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Independent Auditars’ Report

To the Members of
Himalyan Expressway Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of [Timalyan Expressway Limited (“the Company™), which comprise
the Balance Shect as at March 31, 2024, and the Statement of Profit and Loss (including other comprehensive
income), the Statement ol Changes in Equity and the Statement of Cash Flows for the year then cnded, and
noles to the financial statcments, including a summary of the significant accounling policies and other
explanatory information (hereinafier reforred to 28 “the financial statcments™)

In our opinion ard to the best of our information and according to the explanations given to us. e aforesaid
financial statements give the information required by the Companics Act, 2013 (*the Act”) in the manner so
required and give a true and fair view in ¢onformity with the Indian Accounting Standards preseribed under
scction 133 of the Act read with the Companics (Indian Accounting Standards) Rules, 2015, as amended, (“Ind
AS”} and other accounting principles penerally aceepled in India, of the state of affairs of the Company as at
March 31, 2024, its loss including other comprehicnsive income, the changes in equity and its cash fiows for the
year ended on that date,

Basis for Opinion

We conducted our audit in accordance with the Siandards on Auditing (SAs} specified under Section 143(10) of
the Act. Our responsibilitics under those SAs are further deseribed in the “Auwditor’s Responsibilities for the
Audit of the Financial Statements “seclion of our report. We are independent of ihe Compary i accordance
with the Code of Lthics issued by the Institule of Chartered Accountants of India together with the cthical
requirements that are relevam to our audit of the {inancial statements under the provisions of the Act and the
Rules thereunder, and we have fulfiiled our other clhical respansibilities in accordance with these requirements
and the Cede of Ethics. We believe that the audit evidence we have obtained 15 sulficicnt and appropriate lo
provide a basts for our opinion on the financial statements.

Material Uncertainty Related to Going Cencern

We want to draw attention to Note 40 to the {inancial stalements for the year ended March 31, 2024, which
indicate that the Company incurrcd net loss of INR 11,533.68 Lukhs during the year cnded March 31, 2624
resulting into the ascumulated {osses amounting to INR 52,879 .46 Lakhs as at that date which has fully croded
the net worth of the Company. The current tiabilities excceded ils current assets by [NR 38,185.38 Lakis, The
[CICI Bank has approved the One Time Sctilement. proposing the substitution of concessionaire for the
yemaining concession penod. The substitution is yet to be approved by NHAT However, the results of the
Company have been prepared on a going concern basis for the reasons staled in the said noe Our conclusion is
not modified in respect of this matter,

Information Other than the Financial Statements and Auditor’s report thereon

The Company’s Board of Dircclors is responsible for the other information. The other information compriscs
the information included in the Company’s annual report, but does not include the financial stalements and our
auditors’ report thereon.

Qur opinion on the {inancial statements does not cover the other mfermation and we do not express any form of
assurance canclusion thercon

In connection with our audit of the financial statciments, our responsitnlity 1s to read the other mformation and,
in doing so, consider whether the other mformation 18 materially inconsistert with the linancial statemen's or %b AS \;:-:r»\
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have performed, we conclude that there is a material misstatcment of this other information; we arc required 1o
report that fact. We have nothing to report in this regard.

Responsihility of Management and Those Charged with Governance for the Financlal Statements

The Company’s Board of Dircctors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financiat
performance (including other comprehensive income), changes in cquity and cash flows of the Company in
accordance with the accounting principles generally accepted in Indis, including the Indian Accounting
Standards ([nd AS) specificd under Scction 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the asscts of the
Company and for preventing and defecting frauds and other irregularilics; seleciion and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adeguate uternal {inancial conirals that were operating effectively for
ensuring the accuracy and compleieness of the accounting records, relovant to the preparation and presentation
of the financial statements that give a true and fair view and are free from malerial misstalement, whether due to
fraud or error,

In proparing the financial stutements, management and Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related o going concem
and using the going concern basis of accounting unless management cither inteads to hqudate the Company or
to cease operations, or has no realistic aliernative but to do so.

The Board of Dircctors is also responsible for overseeing the Company's financial reponing process,
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to oblain reasonable assurance about whether the financial statemonts as a whole are (ree
from material misstatement, whether duc to fraud or error, and to issuc an audilor’s report that includes our
opimon, Reasonable assurance is a high level of assurance, but {s not a guarantce that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatoments can anse from
fraud or error and arc considered malerial if, individually or in the aggregate, they could reasonably be expected
to influgnce the cconomic decisions of users taken on the basis of these financial statements.

As part of un audit in accordance with SAs, we cxercise professional judgment and maintain proicssional
skepticism throughout the audit, We also:

s Identily and assess the risks of material misstatement of the financial statements, whether due to frand
or crror, design and perform audit procedurcs responsive to those risks, and obtain audit evidence that
1s sufficient and appropriatc fo provide a basis for our opinion. The risk of not detecting a malenal
misstatcment resulling from fraud is higher then for onc resulting [rom crror, as fraud may involve
collusion, forgery, intentional omissions, misreprescntations, or the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(1) of the Act, we arc also responsible for
expressing our apinion on whether the Company has adequate internal fimancial controls with reference
to financial statements in place and the operaung effectiveness of such controls,

e Evaluate the appropriatencss of accounting policies used and the rcasonableness of accounting
estimates and related disclosures made by management.

»  Conclude va the appropriatencss of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a malerial uncertainty exasts related to cvents or
conditions that may cast sipnificant doubt on the Company’s ability 1o continue as a going concern. 1f
we conclude that o material uncertainty exists, we are required to draw attention iv our auditor’s report
to the related disclosures in the financial stalerments or, il such disclosures arc inadequate, to modify
our opinion. Our conclusions are based on theAfadic ;'}:'i'ﬁfsi‘i)‘p\\: obtained up to the date of our auditor’s
report. However, future events or condition: u}-‘?I@dﬁéi?..:@hﬂy-('\i}:m_p:my 10 ceuse 10 continue as i poing
concern, - |




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

We communicate with those charged with governance regarding, among other malters, the ptannced scope and
timing of the audit and significant audit findings, including any significant deficicncies in internal control that
wo identify during our audit.

We also provide those charged with povernance with a statement that we have complied with relevant cthical
requirements regarding independence, and to communicate with them all relationships and other matters that
may 1easonably be thought to bear on our independence, und where applicable, related safcguards.

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143(3) of the Act, we report that:

d.

We have soupght and obtaincd all the mflormation and explanations which to 1he best of our
knowledpe and belief were necessary for the purposes of our audit;

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

The Balance Sheet, the Statement of Profit and Loss (including other comprechensive income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account;

In our opinion, the aforesaid financial stalements comply with the Indian Accounting Standards
prescribed under Section 133 of the Act;

On the basis of the written representations received from the directors as on Muarch 31, 2024 taken
on record by the Board of Dircctors, none of the dircctors js disqualificd as on March 31, 2024 [rom
being appoinied as a dircctor in terms of Section 164(2) of the Act;

The matter described in Material Uncertainty related 1o Going Concern paragraph above, in our
opinion, may have an adverse effeet on the functioning of the Corpany.

With respect 1o the adequacy of the internal financial controls with referenee to financial statemenis
of the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexwe B”. Our report expresses an unmodified opinion on the adequacy and operaling
effectivencss of the Company’s intemal financial controls over financial reporting;

With respect to the other mallers to be included in the Auditor's Report in accordance with the
requirements of scction 197(16) of the Act, as amcnded, according to the information and
explanation given 1o us, the Company has not paid any managerial remuneration during the year;

With respect to the olher malters to be included in the Auditors’ Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in ouwr opinion and o the best of our
information and according to the explanations given 1o us:

. The Company has disclosed the impact of pending litigations as at March 31, 2024 on us
financial position in its financial statements - Refer Note 30 to the financial statements;

i The Company did not have any long-term conlracts including derivative comtracts for
which there were any matenal foresceable losses;

iii. There has been no delay in tra umun\\ required o be transferred, o the Investor
Education and Protection I'”{ ‘*( j \uy




v,

vi.

(1) The Management has represenied thay, to the best of its knowiedge and belief, ne funds
(which are material either individually or in the aggregate) have been zdvanced or loaned
er invested {either {rom borrowed funds or share premium or any other scurces or kind of
funds)y by the Company to or in any mher persen or entity, including forcign cntty
(MInlermediarics”), with the understanding, whether recorded in writing or otherwise, thal
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entitics identified in any nusner whatsoever by or on behalf of the Company (“Ultimate
Bencficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b} The Management has represented, that, to the best of its knowledge and belicf, no
funds (which are material cither individually or in the apgregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Partics™), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
dircetly or indircetly, lend or invest in other persons or entities identificd n any manner
whatsoever by ar on behalf of the Funding Parly ("'Ultimate Bengeficiaries”) or provide any
guarantee, security or the like on behaif of the Ultimate Beneficiarics;

(c) Bascd on the audit procedures that have been considered reasonablic and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (1) and (i) of Rule 11(e), as provided under (3} and (b)
above, contain any material missiatement;

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

Based on our examination which included test checks, the company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
{edit log) facility and the same has operated throughout the year. Further, during the course
of our audit we did not come across any instance of audit trail feature being tampered with.

For Doogar & Associates
Chartercd Accountants
Firm Registration No. Q00561N
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Annexure “A” to the Independent Aunditor’s Report
(Referred to in paragraph | under, Report on “Other Legal and Regulatory Requirements” section of our report
to the members of Himalyan Expressway Limited of even date)

il

vi.

vil.

In respect of the Company’'s Property, Plant and Equipment and Intangible Assets: -

(A) The Company has maintained proper records showing full particulars, inciuding quantitative details
and situation of property, Plant and Equipment,

(B) The company has mamtained proper records showing full particulars of ntangible assets.

. The Company has a propram of physical verification of Properly, Plant and Equipment o cover ali the

assels onee every three years which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its asscts, Pursuant to the program, certain Property, Plant and Equipment were
physically verified by the managoment during the year. According o the information and explanations
given to us, discrepancics neticed on such verification were accounted for in the books of account,

There is no immovable property, held by the Company and accordingly, the requirement o regori on
clause 3{0)(c) of the Order is not applicable to the Company.

