income 799.15 -
COS and Utility Shifting Income 1,171.45 -
Waork Contract Receipts Utility 889.67 999,12
Contract Receipts-ind As 8,070.88 30,842.78
Finance Income on annuity receivable under service concession 708.25 -
agreement )
11,639.40 31,841.90
25 Other income
Interest on:
- bank deposits 27.41 16.54
Insurance Claims Received 190.75 -
C.P.R. WORK - INCOME 32.73 -
Provision written back 4 0.02
Misc Income 0.02 0.05
250.91 16.61
26 Operation and i e exp
Cost of Material Consumed-Ind As 8,070.68 30,842.78
Utility Expenses B23.34 910.48
Administration Charges for Utility Shifting 46.62 32.47
Labour Cess on Utility/COS/Grant 96.90 302.68
Security Services 1.23 -
Route patrolling expenses 18.76 -
Repair & Mair e- Carriag Y5 14.24 -
Reimbursement to WHAI (IC Charges) - O&M 116.87 134,73
Change of Scope Expenses -NHAL B98.20 -
Electricity Expense 5.11 -
Safety Expenses 2.07 -
Hire Charges B.B7 ¥
10,103.79 2 .14
27 Employee benefits expense
Salary and wages B.55 -
Gratuity expenses 0.64 -
Leave Encashment Expenses 0.83 =
Contribution to provident and other funds 0.58 -
Staff welfare expenses 0.02 =
10.62 -

o,

D pceO
b s




DEL MANGALWEDHA SOLAPUR HIGHWAYS PRIVATE LIMITED
Notes forining part of Fi fal Stat: ts 31st March 2022 '
(Al amounts in ¥ iacs unless otherwise stated)

Year ended Year ended
a 2 I
28 Other expenses
Insurance 113.54 47.11
Legal and professional fees 44.15 16.09
IT Maintenance 0.08 »
Management Fees 12.47 E
Director Fees 2.40 -
Rates and taxes 6.89 -
Payments to auditors (including taxes):
- as auditors - for statutory audit and limited reviews 0.56 1.25
Travelling and conveyance 1.26 (0.00)
Professional Tax 0.03 0.03
Office Consumables 0.28 -
Printing and stationary 0.07 -
Miscellaneous expenses 0.84 0.06
Totai 182.58 64.54
= —  —
29 Finance costs
Interest expense on term loans 2,355.94 1,849.88
interest on MOB Advance 18.94 154.36
interest expense on OCD fram related party 355.21 -
Interest expense an NCD 201,94 -
Other Borrowing cost 8.79 3.54
Interest expense others:
- delayed payment of statutory dues 0.61 0.04
- Processing fees 153.77 -
Bank charges 15.49 (40.80)
3,110.69 1,967.02
36 Depreciation and amertisation expense
Depreciation of property, plant and equipment 0.25
0.25 =
—
31 Earnings per shara (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by the weighted

average number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the parent (after adjusting for
interest on the convertible preference shares) by the weighted average number of Equity shares outstanding during the year
plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equity

shares Into Equity shares.

The following table reflects the income and share data used In the basic and diluted EPS computations:

Profit/ (loss) attributable to equity holders:

Profit/(loss) for the year attributzble to owners of the
Company for calculating basic/ diluted earnings per
share

Weighted average number of equity shares outstanding
for calculating basic/ diluted earnings per share

Basic earnings per share
Diluted earnings per share

(1,517.62)

1,91,874

(790.95)
(790.95)

(2,395,19)

1,91,874

(1,248.84)
(1,248.84)

-/:m}x}

pe
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As at March As at March

31. 2022 31. 2021
Tax axpense
Income tax n Sta t of Frofit and Loss
Current tax - .

Tax for earlier years
Minlmum Alternate Tax (MAT)
Deferred tax = =

The major components of Income fax expense and the reconciliation of expense based on the domestic effective tax rate and the reported
tax expense In profit ar loss are as follows ;

Particulars

Profit! (Loss) beforo tax 11,517.62) {2,396.19)
Income tax using the esmpany's domastic tax rate ™

Expected tax expense [A] {394.58) -
Tax effect of adjustn to ! Income lax expense to reported Income tax expense;

Effect of transactions that are not considered In determining taxable profit 1.13

Effect due to true up adlustment of Uiming differences of earller years (427.24)

Unabsorbed depreciation and carry forward losses B20.569

Total ad'ustments [B] 394.58 -
Actunl tax expensc [C=A+B] = )

Unrecognised deferred tax:

Deferred tax assets/(lability) has not been recognised in respect of following items because the said temporary differences, business loss
erc, will reverse during the holitay period ufs BOLA of the Income-tax Act, 19561 and deferred tax asset is not rocognised In the sbsence of

reasonable certainty that future takable amounts will ba available to utilize these v and business losses:

Particulars
Iosses and d 3,156,52
Total —ases2 -
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v
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i)

Dis<l relzting to I to Ind AS 19 - Employee Benefits
{a) Dafined contribution plan

The company’s contribution to Frovident Fund amounts to 0,58 lakhs (March 31, 2021 0.00 fakhs) has been recognised In the Statement of Frofit or Loss under
the head Emplovee benefits expense.

(b) Defined benefit plans:

The company provides for araluily for employees In lndla as per Paymant of Gratuily Act, 1972, Employers who are in continusus service for 5 years are eligible
for gratuity. The smount of gratuity payable on Is the last drawn basic salary per manth completed proportionately far 15
days salary multiplied fer number of comploted yoars of service.

The gratuity scheme covers all regular emp are i di d at y The actusrisl valuaticn is done based on
“Projected Unlt Creda” method. Gains and Insges of r.hunueu aﬂulllul are charged to M Prafit an loss.

Disciocure of gratuity
Amount recognised in the Statement of Prafit knd Loss 5 as under:

Description March 31, 2022 Mareh 31, 2021
Current Service Cost 0.21 L4
Past Sarvice Cast including curtaliment [Galns)/Losses 0.43 -
Total Service Cost 0,64 -
Het Interest Cost

Description March 31, 2022 March 31, 2021

Interest Cost an Defined Benefit Oblination =
Het Interest Cost - -

Eifurcation of Actuarial Gain/Loss on Obligation:

deseriotion March 31, 2022 March 21, 2021
Actuarial GaindILass) on arising from chanae In demoarashic assumotion
Actuarial [LossYGaln en arising from chanas In inancisl assumotisn
Actuarial (Less}/Gain on arising from experfence adlustment

Actuarial [Less)/Galn on for the vear on obliastion -

Other Comprehensive Income (OCI)

Bescription March 31, 2022 March 21, 2021
Actuarial (Loss)/Gain for the vear on DBO - -
actuarial (Loss)/Galn for the vear 3 =

Bifurcation of PBO at the end of year In current and non current.

Description March 31, 2022 March 31, 2021
Current llability fAmount duc within one vear) o.oo -
Kon-Current lialility fAmount due ever ane vear) .64 =
Total PBO at the end of year 0.64 -
relating to to Ind AS 19 - Benefits {Conti 4.y
Change in defined benofit obligation
Description March 31, 2022 March 31, 2021
Defined benefit llability ll the start of the vear
related to toftrom fellow subsidiaries
Interest Cost
Current service eost 0.21 =
Past Service cost 0.43

Re-measurements (gainl/loss for the vaar -
Benefit pald directly by the Company
Defined banafit Bakilitv at the end of the vaar 0.64 =

The amount Included in the balanca sheet arising in respact of its defined benefit obligation/plans

Description March 31, 2022 March 31, 2021
Present value of defined benefit oblications/ clans 0.64 =
Net defined benefit oblination 0,64 =
Unfunded /funded net llabilitv recoanized in Balance Sheet
Particulars March 31, 2022 March 31, 2021
Current N t Current
Provislons:
Gratulty roceivables -
Gratulty payable 0.00 0.64 - =
Total (o.00) [0.64) = =
forg v i