. The Company has chosen cost model for its Property, Plant and Liguipment and imtangible asscts,

Consequently, the question of cur commenting on whether the revaluation is based on the valuation by a
Repistered Valuer, or specifying the amount of change, if the change is 10% or morc in the apggregate of
the net carrying value of cach class of Property, Plant and Equipment or intangible asscts does not ansc.

Based on the information and explanations furnished 1o us, no proceedings have been initiated on the
Company for helding benami property under the Prohibition of Benami Property Transactions Act, 1988
(as amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules
made thereunder, and therefore the gquestion of our commenting on whether the Company has
appropriately disclosed the details in its standalone financial statemenis does not arisc,

{A) The physical verificalion of invenlory has been conducted at reasonable intervals by the Management
during the year and, in our opinion, the coverage and precedure of such verification by the Management is
appropriale. The discrepancics noticed on physical verification of invemlory as compared to book records
were not 10% or more in aggregate for cach class of (nventory and have been properly dealt with in the
books of accounts

(B) The Company has not been sagctioned any working capital limits from baoks or financial institutions
during any point of time of the year. Accordingly, the requirement 1o report on clause 3(11)(b) of the Order
is not applicable to the Company.

The Company has nol made investments in, provided any guaranlee or sceurity or granted any loan and
advances in naturc of loans, sccured or unsccured io companics, firms, Limited Liability Partnerskips
during the year. Accordingly, reporting under Clause 3(iii} of the Order are not applicable.

There arc no loans, investments, guarantees, and securily in cespect of which provisions of sections 188
and 186 of the Companics Act, 2013 arc applicuble and accordingly, the requirement to report on clause
3(iv) of the Order is not applicable to the Company.

According to the information and cxplanations given to us, the Company has not accepted any deposit.
Accordingly, reporting under Clause 3(v) of the Order are not applicable,

We have broadly reviewed the cost records maintained by the Company pursuant to the Companies {Cost
Records and Audit) Rules, 2014, as amended prescribed by the Central Government ender sub-section (1)
of Section 148 of the Companics Act, 2013 and are of the opinion that, prima {acwe, the presenbed cost
records have been made and maintained. We have, however, not made a detailed examination of the same.

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

In our opinion, the Company has generally been regular in deposiuing undisputed statutory dues, including
provident fund, einployeey) slte imsurance, income-tax, sales tax, service tax, cusioms duly, cxcise duty,
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viil.

value added tux, goods and service tax, cess and other material statutory ducs applicable te it with the
appropriatc authorities.

There are no undisputed amounts payable in respect of provident fund, cmployees® stale insurance,
income-1ax, sales tax, service tax, customs duty, cxcise duty, valuc added tax, goods and service tax, cess
and other material statutory ducs in arrears as at March 31, 2024 for a period of more than six months from
the date they became payuble,

. Details of statutory dues referred to sub-clause (a) above which have not been deposited as on March 31,

2024 on account of disputes arc given below:

1| income Tax Act, 1961 | IncomcTax | HighCourt . 2008-2009 | 6097 | 6097
[ 2 Income Tax Act, 1961 | Income Tax | HighCourt | 20102011 | 7488 | 748%
L3 Income Tax Act, 1961 ncome Tax | MighCourt | 2011-2012 | 31.94 3194 |

According 1o the information and explanation given to us and the records of the Company examined by us,
there is no income surrendered or disclosed as income during the year in the lax assessments under the
Income Tax Act, 1961, that has not been recorded in the books of account.

{2)The Company has defaulted 0 repayment of dues to financial nstitutions, banks and Government /
debenture holders during the year as stated below. This matter has been disclosed in notes to the linancial
staterncnis:

1

ICICI Bank Limited Principal [8.126.75% 37-794 Days

ICICI Bank Limited Interest | 12,258.05%* [-1584 Days

*Principal payment amounting to INR 6,226.75 Laklis remains unpaid as on March 31, 2024.
** Interest payment amounting to INR 12,258 05 remains unpaid as on March 31, 2024,

(b) According te the information and explanation given 1o 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
government or any government authority.

{c) According to the rccords of the Company examined by us and the information and explanations given
to us, the Company has not obtained any term loans. accordingly, the requirement to report on clause
(ix)(c) of the Order is not applicable to the Company.

(d) According to the information and explanations given to us, and the procedures performed by us and on
an overall examination of the financial statcments of the Company, the Company has not raised funds on
short term basis.

{¢) The Company does not have any subsidiary, associale or joint venlure. Accordingly, the reguirement to
report on clause 3(ix){e) of the Order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint veniure. Accordingly, the requirement to
report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised moneys by way of initial public offer or further public offer (including
debt instrumenis) during the year. Accordingly, the reporting under Clause 3(x)(a) of the Order are not
applicable to the Company.

(b) According to the information and explanation give to us, company has not made any preferental

allotment or private pluccment of shares or fully or parily convertible debentures and hence zeporting
unider Clause 3(x)(b) /ﬁ(_ﬂ@ : not applicable to the Company.
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X1V,

XV,

X¥1,

Xvil,

Xvlil,

XIX.

{a) During the course of the cxamination 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 material fraud by the Company or
on the Company naoticad or reported during the year, nor have been intormed of any such case by the
Management.

(b)Y During the course of the examination of the books and records of the Compuny, carried out n
accordance with the generally accepted auditing practices n India, and according to the information and
explanations given to us, report under section 143(12) of the Act, in Form ADT-4 was not required lo be
filed. Accordingly, the reporting under Clanse 3(xi)(b) of the Order are rot applicable to the Company.

{¢) During the course of the ecxamination of the books and records of the Company, carried out in
accordance with the gencrally accepted auditing practices in India, and according 10 the intormation and
cxplanations given to us and as represented to us by the management, no whistle blower complainis have
been reeetved during the year by the Company. Accordingly, the reporiing under Clause 3(xi)c) of \he
Order are not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 arc nol applicable to it, the reporting
under clause 3(xii) of the Order is not applicable to the Compary.,

According to the informalion and ¢xplanation and records made available by the company, the Company
has comphied with the provision of Scction 177 end 188 of the Companics Act, 2013 where applicable, for
all uansactions with the related partics and the details of related parly transactions have been disclosed in
the financial statements as required by the applicable accounting standards

{a) 1n our opinion the Company has an adequale internal audit system commensurate with the size and the
nature of ils business.

(b} We have considered, the internal audit reports (or the year under audit, issucd to the Company during
the year and till date, in determining the naturg, timing and extent of our audil procedures.

The Company has not entered into any non-cash transactions with iis dircctors or persons connccted with
him. Accordingly, the reporting on compliance with the provisions of Scction 192 of the Act under clause
3(xv) of the Order is not applicable 1o the Company.

{a) In our opinion, the Company is not required to be registered under scction 45-TA of the Reserve Bank
of Indha Act, 1934, Accordingly, reporiing under Clause 3(xvi)(a), {(b) and (c} of the Order arc not
applicable.

(b) Based on the information and explanations provided by the management of the Company, the Group
(as defined in the Core Investment Companies (Reserve Bank) Directions, 2016) docs not have any CiCs,
which arc part of the Group. We have nol, howcwer, scparalely evaluated whether the informalion
provided by the management is accurate and compleie. Accordingly, the reporting under clause 3(xvi}{(d)
of the Order is not applicable to the Company,

The Company has incwred cash losses of INR 59.33 Lakhs in the current financial ycar. However, the
Company has not incurred any cash losses in the immediately preceding financial year respectively.

There has been no resignation of the statutory auditors during the year and accordingly the reporhng under
clause (xviii) is not applicable.

On the basis of the financial ratios disclosed in the finzneial statements, the ageing and expected dates of
rialization of financiul assets and payment of financial lhabilitics, other information accompanying ihe
financial statements, our knowledge of the Board of Directors and management plans and based on our
examination of the cvidence supporting the assumptions and considering the Company's current liabiliies
excceds the current assets by [INR 38,185.38 Lakhs, but the Company has sponsership agreement with the
Holding Company which states that the bolding Company will make equity coniributions in case of
inability of the Company 10 meet the debt service requirements, nothing has come to our aitention, which
causes us to believe that Company 1s not capable of meeting its hiabilities, existing at the date of balance
sheet, as and when they fall due within 2 peried of one year {rom the balance sheet date,




that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

xx.  The Company is not required to contribute any amount towards Corporate Social Responsibility (CSR).
Accordingly, reporting under Clause 3(xx)(a)&{b) of the Order are not applicable.

For Doogar & Assaociates
Chartered Accountanis
Firm Regisiration No. 000561N
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Annexure B to the Independent Auditors’ Report on the financial statements of Himalyan Expressway
Limited

(Referred to in paragraph 2{g) under ‘Report on Other Legal and Regulatory Requirements’ scction of ouwr repornt
of even dale)

Rceport on the Internal Financial Controls Over Financial Reporting under Clause (i} of Sub-section 3 of
Scction 143 of the Companies Act, 2013 (“the Act™)

We have audited the mntemal financial controls with reference to financial statements of Himalyan Fxpressway
Limited (“the Company™) as of March 31, 2024 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Respansibility for [nternal Financial Controls

The management of the Company is responsible {or establishing and mamntaining inlernal financial controls
based on the internal financial controls with relerence to [inancial stmements criteria established by the
Company considering the cssential components of inicrnal control stated in the Guidance Note. These
responsibilitics include the design, implementation and maintenance of adsguate internal firancial controls that
were operating cffectively for ensuring the orderly and efficient conduct of its business, including adherence to
the Company’s policies, the safcguarding of its assels, the prevention and detection of frauds and crrors, the
accuracy and completeness of the accounling records, and the timely preparation of reliable Rnancial
information, as required under the Companies Act, 2013 (heremafier refemed to us “the Act”),

Auditor’s Responsibility

Ow responsibility is to cxpress an opinion on the Company's internal financial controls with reference (o
financial statements based on our audit. We condueted our audit in accordance with (he (Guidance Note and the
Standards on Auditing, prescribed under Section 143{(10) of the Act, to the cxicnt applicable to an audit of
internal financial controls with reference to financial statements, Those Standards and the Guidance Note
require that we comply with ethicel requircments and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements were established and
maintained and whether such controls operated effectively in all material respeots.

Our audit involves performing procedures to obtain andit evidence about the adequacy of the nternal financial
controls with reference to financial statements and their operating effectiveness, Our audil of internal linancial
controls with reference to financial statements included oblaining an understanding of such irternal linanciad
contrals, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectivencss of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatcment of the financial statements, whether
due to fraud or error.

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

Meaning of Internal Financial Centrols over Financial Reporting with Reference to Financial Statements

A company's internal {inancial controls with reference to financial stalements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for cxternal purposes in accordance with generally accepted accounting principles. A company's inlernal
financial centrols with reference to financial statements include those policies and procedures that (1) pertain to
the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dhspusitions 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 avcepied accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
autherisations of management and dircctors of the company; and (3) provide rcasonable assurance reparding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could
have & material effect on thefinapcial statements.

|

I\Lﬁ«' Di_m-) )}
% ,'4’

"’U}erd




Inherent Limitations of Internal Financial Controls over Financial Reporting with Reference to Financial
Statements

Becuuse of the inhcrent limitations of internal financial controls with reference to financial statements, including
the possibility of collusion or improper management override of controls, material misstatements due to error or
frand may oceur and not be detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the internal financial controls with
reference to financial statements may become inadequate becanse of changes in conditions, or that the degree of
compliance with the policies ar procedures may deteriorate.

Opinion

In our opinion, 1o the best of our information and according 1o the explanations given to us, the Company has, in
all materia) respects, an adequate internal financial controls system over firancial reperting and such internal
finuncial controls over financial reporting were operating effectively as at March 31, 2024, based on the internal
control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issucd by the Institute of Chartercd Accountants of India.

For Doogar & Associates
Chartered Accountants
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HIMALYAN EXPRESSWAY LIMITED
BALANCE SHEET AS AT MARCH 31, 2024
(Al Amipunt in NI Lakhs)

Particuiars Nete No. As al AS at
March 31, 2024 March 31, 2023
ASSETS
Non-current assets
Property, plant and couipment 2 d1.6% 47 51
intang:ble assels 3 22,0497.25 33,375.80
Finangial asscts
Other financial asscts 4 5.935 595
Nan-cumrent ax sssets {oel) § - 588
Total noen-current assels 23,044,838 33:_‘_1_1‘58.14
Current assets
Toveriones & 2.88
Financial assuts
Cash and cash equivalents ¥ 1,373.66 G661 80
Back balances other than cash and cash equivalents 4 279 7.06
Other financial assets 9 15.98 0,59
Current 1ax sssels (net) 16 N 23.06
Cithe: currant assets 11 2.14 76.55
‘Fotal current assets 1,468.42 771.06
Taotal assets 24,513.30 34.239.24
FQUITY AND LIABILITIES
RQUITY
Equity share capiizl 12 1i,809.00 11,809.00
Ciher egquity 13 {52 879.46) (41,345.773
Tatal equity (41,076.46) {29,536.77}
LIABILITIES
Nnu-current liabilities
Financial Habilities
Bomowings 14 18.570.97 17,450,358
Provisions 15 5.97 4.65
Chler non current hatohties tG 7,153.02 8.074 12
Total non-curreat Habilities 25.929.96 25,519.32
Current lgbilities
Tinancial Labilines
Bomowigs 17 20,540G.52 28,368 G
Trade payables 18
toial austanding dues of imero ane sinzll enterprises - -
ol oustanding dues of creditors other thar nucro and small eaterpriscs 74746
Gther [inarcal nebilines 19 12,352 &6
Other coment latilites 20 538
Privvisions 21 7.58 6,94
Totazl current liabilities 39.653.80 38.246.65
Total liahllitles 65,583.76 63,775.97
Total equity and Liabilities 24,513.30 34,239.20

Summary of material accounting poiicies
The accompanying ootes form an integral part of the financial statements

Ag perour report af even date atrached.

For Doogar & Assochites
Chartered Aceountapfis
FIUN No, G00861N/C

For and on behalf of the Basrd of Directors

!
if

Coz

m Chander Batra

y
g} _r '_7Kr Lo

| % | Ranvijay Singh

¥ir Pratap .-\Ln’u

Nardhm:a hrector & CEQ Directn: Director
[Partner) N . DIN-0Q020376 DIN-O'E‘.‘“]Q'HJ_"\ DN B9 197074
Membership No. 5175437 5 2 /// \

- /' ’\-',—_.._ o

Place New Delin
Thates May (2, 2024

Moegha Kainlh Sudhir Kani
Company Seerclacy CtoD
MUON L F-T60Y PAN-ARXIRO61ZH
Srgnad al Mowdu on May 0, 2024




HIMALYAN EXPRESSWAY LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2024
{All Amount in INR Liukhs)

Year ¢aded Year ended

Parutulare March 31, 2024 March 31, 2023
Revenue from operations 22 4,747 67 4,894 77
Other incomee 23 q3292 1,352.65
Tatal income . 5.470.39 B 6,247.45
Expenses
Operaning and maintenance expenses 24 507 74 157819
Lanprovee benafits expense 25 456 76 408 K6
Finasce costs 26 3,481.97 4,958.20
1epreciation and amortizanon expense 2% 298819 276093
Inapairment of toli collection night 27A 7.396 50 {3,443.32)
Other experses 28 i32.95 B 118.49
Total expenses 16,9641t 6,381.35
Profit/{Loss) before exceptional iterns and tax (11,493.72) (133.90)
Excephional tens - -
Profit/{Loss) before tax {11,491.72) (133.90)
Tax expense:

Currenl tax -

Tux adjustment earlier years 4G 05

Deterred tax - -
Prolit/(Loss) for the year after tax (11,533.77) {13390
Other camprehensive ingome
Ttems that will not be reclassified o profit or Loss
Remcasurements af the net defined benefit plan .09 {2.200
[nceme tsx releting to iteres thal will not he reclassified to profit or loss - -
Other comprehensive income 0.9 {2.20)
Total comprehensive income for the year (11.533.68) (136.1M)
Earnings per equity share (face value of TNR 10 each) 29
Basic sTh o1
[Dilwed (5.77) i
Summary o material accounting policies L

‘The aceompunying notes Form an integral part of the (inancial staterents

A pur o report of even date attached.

For Doogar & Associgtes For and on behall of the Board ol Directars
Chartered Accountants /

i, .
FRNNo. 00056187 o /,L g 4T _ //ﬁ e

Ranvifay Singh

Yardhmanh _g;‘r\\"r' v Dy
{Partaer} \\:, ~
Memberslup No, SELE

Place- New Del
Crate- Mauy 02, 2024

Thrector & CEQ
DIN-GOD20876

Megha Kainth

Company Secretary
M N F3A3G

AR = -1
mamnder Batra  Vir Pl‘:]\:lp S\’r”uﬁu

Dhreclor
DIN 02505465

P e

A
suclhir Rnrrrr’”/

CFC
PAN-ARXPREG12H

Irector
DTN 09197070

Signed at Noyda on May 02, 2024




HIMALYAN EXPRESSWAY LIMITED

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2024

(Al Amount in INR Lakhsy

Particulars

Yeor ended
Murch 30, 2014

Year ended
March 31, 2023

A. Cash flow Trum aperatlng acsivities
Nei matit hefore tax and exceptional items
Add Depreciat:on
Ackit Dmpaument of toll collection fight
Add Finance costs
Less: Interest ineome
Less Granl amortsalion
QOpevating profit befere working capltal changes
Adjustment for
{Inerease) / decrease in other current assets
([uereass) / decrease vl other ton -current assets
Increase / {decrease) o trade and other payables
Increase / (decrease) (o other current liabilities
Increasc ¢ (decrease) 1n non-current abilitics
[neresse / {decrease) in proviswons
Cash generated lrom pperations
[ncome 1ax pad, net of refund
Net cash penerated from aperating Activities

B. Cash Aow from investing activities
huerest received
Investinent 1n Hxed deposits
Salc of fixed 23sots
Purghase of fixed asscls
MNet cash geverated from investing activities

C. Cash flow from financing activities
Proceeds lrom borrowings, net
Interest paid

Net cash used in financing Activities

Net change in cash and cash equivalents

Cash gnd cask cquivalems at the beginming of the year

Cash and cash cquivalents at the end of the year

Nites-

(11,493,723 (133.90)
2,988.19 2,760.93
7,396.50 (3,443.32)
3,670,146 495821

(0.28) 037
(721 30) (743 .65)
1,839.55 3,397.99
(10.87) (L70)
; (L61)
(18580 {304.61)
{253 (0.00)
2.06 (0.50)
1,672.84 3,089.08
i7.92 (24.31)
1,690.76 3,064.77
028 0.37
428 (.37)
; 113
(0.30) (23.47)
426 (22.34)
(70688} (576.36}
[278.28) {2,023 63
(985.16) (2,599.99)
709 Bh 442.43
663 80 221 36
1,373.66 663,80

i The Cash law Statemem has been preparcd under the indirect method as sel i the Ine AS-7 "Cash Ulow Statenent.

2 Figures in brackel represents cash outfiow.

Sunnpary of material 2ecounting pelicies

The accompuaying nates form an integral part ol the financial statements

As per our report of cvea cate attashed

Far Doogar & Associates
Chariered Accoutants
FRN No. 000361N /.

Vardhmun Dot ar,
{Parter) Nt
Membersiup No. 51734

Place- Nipw Deli:
[Date- May 12, 2024

Raovijay Singh
Director & CED
DIN-0DO20876

o .
M}(;tlh ;iﬂ:ih

Company Secrclary
MUNL L7638

. /-.