Descrintion March 31, 2022 March 31, 2021
Imoact of chanoe In discount rate
Present value of obligation 2t the end of the perlodfyear 0.54 -

= Impact due to decrease of 0.50% -0.04

= Impact due to increase of 0.50% o.c4
Imoact of chanae In salary increase
Present value of obligation at the end of the period/year 0.64 -

= Impact cue to decrease of 0.50% 0.04

= Impact due to increase of 0.50% -0.04

The above sansitivity analysls is based on a change an assumption while holding all other assumptions constant. In practice, this ks unhkely to oceur and changes
in some of the assumptions may be correlated, When calculating the sensithvity of the defined benefit [T actuarial the same
method (present value of the defined benafit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied
which was applied whilz calculating the defined benefit obligntion liability recognised in the Balance Shest,

ity |5 Bre nak material and hence impact of change due to these not calculated.
Sensiivities as ratn of Inaease of pensions in payment, rate of increase of pensions bafars reti and Nife are not.
The methods and tyoes of used in the i analysts did not change comoared to orevious pericds.
Actuarial assumptions:
Description March 31. 2022 March 31. 2021
Discount rate ranoe 5,95%
Rate of increase in comaensation levels renae 10.00%
Retfrement ade 58 Years
Mortality rate 100% of 1ALM 2012-14
Aftrition at aae | Withdrawal rate 5%}
Uz to 30 Years 9.00%
Fram 31 to 44 vears 9.00%

Above 44 years 5.00%
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Capital and other commitnients

There is no Capital and other commitments as an 31t March, 2022 and as on Merch 31, 2021,

Falr valun disclosures

Fair values hlerarchy
Financlal assets and financial liabilties measured at falr value in the Balance Sheet are divided into three levels of a fair value hicrarchy. The three levels are defined based on the ebservability

af significant inputs to the measurement, as fallows:

Lavel &: Quoted orices (unadiusted) in active marikets 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 cbservable market data rely as little
a5 possible on entity specific estimates.,

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

Valuatlon process and technlaue used to determing falr value
The fair value of Investments In mutus! fund units are based on the net asset value "NAVY) as stated by the Issuers of theso mutual fund units in the published statements as at each reportod
balance sheet dates. WAV represents the price at which the lssuer will issue further units of mutwal fund and the price at which lssuers will redeem such units fram the invastors,

Fair value of | at cast
cost for which falr value is discosed as follaws using Level 3 Inputs:

Falr valug of at

Particulars Level As at March 31, 2022 As at March 31, 2021

Carrying value Fair value Carrying value  Fair value
Financial sssets measured at amoriised cost:
Trade receivabie Level 3 504.38 504.38 -
Cash and cash equivalent Level 3 2,2561,18 2,261.18 477.10 477.10
Bank balance other than cash and cash equivalent Level 3 2,457.33 2,497.33 - -
Other finbnclsl assets Level 3 31,502.05 31,502.05 = =
Total financial assets 36,764.94 36,764.94 477.10 477.10
Firancial llabilities
Borrowings Lavel 3 19,647.46 19,B47.46 30,312.05 30,312.05
Trade payable Level 3 314.43 314,93 1,728.92 1,728.93
Dther Anancial liabilities Lewvel 3 503.86 503.86 - =
Total financial liabilities #40,665.75 40,665.75 32,040.98 32,040.98

The management assessed that cosh and cash equivalents, bank balances other than cash and cash enulva!tm. trade receivables, other current financial assats, trade payables, currant
liabilities and current portion of annulty recelvable) is approximate to thelr

borrawings and other current financisl Nabilides (except current of lang term b

carrying amaunts largely due to the shodt-L ilims of these The fair value of the Iilandal assets and labilities is included at the amount at which the instrument could be
exchanged In & current transaction bebween willing parties, other than in & forced or lgui sale. The I g and were used Lo estimate the falr values:

{1l Lona-term fixed rate are eval d by the based on s such as Interest rates, [ of the and ather market risk factor

{1} The fair values of the company's [sans and receivables from/ta related parties and athers are det d by applying di d cash fiows ('DCF'} method, using discount rate that reflects

the issuei’s borrowing rate as at the end of the reparting penod. The own non-performance risk as at the reparting period end was assessed to be insignificant.
[ili) All the other long term borrowing facilivies availed by the company are variable rate facilities which are subject to ehanges In underying interest rate indices. The management believes that
the :urrent rate of interest on these [2ans are In close approximation from market rates to the the that the fair value of these

are to their carrying values.