For and oo behalf of the Board of Divectors

@t

.l-"-h..-. >
Kabash Chander Batra
Duecton

DIN-025064065
)

L]

—

Sudhir Rana

\n"
z -
Vir Prawnp Arora
1ireclor

DIN 09:97070

Cro
Pan-ABXPREAIZH

Signed al Nowda on May 02, 20124




HIMALYAN EXIPRESSWAY LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED MARCH 31, 2024

(Al Amount in INR Eakhs)

A. Equity Share Capital

Balance as at Movement during the

Bitlunce as at March 31,

Movement during the FY

Balance as at March

April 01, 2022 FY 2022-23 023 2023-24 31,2024
11,809.00 - 11,809.00 - 11,809.00
B. Other Equlty
Particulars I};]qully component of Reserve and Surplus Total
Flnanclal Instruments Retained earnings
Balance a5 at April 41, 2022 15,663.85 (56,873.52) (41,209.67)
Profitf{Loss) for the year - (133903 (133.90)
Other comprehensive 1N0ome - - {2200 (.20
Balance as ut March 31, 2023 15,663.85 | (57.009.62) {41,345.77
Profit/{Loss} for the year - (11,533.77) (11,533.77)
Other comprehensive income - B 0.09 0.89
Balance as at March 31, 2024 15,663.8§_ - (68,543.30) (52,879.48)

*represents cquity camponent of 25,00,000, 11% redeemable preference shares of 2 100 egch fully pad up and mterest free unsecured loan
of INR 17,800.00 Lakhs provided by Jawprakash Associates Limited (holding company) in compliance weth loan agreement of ICICT Bank

Limited {Refer Note No. 14)

Summary of material accounting policies

The accompanying notes form an Integral part of the financiul statements

Ag per our tepott of oven date attached,

For Doogar & Assaciutes
Chartered Accountants
FRN No. Q0056 IN - -7

2

Vardhman Déo L TR ,I

[Partnery
Membership No 517347

Place- New [ell
Date: May 02, 2024

For and on hehalf of the Bourd of Directors

/ /.A{,Zs =

Ranvi]ay Singh
Direclor & CEQ
DIN-00020876

:\1cgham

Company Secretiry
M.N.: F-763Y

~ ]
& ugudhir Bamn

ek

$erilash CRander Batra

Director
DIN-02506465

-

>

CFQ
PAN-ABXPRGGI2H

Signed at Nonda on May 02, 2024

Y =

\I l._
¥ir Pratap
Director

AFDrR

DIN: 09197070




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YIEAR ENDED MARCH 31, 2024

1. Material accounting policies

1.1 Material accounting policies

The significam accounting policies applied by the company in the preparation of its financial statements are listed
below. Such accounting policies have been applied consistently 1o all the periods presented in these financial

staternents, unless otherwise indicated.

I. Basls of preparation:-

The Company has adopted accounting policies that comply with Indian Accounting standards {Ind AS) notified
by Ministry of Corporate Affatrs vide notification dated February 16, 2015 under section 133 of the Companies
Act 2013, Accounting policies have been applied consistently to all periods presented in these financial
statements. The fimancial statements referred  hereinafter bave been prepared In accordance with the
requirements and jostructions of Schedule 11T to the Companies Act 2013, amended from time to time,

applicable to companics to whom Ind AS apphes.

The material accounting policy information relaied to preparation of the financial statements have been

disclosed in the respective notes.

Use of Estimates:-

The preparation of financial statements require estimaies and assumptions fo be made that affect the reporied
amoum of asset and labilihes on the date of the financial statements and the reported amount of the revenuc
and the expenses during the reporting period. Difference between the actual results and cstimates arc

recognized in the penod in which the results are known / matenahzed.
II. Property, Plant and Equipment (PPE): -

PPF. are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any,

The carrying amouni of a property, plant and equipment is de-recognised when no fuiure cconomic benefits are

expected from its use or on disposal.

Machine sparcs that can be used only in connection with an item of PPE and their use is expected for more than

one year are capitalized.

Depreciation on property plant and equipnment is provided on straight line method based on estimated usefn! life

of assets as prescribed 10 schedule 1 to the Companies Act, 2013,

Depreciation on additions to / deduction from property plant and cquipment during the year s charged on Pro-

tata basis / up to the month in which the assct is available for usc / disposal.

Gains and losses on de-recognition/disposals are determined as the difference between the net disposal proceeds
and the carrying amount of those assets, Gains and Cosses if any, arc recognised in the statcment of profit or

loss on de-recognition or disposal as the case may be.

11I. Intangible Assets:-

[ntangible assets acquired separately are measured on initial recognuion at cost iess aceumulated amortisation

and accumulated impairment losses, i any,

The cost of an intangible asset includes purchase cost meluding any import dutics and non-refundable taxes,

and any dircetly attributable costs on making the asset ready for its intended use.

i. The Cost of Sofiwares are amortized on a straight line basts over a period of six years.

1. Amortization on Intangible Assets (Toll Road) is provided in the manner prescribed in Serral-3(ii) of

Schedule 11 to the Companies Act, 2013,




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

The amortigation period and method are reviewed at lcast at each financial year end. Tf the expected useful life
of the asset is significantly different from previous estimates, the amortisation period is changed accordingly.

Iv

Capital work in progress:-Capital work-in-progeess represents capital expenditure incurred 1in respect of the

project under execution and is carried at cost. Cost includes construction costs, borrowing costs capitalized and

other direct expenditure,

Y. Borrowing Cost:-

Borrowing cost included mterest and amortization of ancillary cost incurred in connection with the arrangement
of borrowings, Bomrowing costs directly aftributable to the acquisition, construction o+ production of an assct
that necessarily takes a substantial perind of time to get ready for its intended use or sale are capitalized as part

of the cost of the respective assets. All other borrowing costs are expensed in the period they oceur.

VI Impairment of non-financial assets:-

An assels 18 treated as wmparred, when carrying cost of assets exceeds ity recoverable amount. An impaired
loss is charged to statement of profit and loss in the year in which an asscis 18 identified as impaired. The
tmpaired Joss is recognized m prior accounting period is reversed if there 1s a change in the esumate of the

recoverable amount.

VIL. Cash and ¢ash equivalents

Cash and cash equivalents includes cash on hand and at bank, deposits held at call with banks, other short-term
highly liquid investments with onginal maturities of threg months or less that arc readily convertible 10 a known
amount of cash and are subject to an insignificant risk of changes in value and are held for the purpose of

meeting short-term cash commitments.

For the purpose of the Statement of Cash Flows, cash and cash equivalents consists of cash and short terin
deposits, as defined above, net of outstanding bank overdraft as they are being considered as integral part of the
Company’s cash management. Bank overdrafis are shown within borrowings in current liabilities in the balance

sheet
VIl Retirement and other employee benefits:-

Retirement benefit costs and termination benefits

Payments to defined contribution retirernent benefit plans are recognised as an expense when employees have

rendered service entitling them to the contributions

For defined benefit reticement benefit plans, the cost of providing benefits 15 determined using the projeeted
unit credit method, with actuarial valuanons being carried out ai the end of each amual reporting year. Re-
measurement, comprising actuarial gains and losses, the effect of the changes 1o the asset ceiling (if
applicable) and the return on plan asscts (excluding interest), is reflected jmmediately in the Balance sheet
with a charge or credit recognised in other comprehensive wmcome in the year in which they occur. Re-
measurement recagnised in other comprehensive income 1s reflected immediately in relained earnings and
will not be reclassified to Statement of profit and loss. Past service cost is recognised in Statement of profit
and lass in the year of a plan amendment or when the Company recagnises corresponding restructuring cost
whichever is earlier. Net interest 1s calculated by applying the discount rate 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 scitlements),
s net interest expense or income; and
*  [¢-measurement

The Company presents the first twoe components of defined benefit costs in Statement of profit and loss in the
line stem ‘Employee benefits expenses’. Curtailment gains and losses are accounted for as past service costs,

The retirement benetit obligation recognised in the Balance sheet represents the actual deficit or surplus i the
Company’s defined-benefit plans Any surplus resulting from this calentation is limited (o the present value of

ST o




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2024

any economic benefits available in the form of refunds from the plans or reductions in future contributions to
the plans.

Short-term and other long-term emplovee benefits

A liability is recognised for benefits accruing o ecmployees in respect of wages and salarics, annual leave and
sick leave in the year the related service is rendered at the undiscounted amount of the benefits expected to be
paid in exchange for that service,

Liabilitics recognised in respect of short-term cmployee benefits are measured at the undiscounted amount of
the benefits expected to be paid in exchange for the related service,

Liabilities recognised in respect of other long-1erm employee benefits are measured a1 the present value of the
cshinated future cash outflows expected to be made by the Company in respect of services provided by
employees up to the reporting date.

. Tax Expenses:-

Income Tax is determined n accordance with the provisions of the Tncome Tax Act. 1961,

Current Tax:-Current Tax arc recognized in stateinent of profit & loss except when they relate to items that
are recognized in other comprehensive income or directly in equity, 1 which case, the current tax is also
recognized in other comprehensive income or directly in equity, respectively.

Deferred Tax:- Deferred tax is recognized using the balance sheet approach on temiperary differences at the
reporting date between the tux bases of assets and habilities and thexw carrying amounts for financial reporting
purpose at reporting date. Deferred income tax assets and habihtics are measured vsing tax rates expected to
apply to taxable income m the years in which those temporary differences when they revered based on the
laws that bave bgen enacted or substantially in acled by the reporting date

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

Earnings Per Share:-

Bas:c carnings per share is computed using the net profit for the year attributable to the shareholders’ and
welghted average number of shares outstanding during the year. Diluted earnings per share is compuled using
the net profit for the year attributable to the shareholder’ and weighted average number of equity and potential
cquity shares outstanding during the yesr including share options, convertible preference shares and
debentures, except where the result would be anti-dilutive. Potential equity shares that are converted during
the year ar¢ included in the caleulation of diluted carnings per share, from the beginning of the year or date of
issuance of such poteniial equity shares, to the date of conversion,

Provisions and contingencies:-
a) Provisions:-

Provisions are recognised when the Company has a present obligalion as a result of a past ¢vent, it is probable
that an outflow of resources embodying econormic benefits will be requived to settle the obligation and a reliable
cstimate can be made of the amount of the obligation. Provisions are not recognised for future operating losses.
Pravisions are measured at the present valuc of management’s best estimate of the cxpenditure required fo settle
the present ohligation at the end of the reporting period. The discount rate used to determine the present value is
a pre-tax rate that reflects currcnt market assessments of the tme value of moncy and the risks specific 1o the
Jiability. The increase in the provision due fo the passage of time is recognised as interest expense.




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

XIL

XIIT.

XIV.

b} Contingencies:-

Contingent liabilitics are disclosed when there 15 a possible obligation arising from past cvents, the ¢xistence of
which will be confirmed only by the occurrence or nen-occurrence of one or more uncerfain future events not
wholly within the control of the Company or a present obligation that arises from past events where it is ¢ither
not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannat
be made. Information on contingent liability is disclosed in the Notes 10 the Financtal Statements. Contingem
asscts arc not rccognised. However, when the realisation of income is virtually certain, then the related assct is
no longer a contingent assct, but it is recognised as un asscl.

Revenue Recognition:-

Revenue s measurcd at the fair value of the consideration recewved or receivable, taking nto account the
contractually defined terms of payment nct of returns and allowances. trade discounts and volume rebaies,
cxcluding taxes or duties collected on behalf of the governinent.

Revenue is recognized from toll road bused on Toll Fee Collected.

Interest income 15 recognised on a time praporion basis taking into account the amnount outstanding and the rate
applicable, interest received on income tax refund is accounted for on actual receipts basis.

Government grant;-

Government grants relating to the purchase ot property, plant & equipment and intangible assets arc included
in current or non-current labilities as deferred income and are credited to statement to profit or loss in the
proportion of the amortized cost of related assets and presented within other income.

Critical accounting estimates, assumptions and judgements:-

In the process of applying the Campany’s accounting policics, management has made the following estumates,
agsumptions and judgements, which have significant cffect on the amounts recognised in the financial
statement:

a) Property, plant and equipment

The Company assess the remaming vseful lives and residual value of properly, plant and cquipment,
Management belicves that the assigned useful lives and residual valuc are reasouable, the estimates and
assumptions made to determine depreciation arc critical to the Company’s financial position and performance.

b) Income taxes
Management judgment 1s required for the caleulation of pravision for income taxes and deferred tax assets

and liabilitics. The factors used in estimates may differ from actuzl outcome which couid lead to significant
adjustrment to the amounts reported in the standalone financial statements.

¢) Contingencies

Management judgement 13 required for estimating the possible outflow of resources, Uf any, in respect of
contingencics/claim/litigations against the Company as it is not possible to predict the outcome of pending
matters with accoracy,

XV.Recent pronouncements

Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing standards under
Companies (Indan Accounting Standards) Rules as issucd from time to time. For the year ended March 31,
2024, MCA has not notified any new standards or amendmeats (o the cxisting standards applicable to the
Company,
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HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
{All Amount [a INR Lzkhs)

As at As at
March 31, 20124 Mareh 31, 2023
Mote no. 4
Other financial assets {non-current)
Unsecured, constdersd good - Measured at amortised cost

Secwrity deposiis 5.95 5.95
5.95 5.95
Note no. §
Nop-Clurrent ¢ax assets {nef)
Tuxes paid* 167.79 183.52
{.es5: Provision for incaine tax 167.79 144,64
- 38.88

*mcludes amount paid under protest amounting INR 167.77 Lakhs

Note no. 6
Inventories {vulued at cost ar NRY whichever is lower)
Stores and spares 2.88 2
2.88 -
Muote no. 7
Cash and cash equivalents
Cash on hand 14.20 1298
Balanues with harks
- Iin currenl scoount ] 1,359 46 G052
1,373.66 663.50
Note no. 8
Bank balances other than cash and cash equivalents
Other bank balances
Earmarked balances with banks? 179 7.06
2.7% 7.06
*Plzdged with government authorities
Mote oo, 9
Other financiul ussets (current)
Advance against cxpenses 0.43 0.58
Other reccivables 15.55 -
15.98 0.59
Nate po, 10
Current tux assets (net)
Taxes paid (nel of provisions) 197 23,06
397 23.06
Mote no, [1
Other curreut assets
Prepzid expenses . 69.14 76 55

69,14 76.55




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 11, 2024
(Al Ainvunt in INR Lakhis)

Note oo, 12
E.quity share capital

As at March 31, 2024 As at March 31, 2023
Particulars =——=
Number Amount {(L.akhs) Number Amount {Lakhs)

Avtharised share capital:
Egurty shares of INR 10 cach 12,50,00,0040 12,500.00 12,50,00,000 12,500.00
L 194 Redeemable € fatve Preference Shares of

: ('L.km”b ¢ Cumuiatve Preference Sharcs o 25.00,000 3.500.00 25.00.000 2 500.00
iNR1004 cuch
Issued, subscribed & fully paid up share capital:
[Fguity shates of INR 10 cach 1 L,8Q,90,000 11,803 0D |1 80,50,000 L1 809,00

(i) Terms/rights attached to equity shares:
Five Company has only one class of equily shares having a par value of [INR 10 per share and holeer of the equity share 1 entitled to one
wote per share and cohiticd for pro-rata divieend, if any declared/paid by the company, subject to approval of shareholders

(il Terms/rights attached to preference shares:
The rate of dividend on preference shares will be deaided by the Board of Dircctors as and when issued Preference shares as and when
sssued shall have the cumulative nght to recetve dovedend as and when declared and shail have preterental nigat ot repuyment vn amount of
cupttal. Pursuant to non payiment of divident for lnee conseaqmttve vears preforence shareholders 1s entled o one vote per share

(ii) Reconciliation of the eqully shares umtstanding at the beginning and at the end of the perviod

As at March 31, 2024 As at March 31, 2013
Perticulary — -
Number Amount (Lukhs) Number Amount (Lakhs)
Shares outatanding at the beginning of the peood 11,80,90,000 [ 1,809.00 11,80,90,000 11,809.00
Shares issued during the year - - - -
Sharcs outstanding at the end of the period 11,80,20,000 11,80%.00 11,80,90,000 11,509.0Q
{iv) _Q_ctal]s of the shares held by each sharcholder olding more than 5% shares:
AS at March 31, 2024 As at March 31, 2023
Nieme holde * 2
_} me of shareholder No. of Shares % of Holding No. of Shares % of Holding
Jiprakash Assocuates [antao and 118 nommees 11RO, 50,000 | O3% {1,80,90,000 10
{v) Shures held by the holding company:
Particulars As at March 31, 2024 As at March 33, 2023
Equity Shares No. of Shares Amount (Lakhs) No. at Shares Amount {Lakhs)
Jaiprakash Associates Limited and 115 nominees i, 80,90,000 11,809 00 i 1,80,90,000 11, B0O9.00
(vi) Details of shares held by promoters at the end nf the peviod
As ut March 31, 2024 As at March 31, 2023
Particulars Chunge in N Change in
%% of shares he ares hel
of shares held sharehoiding % of shares held sharcholding
Juiprakash Associates Limited and iis nomincey 100%% (% L05% 0%

tvii} Detasls of equiry shares allotied as folly paid-up without payment being received 1 cash dunng the penod of five years immediately
precocding the balance sheet date as NIL.




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
{All Amount In INR Lalkhs)

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

Note no, 13
Other equity
Reserve and surplus

Retained camnings (68,543.38) (57,00%.62)
Equity compunent of Fipancial nstrument 15,663.85 15,663 85

(52.879.46) (41.345.71)

(1} Retained ercnings
Retained eamings compnse of the profis/(Insses) of the company camed U1 date net of distributions and other adjustntents.

(li)y Equity component of Financial Instrument

This consists of the equity component of redeemable preference shares of 25,00,000, 11% redesmable preference shares of ¥ 100
cach fully paid up and interest free unsecured loan of INR 17,800.00 Lakhs provided by Jaiprakash Associates Limited (holding
company) o comphance with lean agreement of ICIC] Bank Linutcd




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART QF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
(Al Amount in INR P.akhs)

Ay al As at
March 31, 2024 March 31, 2023
Moty no. 14
Borrowings (non-current)
Secured
Redeemable non-converuble debeatures 2,035 8! 2,670 14
nsecured
Loan from related party
Inter-cotporate loans 2,690.54 V1,330.52
Redeeinable preference shares _ 4,315 05 4.667.61
19.261.46 18,6827
Less: Current maturities of non-current horrawings {reclassify to note 17)
Redeemable non-convertible debentures {690.43) {617.92)
18,570.97 17.450.35

Details ol 1erms of repayment for the non-current borrowings (ineluding curvent maturities) and security provided in respect of secured non-
curient peryowings:

Particulars As at As at
March 31, 2024 March 3. 2023
Redeematile secured non convertible debenluces of INR 1,000,000 each {including 2,056 74 2,677 67
mosaloriwe penod interest converted 1940 pringipal on nen convertible debentures)
Tenn loer, from WUCT Bank 14,44 3% 16,34; 38
16,501.13 19,019.05

Non-convertible debentures

The Redoemable Non Cenvertible Debentores (NCDs) issued 1o India Infradebt Limited, havimg outstanding principal balance INR 2,059.74 Lakhs,
sceured as rank pari passu with indeblness of the Company wnder the Facility Agreement with JCIC( Bank. These are redeerable i balsnce 17
yuurterly wstalbiments till August, 2026,

Term oo from Baok

The Tern Loan from [CICT Bank is secured by fitst charge on all immavable assets except project assets, all angible movable assets, all inlangible
asscls, all ncepunts of the Company (escrow sccounts! sub accounts), the recervables, and all authorised nvesunent , present and future and pledge of
30%, shares of the Company held by Jaiprakash Associates Lid (Holamg Company) 1t s repayable in 27 gaarterly mstallments {rom Nov, 2019 nl
May, 2026, However, die to defauit in Repayment the full amount of loan s considered as short term borrowing and the company has maae an
apphication for restrucluring the loan, (Also, mofer note [4.1)

Inter-corporate loans

Jaiprakask Assocsales Limred (holding company) bas provided interest free unsccured loan of T™NR 17.800.00 Lakhs :n compliance with loan
agreement with [C1CT Bank Limied dated 30 March 2011 and the toan has been account for in accordance with the requirements of IND-AS The lom
15 repayabie after the repayment of term loan of ICICL Bark & redemption of NUDs.