Financial risk management
Finandial Instruments by category

As ot H‘Ifﬂl 31, 2022 Az at March 31, 2021
FYOCI

Partizulars FVTPL Amortised cost Amortised eost
Financial nasets
Other financial assets - - 31,502.05 - -
Trade recelvables - - 504.38 - -
Caosh and cash equivalents - - 2,161.18 = 477.10
Other bank balances 2,497.33 =
Total - - 36,764.94 = 477.10
Financial liallities
Borrowings = - 39,847.46 = 30,312.05
Trade payables - - 314.43 = 1,728.93
Other financial labilities - - 503.86 - =

o - 40,665.75 - 32,040.98

Total

Risk Management
Company activitles expase It to variety of financial risks : credit risk, Fquidity risk snd market risk. Company's rucus Is to foresee the unpredictabllity of financial markets and seek to minimize
for the

petentla; adverse effects on its financial performance. The Board of Directors of the pany has overall lish and of company’s risk management
framework. The Board of Directars of the have i a risk policy to identify and analyse the rsks faced by the company, f.o set appropriate risk Iimits and controls,
and te monitor risks and adherence to limits. Rlsk Systems are to reflect changes in market and The Board of Directars of the
company's overcen compliance with company rizk g policies and and reviews the risk management framework,

Credit risk management

Credit risk is the risk of financial loss to pany if a ar ¥ to a finandal instrument fails to meet is 1] and arises principally from 'S
from laans and in debt i Cnmpany i P to credit risk is limited to the camying amount of following t\lpes of fMinanclal assets:

< cash and cash equivalents,

- trade receivables,

- other Mnanclal assets, and

= deposits with banks

The Company has credit nisk on trade receivables related change of scope and other claims fram NHAL and ETC receivable. The Company continuously reviews these claims and provides for the
expected credit osses based on each daim, ?

Other assels cost
Other Mnandial assets measured at amortised cost includes security depasits, annuity receivable, receivable fram related parties and ather Credit risk related to these other financial assets is
Hity of such amaunts continuausly, while at the same time Internal control system in place ensure the amounts are within defined limits,

Liguidity risk
Liguidity risk is the risk that the tompany may encounter difficulty In mesting its present and future obligations sssociated with financial lisbilities thn are required to be settled by defivering
cash or another financial asset. Company is exposed to liquidity risk due to borrowings and trade and other Campany risk cash flows. The Company’s
approach to managing liquidity Is to ensure, as far as possiole, that It will ahways have sufficient figuidity to mest it liabilities when due without Incurring unacesptable |2sses or risking damage
to the Company's reputation. The Company snsures that it has fund to meet exp P servicing of financial obligations.

Finandina arranaements
The company had access to the fellowing undrawn borrowing faciiities at the end of the reporting periods:
Floating rate As at March 31, As at March 31,

022 2021

- Expiring within one vear
= Expiring bevend one vear




(b}
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(a)
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Maturities of financial liabilities