Redeemahle preference shares

The Company las ssued 1% Radeemable Comulative Preference Shares of INR 100 each fully patd up for a penod of 10 years extendable up to 20
years, redeemable at any (ime at the opticn of the Company and zmony ¢iher condiions inter alia that ihe preference share halders shall have pricriy
over egquisy share holders 1n the paymwent of dividend and repayment of capital m case of hquidation of the Company,




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
{All Amaunt in INR Lakhs)
As at As al
March 31, 2024 March 312023

Note ne. 14.1
The Company has defaulted in repayment of principal and interest in respect of loans from banks and financial institutions as mentioned
bejow:

Ferm loan from bank

- Punzipal*
-3 months #4333 749 62
3-6 months 7449 62 687 15
6-17 months 1,499 25 1,374.21)
=12 months 5,034 55 2.223.46
8,1206.75 3,034.54
- Intergst**
-3 mmiths R60.16 8014 B8
3-6 manths #4618 790.67
£-12 munthy 1,656 41 1.416.33
=17 months §,865.32 5853 .44
12,258.05 3,865.32
*Principal payments amounting to INR 6,226.75 Lakhs remains unpaid as oo March 31, 2024
** Intergst payments amountng 1o INR 12,258 05 Lukhis remains unpatd a3 on March 31, 2024
Wote ng. 18
Provisians (non-current)
Pruvisten for ernployee benetits:
Ciratuily (funded) (refer vote: 323 3.50 307
Leave cheashment (unfunded){reser noter 32) 2.07 i 58
5.97 4.65
Note no, 16
Diher non current liabilities
Delirree tncome for capital subsidy (Government grant)' 7,353.02 8,074.32
7353402 8.074.32

'In ecordince with the terms of Concession Agreement with National Highway Autkoriy of Indrs (NHAT) dated 31st Aogusi, 2007, NHAI had given
the capial grsnt o1 INR 11,700.00 Lakhs te the Company

Note no. 17
Burrowings (current)

Sceured
Current masturities of non-guarrent barrowings
Redeemzble non-converilbile debentures 690,43 6]7.92
Teon loan from bank® 1444134 16,341 3%
Unsecured
Loan from retated party** 11,408.71 11.408.71

26,540.82 28,368.01

*Includes defzult 1e vepayment of tom Ioan armouniing w INR 6,226,75 Lakhs (refor rote 14.1), On account of defauls the loan kas been classifisd a5
surrent bovtowings 1 aceordance with the terms ot the agreement,

¥ nterest Jree 00 repayable on demand.

Note no, 18
Trade payables
Tota) entstanding dues of micro and small enierpriscs

Total ousianding dues of creditors other than micro and small enterprises* 74746 9:2.31
74746 912.31

*incindes tetention money payable INR 487.31 Lakhs (previous yaar  [NR 663583 Lakhs) which meludes INR 40541 Lakhs payehble o holdiog
company

Trade payobles ageing as gn Mareh 31, 2024

Particulars Ouistunding for following perisly from the date of transactions
<1 yenr 1-2 years 2 -3 vears > 3 years Total
MSME ) - - I
(iers 123,44 - 14.93 613,13
Tutal 3 12340 - ] 10.93 613.13




HIMALYAN EXPRESSWAY LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

{AJl Amount in INR Lakhs)

As ai As at
March 31, 2024 March 31, 2023
Trade payables ageing as on March 31, 2023
. Quistanding for following periods from the date of transacilons
Particulars =
<1 year 1-2years 2- 3 yenrs >3 years Tatal
MSME - - -
Others o 116.24 55.54 185.40 561.13 912.3)
Totat 110.24 £5.54 [85.40 561.13 __9n2al
Note no, 19
Other financial liabilitics {current)
Financial liabititles at amortized cost
Security deposited against passes 19.97 19 87
Interest accrued and due on borrowings* 12,258.05 B, 80532
[nterest recrued but not due on barrowings - 034
Payable to employees 6.77 6.4]
Other payables 68.07 58.94
12,352.86 8.951.48
* Includes default of interest of INR 12,258.05 Lakhs of ICICT Loan (refer note 14,1
Note no. 20
Other current liahilivics
Statutory ducs payable RIEL 7.91
538 7.91
Note no. 21
Provisions {current)
Provsion for employee benefit
Gratuity (fanded) (refer note: 32) 7.38 6.86
Leave eneashment (unfunded){refer note: 32) 0.2 .08
7.58 6,04




HIMALYAN EXPRESSWAY LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

(Al Amouat in INR Luakhs)

Note av. 22

Revenue from operations
Sule of services

Income from toll collzction

Nuate no. 23

Other Income

Interest ingome from deposils

Interest income on Income tax refund

Other non-operating income

Grant {capital subsidy) income {reler note 35)
Miscellaneous meome

Note no. 24

Operating and malnfenance expenses

Road maintenance expenses including major maintenance
Rlectnety, power & (uel

Seeurlty service

Consultancy & advisory chacges

Vemeles cunning & mamtenance

Repair & maimtenance of machinery

Office building and camp malnicnance

Nute no. 25

Employee benefits expensis

Salanes and wages

Contripution to provident and other funds
Staff weltare expenses

MNute no. 6

Flnance costs

Inleres) on tern loan

Intcresi on nop-convertible debentures

Interest aceretion on financial liablities measured at amortised cost

Bank and other finance charges

Mute no. 27

Depreciation and amortizatien expense
Deprectation of property, plant and equiprent
Amortizatiun of intangibie assels

Note no. 27A
tiepairment of toll collecuon tights

Yent ended Yenr tnded
March 31, 2024 March 31, 2023
4,747.67 489477
4,747.47 4.894.77
0.28 0.37
1.14 -
72130 743.65
0.00 608.66
722.72 1,352.68
182.66 1.219.36
U3 75 1 (Y66
65.42 66.32
6597 69,96
4572 44.84
39.5) (62,90
4.71 14.i5
507.74 1,578.19
437.61 390).46
440 4.13
[4.75 13.87
456,76 408.86
1,392.73 3,001 .87
277.43 32571
1,808.27 161745
3.54 3.54
5,481.97 4,958.20
614 1p3
2,982.05 2,757,310
2.988.19 2,760.93
7,396.50 (1.443.32)
7,396.50 (3,443.32)




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS 'OR THE YEAR ENDED MARCH 31, 2024
(All Amount jo INR Lakhs)

Yeur cnded Year ended
March 31, 2624 March 31, 2023

Note oo, 28
Mher exproses
Insurance 43.24 §2.44
Bank charges 1.98 2.31
Advertisement & markelng 0.18 0.38
Truvelbng & conveyance 2.21 |.35
Postage & telephone 471 404
Rales & laxes (.90 1.20
Printing & stanonery 1.18 1.47
Ihrectars' fees 1.18 1.70
Payiments to auditors (refer note 28A) 838 8,77
Legal & Professional Charges 25.73 13.31
wMiscellaneous expenses 3.06 1.52

13205 118.49
Note 284

Payvments to sudltors

(a) To statutory augltors
Statuiary audit fee L3 5.3
Certification fee - -

(a} To others

Tax audst fee 0.80 089
Internal audin fee 1.77 2.4
Ceniification and others _ 0.42 0.53

8.38 8.77




HIMALYAN EXPRESSWAY LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

{All Acaount in LINR Lakhs}

Note no. 29
Earnings per share

The caloulation of Barnag Per Share (FPS) as disclosed m the stalemientt of profit and joss has been made 1 accorcange wih Indian Accounting,

Standard (Ind AS-33) on “Gaming Per Share™ given as under, -

Year ended

Year ended

Particulars
Narch 31, 2024 Mhlarch 31, 2023
A Profit/{Loss) atinbutable to equily sharcholders (11,533.77) £133.90)
B Weighted average number of oulstanding equuy shares 11,80,90,000 11,80,90,000
. Nommal value per cquity shace 10.00 10.06
3. Basic EPS (A/B) (9.7N (0.11)
E. Diluted EPS (A/B) (2.77) (0.1
Note no. 30
Contingent liabilities and commitments
A, Contingent liabilities
Particulars As at As at
o ) - N March 31, 2024 March 31, 2023
1 Ouistandimg anount of pank guaranices 2.00 300
il Damzges imposed by NHAT on account of delay m periodic maintenance” 3,208.00 3,185.27
i Ineome pa**
Assessuleat year 2009-10 60.97 60.97
Assessment year 2001412 74.88 74.8%
3194 394

Assessinent year 2012-13

iv. Deviden gt ) 1% on Redeemuble Preference Share***

*As per Concession Agrecment, HEL needs to carry ouwl major inginlenance once in every 3 years. The maintenance was requized to be completed by
215t March, 2017, wingh the Conpany failed to do sa duc o ousiness conditions, therefore NHAI imposed a Penalty of INR 28.50 Crore for non
Compliance of provision of Concession Agreement. Susequently HEL bas wueuered the major cepan expenditere dunng FY 19-20 and requested
NHAT for watver of the damages imposed NHAL through s letier deted inquired HEL 1o review relevans provisions for relsxation of damages
imposed and provide justifiable comments with recommendations for taking further necessary action. Forther more, Independent Engmeer re
caleulated additional damages of aferesaid non compliances and recommended INR. 448.00 Lakhs to be recovered from the concesstonare in
accordance with the provision of the concessionare agreement,

The company has replied thai as per the ssid agreement the penalty clanse will be attracted in case the repar snd mainlenance has not done by
company and the sume has been carrted vut by NHAL through third party bot i our case from 21st March, 2017 (due date of repair maintenance) i)l
date NHAL did not carmed out any repair and maintenance From third party but mfaet the company has done the required vepair and maintenance in
FY 19-20, Management of the gompany believe that 1t will succeed in waiver of penally tnposed by NHATL on merits.

**For AY 2009-10, AY 2011-12 & AY 2012-13, the Compuny hos preferr:d appeal against the demand raised by the Income Tux Department which
are pending with the Hon'bie High Court of Judicatare at Chaadigarh and deposited a sum of INR 167.79 Lakhs in eggregaie omder protest. The
Camnuoy is condident that the addibenal amount so demanded will not be sustainzd at the completon of the proceedings. Accordimgly, na further
adjustient reguired mthese financial siatements.

***The Company has issued 1'% Redecmable Cumulative preference shate of INR 100 each fully paid aggregating 1o INR 2,500 Lakhs, The
Company is under obligetion to pay dividend. However, the Company has ol paid any dindend due 10 osses and accounted the same as per Ind AS.




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
(All Amount in INR Lakhy)

B. Commitments

Ay at As at

Particulars
p March 31, 2024 March 31, 2023

Estumated amount of contracts remannng to be exeeuled on capital account and
not provided {on {nes of advances) - -

Note no. 31

Other matters

{a) As Ministry of Road Transpon and Highways had anpounced suspension of folf collsction from 9th Novewnber, 2016 to 2nd December, 2016 due
to Nemonetisation. Accordingly the Company has requested NHAT for Compensation against o]l revenue loss during the said period (9.11.2016 to
2.12.2016) smountimy [INR 301 Lakhs. NHAY asked for Independent Consultant's comments on the sawd roguest of HEL, Independent Consultant
supgested te NHAT for Exwension of Concession period ion which colleciion of Fee remian sospended Le., 23 days 5 howrs 30 minutes o compensste
for the suspension of toll cellecuon. o extension order is recewved il now but the Conipany is hopeful of suitable relief in thus regard,

(by Duc to Covid-19 pandermic, there wus a eomplate iockdown in the country and Tree movement of Traffic was closed on all
highwavs/Expressways, Accordinply NHAI dirccted 1he toll compaitics to closed down the toll operation from 26th March, 2020 10 19t Aprl, 2020,
The company had requested NHAT for relicf on sccoum of revenuc loss suffered during the said period amouning INR 631 Lakhs, NHAT asked the
company to submil conseltdated proposal for the said period and penod ducing which cuollection was less than 9056 of Average Daty Fee (through
“Independent Consuliant”). Independent Consulant supgested to MHAI for Uxtersion of Coucession periad for which collection of Fee remuan
suspended iz, 24 days 15 hows to compensate fnr the suspension of 1011 collection. No extension order 15 received tl now but the Company 15

hopeful of suitable relief 1 this regard.,

Note an. 32
Emplovee benefits obligations
1. Defined coutribotizn plans

The Corpuny has recogmsed fullowing expenses in respect of the defined coutribution plans.

Parliculars Yeur ended Year ended
aenn March 35, 2024 March 31, 2023
Company's contribunian e provident fund 397 1358
Company's contribufion to EST 0.43 055
Total 4.40) 4,13

1E, Deftned benefit plans

Taiprakash Assaciales Limited (JAL) (the holding company) lias constituied a separate gratuny fund trust under the name Jaiprakash Associates
Employoes Geamity Fund Trust vide Trust Decd dated 30t March, 2009 fou empluyees of JAL and its subsidiaries and sppointed 381 Life Insurance
Co. Ltd. for the management of the trust funds for omplayees benefit. As a subssdiary of JAL, the Company iy parucipating m the tust fund by
contnbuting 1ts habihty acerued up to the close of cach finagcial year ta the trust fund.

Below rables sets forth the changes in the projected benefit obligation and pian assets and amounts recognised i1 the Balance Sheet as at March
31,2024 and March 71, 2023, beng the respective magsurement dates:




HIMALYAN EXPRESSWAY LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

{All Amiount in INR Lakhs)

(i} Movement in defined benefit nbligations

. Gratuity Leave Encashment
Particulars
{funded} {unfunded)
Present valuc ot obligation as at April 91, 2022 2.64 1.49
Curreal serviee cost 0.57 Q.30
Past Service Cost . .
Interest cost 0.1 040
Benelits pawd (2.37 -
Remeasurements - acluanal loss/ (gain) 217 (0.2}
Present value of abligation ax at March 31, 2023 319 1.66
Current servige ¢ost 07l (.44
Past Service Cost - .
Interest cost g .12
Benzhits pad
Remeasurements - actuarial Loss/ (gain) (0.09) .05
Present value of abligation as at Mareh 31, 2024 4.05 - 2.28
(ii) Movemenl in plan assets -- gratuity (funded)
_Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Fair vabue of plan assets sl beginmig of year (& 74) {0.28)
Expected return on plan 2ssets (0.4%) {0.48)
Limployer coninbutions - 13
Benetits paid {2.37)
Actuarial gzin / (loss) -
Fair value of plan assety at end of year (7.25) {6.74)
(iii) Recognised in statement of Balance Sheet
A. Gratuity (funded)
Particul As at As ut March 31, 2023
artieuian March 31, 2024 i
Present value of obligation (4 05) (319
Fair value of plan assets (7.233 {6.74)
Provisjion {net) {11.24) {9.93)
K. Leave encushment {unfunded)
Ay at
Y 5 at M 20
Particutars March 31,2024 8 8t March 31,2023
Presem value of obhgation (2.18) {1.66)
Fair valug ef plan asscts - -
Provision {rer) (2.18) {1.66)




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PAPT OF FINANCIAL STATEMENTS FOR THE. YEAR ENDED MARCH 31, 2024
(ALl Amount in INR Lakhs)

{i¥) Recognised in stutement of profit and loss

Parbteulars Gratuity Leave Encashment
(funded) (unfunded)
Current Service cost .57 0,30
Past Senvace Cost . -
Inserest cost 0.62 0.10
Nzt actuarial (gam) / loss recognized - (+.23)
For the year ended March 31, 2023 1.19 517
Current S¢rvice cost 07 (144
Past Seryvice Cost - -
lntercst cost .73 012
Net actuanal (gamd /£ loss recopriged 0.05
For the vear ended Marceh 31, 2024 1.44 .62
(v) Expenses recognised in Other Comprehensive Income
Particalars Year ended Year ended
Mlarch 31, 2024 March 33, 2023
Remuaswement - actuarial gain / (lossy on gratuity 0.0 {2 20)

(vi) The principa) actuarial assumptions used for extimating the Compauy’s defined benefit obligations are set cut

Particulars As at Asat
March 31, 2024 March 31, 2023
[Yiscount rale 7.21% 733
fxpreted rae of indrease in salary 4.00% 4 (0%
Moratity mite 100% of [ALM LO0%,) of 1ALM
(22 14 (2012 - 14)
Retireniens Age (2] a0
Atteition 1ute
Ligrboy 1o U0 yeurs 2 5% 2 0%
From 31 1o 449 youry 5.00% 5.00%
Above 45 veurs 3.00% 30

(¥ii) Scnsltivity analysis

Effect on Leave

. {4 1 Ciratuity
Particalars (‘hil]'lf_'l.‘fﬂ Etfect on .ra uity Fncashment
assumption obligation .
obligution

Discourt s 10,509 D13 (0,10}
-0 50% s 0.10

Salary Growth rale +0.50% 0.6 0.1
-1, 50% th.15] {0.10)

The above sensitivily analysis 1s based on a chenge in an assumption while helding all other assomptions constant, In pracnee, this s unlikely 10
occur, and changes i some of the assumptions may be correlated. When caleulating the sensitivity of the defined benefil obligation to significant
actugrial assumptions the same mnethod (prejected unit credit method) has been applicd as when caleulating \be defined benzfit obligation recognised
within the Batance Shect, The mothed and types of assumption used 1o preparing the sensitivity anatysis did vot change as comparcd to the previous
year,

{viii) Estimatc of expected benefit payments (in absolute terms i.e. undiscounted)

. Gratuity Lesve Encashment
Particulurs (funded) (unfunded)

Dtol Yearn, - 0.10
1to2 Year - 08
2103 Yem (.08
3tod Year .07
4o f Yeur ¢ 0.09
5106 Yeal .13
1.72

6 Yaar muwalds




HIMALYAN EXFRESSWAY LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MAHRCH 3%, 2024

(ANl Amount in INR Lakhs)

Note na, 33

Information an reluted party transactlon pursvant to Ind AS-24 - Related Party Disclosure

A. List ol related parties and rolated party transaclions
(i) Holding company
Taiprakash Assovates Lirnned (JAL)

(ii) Key managerizl personnel (KMP)
Smit. Megha Kanth, Company Seerctary
Shn Ranvyay Singl, Dwrector & CEO

Shn K Batra, irecior

Shrt ¥ir Prasap Arora, Directlor

Shrt Sudhir Rana, CFO (w.e.f 21,07.2023)

B. Traasactians with relaied partics

i i Year cnded i

Particulars Nume of related party Rylation with rebated L '
: parey March 31, 2024 March 31, 2023
Expendilure: T
Capex! purchascy Juwprakash Assoviates Lanited |1 Ioldag company D2 (.80
Stinng Fres Shri Renvyey Swgh Khi? 40 0.54
Sy Focs Sh KO Baya KM ] 154
Sinng ees Shrt Wi Pravap Avona KMT 03¢ 145
Ralary & perginsites Sml Meghe Kanth LM 12.53 157
Ohber ronsactrors Smi. Megha Kamnth KMP 4,68 3,76 '
C, Oulsiawding balance
Asat

Relation with related

2 1 .