The Lables below analvse the comoany’s financlal flabilities into relevant maturity cateqories based on thelr contractual far all non-deri financial
The amounts disclosed in the toble are the contractual undiscounted cash Mows net of processing fees.
As at March 31, 2022 Less then 1 1-2 year 2-5 yoar Mora than 5 Total
vear vears
Borrowings 612,64 147201 15,646.64 22,116.17 32,B47.46
Trade payable 314,43 = - = 314.43
Other financial liabilities 503.85 - - - 503.86
Tatal 1,430.93 1,472.01 15,646.64 22,116.17 40,665.75
Az at March 31, 2021 Less than 1 1-2 yoar 2-5 year HMore than 5 Total!
wear Vears
Borrowings. 7,595.15 3,641.17 19,075.73 30,312.05
Trade payable 1,728,93 = = - 1,728.93
Other financiz| Nabilities - - - - -
Total 9,324.08 3,641.17 19,075.73 = 32,040.98
Market risk
Enterest rate risk
Liabllities
The company’s policy is to minkmise interest rate cash Mow risk exp At the rep g periods end, the company Is expased Lo changes in market interest rates
through bank barrowings at variable interest rates, The company's irweslnem: ln fixed deposits pay fixed interest rates.
Interest rate risk exnosure
Below s the averall exposure of the combany to Interest rate risk:
Particulars As at March 31, As at March 31,
122 2021

Variable rate borrowing

Fixad rate borowing 39.847.45 30.312.05

Tatal borrawings 39,847.456 30,312.05

Sensitvity

Below Is the sensitivity of prefit or lass and eguity chanaes in Interest rates,

Particulars As at March 31, As at March 31,
2021 1021

Interest sensitivity®

Interest rates = increase by 50 bos*
Interest rates - decrease by 50 bps®
* Holding all other variabies constant

Aszsots
The sompany's fixed deposits are carried 81 amortised cost and are fiwed rate deposits, They are therofore not subject to Interest rate risk as defined in Ind AS 107 "Financial Instruments
rates.

Dizclasures’, since neither the earmying amount nor the future cash Mows will luctuste because of a change in market interest

Price risk

Exposure

The requires far impl { and 2] of the profects varlous commodities such as cement, bitumen, steel and other canstruction materials which
are expased to price risk. The campany nr: able ta mln-gu its exposure to price increases through bulk purchases and better Hence, the anatysis is not required Lo be
provided.

The company 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 frem investments, the
company diversifies its portfolio of assets through fixed rate investment fike deposit with bank and investmant In mutual funds {Growth Scheme).

Capltal management
The primary of the C: s capital Is to ensure that it malntains 2 strong credit rating and healthy capitsl ratios in order to support its business and maximise

shareholder value.

The Conmpany manitars capltal 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
burrowings (including current maturity of non-current borrowings less cash and cash equivalent and other bank degosits {net of restricted deposits),

Debt equity ratio
Particulars As at March 31, Asat March 31,
2022 2021
Debts 39,847.46 30.312.08
Less : Cosh & cosh enuivalents and othier bank balance [4,756.51} (477,10}
Hat Debt 35,088.95 29,834.95
Total equity 163.98) 1.451.64
-54841.39% 2052.43%:

Net debt to equity ratle
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38 Information on segment reporting pursuant to Ind AS 108 - Operating Seqments
The Company s engaged in the business of construction, operation and malntenance 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,

39 MSME related disclosure
As at March 31, As at March 31,

Particulars 2022 2021

(1) Principal amount remaining unpald to any supplier as at the end of
the accounting year 30.07
(i) Interest due theraon remaining unpaid to any supplier as at the end
of the accounting year
(iii) The amount of interest paid along with the amounts of the payment
made to the supplier beyond the appointed day

- Principal

- Interest E
(iv) The amount of interest due and payable for the year e
(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 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.
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40(1) Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Fallowing are the related parties and transactions entered with related parties for the years ended March 31, 2022 and March 31, 2021,

Nature of relationship Nome of related parties

Holding Company Dilip Buildcon Limited

Company havina sianificant Influence Cuba Highways and Infrastructure 111 Pte Ltd
Director Mr. Kapil Navvar

Director Mr . Jayesh Ramniklal Desal
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40 (ii) Tr i 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
The transactions frem related parties are made on terms equivalent to those that prevail in arm’s length transactions.

The aggregate value of the Company's transactions and outstanding balances relating to key management personnel and entities

Particulars FY 21-22 FY 20-21

i. Cube Highways and Infrastructure III Pte. Ltd.

| _Expenses
Interast on OCD's 355.21 -

Liability
Interest on OCD's 301,93 =

{Payment)/Receipt of princlpal amount- OCD’s 7.442.00 -

i. Dilip Buildcon Limited

| _Expenses
Subcontractor charges §,070.88 | 30,842.78 |
Other borrowing cost - 3.54
Admin charges for utility 46.62 32.47

Assets

Mobalisation Advance qiven
COS Advance given - 124.00 |

Liability
Unsecured Loan - 6,757.00
T Pavable 73.30 1.455.39

Transa

COS Advance (Cr.) 124.00 =
COS Advance {Dr.) - 124.00
Trade Payable (Cr.} 1,149.46 28,776.54
Trade Payable {Dr.) 1,076.16 | 29 586.40
Mebllisation Advance (Cr.) 6,175.67

Repayment of unsecured loan taken 231.67
Unsecured Loan taken 5,983.31

iii, Director Sitting fees
Expenses

Mr. Kapll Nayyar 1.20 -
Mr . Jayesh Ramnikial Desal 1.20 -
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of to the global health pandemic from COViD-19;
The outhreak of Caronavirus (COVID-19) pandemic has been causing sionificant disturbance and slowdown of economic actvitles In India. The Company has considered all the
possible effects that may result from the pandemic refating to COVID-19 en C y's assets. In developing the P relating to the possible future uncertainties in the
economic diti b of this p the Company, has used internal and extzrnal sources of ion. Based on the C 'S no material impact has
been noted. Considering that it is a and lving sit the will continue to closely monitor and evaluate the Impact of any material change In macro-
economilc and other related factors, which may have bearing on the Company's operations.

Impairment of assets

The eredit risk on the financial assets has not Increased since the initlal gnitian, therefore measure the loss allowance for the financial assets at an amount equal to 12
month expected credit losses. Since the finandial assets are expected to be realised within the contractual period of the invoice raised, as such, thers is no ECL {expected credit Inss)
envicaged in the vaiue of financlal assets under SCA (Service Concession ag t) by the g

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

Description of the Arrangement Signifi Terms of the Financial Asscts as at 31-03-2022

DBL Salapur Highways Private |Bid Project Cost of the project Is Rs. 1141.00 Crores with O& M cost of Rs. 3 crores 31,499.55

Limited Is formed as a special purpose e
vehicle {SPV) for construction of road project |The authority shall pay the total BPC to the cancessionalre In two parts. 40% of the BPC
envisaging four laning of Sangli- solapur shall be payable In 5 Instaliments during construction periad and the remaining BPC af
(Package -IV: Mangalwedha to Solapur) 60% will be payable in 30 biannual installments after 180 days from Completion date of
| Section of MH- 166 in the state of the profect.

| Maharashtra on Hybrid Annuity Made

Concession period comprises of 730 days of construction period and operation of 15
years commening fram Complation Date starting from the appointed date i.e,
23.05,2019

The project has achieved Provistonal Campletion on 14-12-2021

Events after reporting period
‘There is no subsequent event after the reporting perlod which requires adjustments to the financial statements,

Contingent Liability
There are no contingent liabilities as on March 31,2022 and as on March 31, 2021,

The Cade on Soclal Security, 2020 {'Code’) relating to employee benefits during empl and post employ benefits received idential assent in 2020, The
Code has been published in the Gazette of Indla. However, the date on which the Code will come Into effact has not bean natified. Company will assess the impact of the Code when
it comes into effect and will record any related Impact In the perfod the Code bacomes effective.

Regrouping and reclassification has been done wherever necessary,

For and on {ehalf of the Board af\Directors
DBL Mangallyed o 'B'H'I"Mghmvs Private Limited

L

Director Director
DIN - DOD35546 DIN: 08089239
Place: Bhopal Place: Bhopal

B
Bhdmika Chugh
Campany Secretary
M. Mo.: AG4724
Place:Noida