Particulars Name of related party party March 31, 2024 Mareh 31, 2023
Unsecured losn Jarprakash Associales Lamiied  [Holding company 24,099 25 22,739 24
Retention money Jatprakash Associates Limued | Holding compary 4012 42 403 42
Preference shirz capinal Jaiprakash Associates Limned | Holding company 451505 4067 61
Otlier payables Jaiprakush Associaes Lumted  lolding company 127,87 127.59
Shr Ranvijay Swgn KMP Dg 1.0%
Shr K € Batra KnP [ENE] 117
Shr Vir Pratlap Arora Kadp 0.09 .45
Smit. Megha Kanth KM2? 1.40 1 00

by Key Managenent Personoel Compeasution:
Yeur ended Year ended

Partlculars March 31, 2024 March 31, 2023
Basic Pay ERuG 173
Hause Hent Alluwanee 240 2.24
Pesguisie 1333 742
Providenl Fund .48 a3
17.21 14.33

Tosal Compensation

* Dhocs o inglude tre provision made far Grawny and Leave eneashment, s they are deternrned on en aciuanal basis Tos ull the empioyees together.




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PAR'LT OF FINANCIAL STATEMENTS FOR [HE YEAR ENDED MARCH 31, 2024
{All Amount in [NE Lakhs)

Note no. 34
Company huas not recogmsed defened tax asset on account of absence af certatnty that sufficient future uxable meome will be avaitahle i foresecable thiure.

Nore no. 33
Disclosure as per Ind A8 20- Government Grants
Governmen: Grants have been aceounted 1n line with eccouning policy in ote 1.1 XVII NHAL had given Capita) Granl (NR 11,100.00 Lakas

Nate no, 36

Sepment infurmatien

The Campeny 15 engaged in the business of construction, operation and maimenance of highweys. The Director and Chief Exccutive Officer of the Company,
whick hus been identified as bewng the Chiel Operating Decision Maker (CODM}, cvaluates the Company's pertormance, allocate resources based on the analysm
of the various performance indigator of the Company as a single unit. Therefore, there 15 only one reportable segnient for the Cornpny. The reportuing under the
provis:ons ol Ind AS 108 (Segment Information) does not anse.

Entity wide disclusure
A. Revenue from Operations

Particulars Year ended Year ended
- March 31, 2024 Muarch 31, 2023
Domistic 4,747 67 4 B9 7T
Owirscas -
Total ) 4,747.67 4,894.77
B. Non Curreal Segment Assets'
Particulars Year ended Year ended
March 3], 2024 March 31, 2023
-Within India 23,038.93 33,462.20
~Outside Tndin - -
Total 23,038.93 33.462.20

"Nan-currént sepment assets ncludes propetiy, plant and cqupinont's, capital work ui progress, mizngible assets and other noe cwrent asscis,
No single customer contnbuled 10% or mors to the company's revenue G both the tinancial years 2023-24 and 2022-23

Note no. 37

[mpairment of assets

The Compuny hax conduciad a valtaton of ws mtangible assets gnder a service concession agreement Le "Toll Righis". and determined the value of Tolt Riglhts
AU TNR 18,000 Lakbs, whach is xubject 10 adjustmants as specified i the agreement, This valuation was hased on a discounted cash flow znalyss, ircorporaling
VATIOUS assumptenis 1o estirnate o sange of values, Bused on this valuanon, the Company entered into 2 agreement with the buyer fin the purchase of Toll Rights
which 1s coinngent upon approval from the NHAJ, Till the date of sigaing of the Mnancials no approval from the NHAT 1s received. Consequently, the Company
has recognueed an smpairment on ihe Toll Rights (o adjust them (o ther Jasr value, w accordance with the terms of the agroement.

Note No, 38
Debenture Redempnon Reserve has not been created 1t view of inadeguacy of profit during the year,

Note No39

Note on Definitive Agreement

The Compery is having riehts dirough concession agreement dated Auguast 31,2007 for design, engineening, finance, constryction, developroent, operation &
mantenznee. rebab:hitation and strengthening of the sxisting 2 land read and wideming to 4 lane divided carriageway faciliry highway from Xm 39860 10 Km
A7400 of the Zirakpur to Parwanuo Seeton inchiding Pinjar-Kalka-Parwanoe Bypass section of National Highway No. 22 in the states of Punjab, Haryana and
Himachal Pradesh, India on build, operate and transfer pasis, In order to reduce dcbt of the Compaay, the Board of Directars of the Company in their meeting
peld on January 25, 2024 have approved the substitution of the concessionaite, Lenders of the Company, namely [CICI Bank Limned and India Infradebt Lid.
have slected Nea Infra Ingome Opportunitics Fund aching through New Asset Managemont Private 1ad, its investiment manager (Nco Assct) as the successful
hidder.

The Lenders, Buyer, and the Company have since then executed a definitive agreenaent ("Agreement™) on April 02, 2024 for the substitution of concessionaire,
encompassing the sale of wll nghts far the remaimng concession poriod. Pursuant w the ferms cutlined in the Agreoment, the substtvlion of the Company with
the new Special Furnese Vehicle (SPV) of Neo Assct (8 cantingent upon approval trom the NHAL Tiil the date of signing of the linanceals no approval from the
NIHAL s recaived . The enterprise value of INR 18,000 Lakhs 15 subject to adjustiments 11 acsordance with the feems speciied m the agreement,




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
(AL Amount in [NR Lakhs)

Note na. 40

The sompany has been ewring the continuous losses due 1o less 1affic on the 1ol road and has ncurred the net foss during the yeur amounting to INR
11,533.68 Lakhs (previous year INR 136,10 Lakhs) and the current liabilities of the company cxeeeds (s current asszts by INR 38,185.3% Lakhs {previous year
INR 37,478 59 Lakhs). These tactors indicales that thers is matenal uncertainty thal may cast significant doubt adoul the company's amlity w continue as gomg
concern hence theretore, it may be unsble (o realise i assets and discharge ws habilities in the normal course of the business Hinslayan Expressway Limited
{IIELY formatly requested ICICT for 2 one-time settiemenyt of ns owtstanding debt, proposing ta¢ subst:ienen of concessionare for (he remaming concession
period Pursuant to the terms outlined 1 the Agreement, the sabstitation of the Company with the new Special Purpose Vehicle (SPV) of Neo Assets 18
contmgent upon approval from the Nanonal Hyghways Autherity of India (NHALY and i the date of signing ot the Ananaals wo approval from NHATL 1s received
and hepce precluding o deliniuve concluston untl approval fram NHAL 1 recerved is min appropoale. Hunce, the Company 15 undertakmg s number of steps
which will result in an wmprovement 1n cash fows and enable the Company o meet 1ts financial obligations. Furiher. the Company has sponsorsh:p agrecment
with the Holdimg Company which stales that the holding Company will make couity contyibutions in casg of inabiltty of the borrower to eet the debt service
requirgments which means that our going concern assumption is dependent upon holding company geing concern assumption. Based on the foregomg, the
financial skuemenis are prepared on the going congem basis.

Note no. 41

Capital management

The Compary manages 1ts capnal structuse and imakes adjustments 1in hght of chuges m ceonomic condinons and the requicemenis of the tinancual cevenants.
The Compuny's primacy objective when teraging eapital is to ensure that it mauans an efficient caplial eirnziure and healthy capita. ratios and safeguard the
Company's zhinty w conlinue as @ foleg coneern 1t order to support 15 busiacss and provide maximum retarns for sharchoiders. The Company also proposes to
matrriain an oplimal capital strucine w redace the cost of cup:tal

Fou the puipose of the Company's capifal massgement, capital weludes Lssuud equaty share capital, seeurtty preminm reserve cod all other cquny reserves, Nel
debt weludes, interest bearing loans and borowmgs, trade and other payables less cash and short enm deposits, The Company monitors capital using gearing
ralig, whieh = net debt draded by wial capital.

Particul Asx af As at
articulars March 31,2024 March 31, 2023

Debt

Loan anet Borrowi:gs 45,111.49 4581836
Less: Cash and cash equivalents 1,373.66 663.80
Total debt (a) 43.737.83 45,154,560
Capital / Net worlh {b) (41,670.46) (20536 77)
Gearing Ratio (a/b) -106.49% -132.88%

No changes were oads i the objectives, pobicies or processes for mansging capital duning the years ended w March 31, 2024 and March 31, 2023

Note ng. 42
Financizl instrument and risk management

(a} Finuncial instruments hy category

Financial assets

Ay at As af
Particulars March 35,2024 March 31,2023
Financial assets designated st amortised cost”
Cash and cash equivalents 1,373.66 (61,80
Bank balances other than cash and cash equivalents 2.79 7.06
Other finany @ assels 5.95 5.95
‘Total finzacial assets 1,352.39 676.81
Flpancial Liabilitis
3 gt As at As ar
Farticulars Mareh 31,2024 March 31,2023
Financia) izbiities designated at amortised cost”
Borrowings (ncluding correot macar:ty of loan) 45111 49 45.8:8.34
Trade peyablus 74746 212,31
Crther nanoal lehilines V2,352 vt R .47
Total financial labilities S5,211.41 55.682.14

"Caryimg value of the finsncial axsets und Gngoeia] babrlities desinared at ainortised cost approximetes (s fatr value




HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
{All Amount in TNR [akhs)

Fair value hierarchy

The Company maintains polies and procedures wo valie financia) assets or finaneial Labilities using the best and most relevant availayle data. The fan values of
the financial assets und Mabiliies cepresents the amount that would be recerved (o scil an ssset or paid te transfer a haoility m an orderly transaction hetween
markes paricipants at the incasuiemen date.,

v

The followan g table provides the Fan value measuranent hicrarchy of Company’s assct and Labihues, grouped o Level 1 to Level 3 as deserired bolow
Eevel 12 Sumeludes fair value of fnancial insituments traded 1 sctve nurkets and aie aased on guotd matkel prices 41 he balance sheet date,

Level Z: These valuation technigues maximise the use ol abservable market dala whete o 15 available and sely as litle a5 possibie on the company specilic
esbmales [Uall significant inputs required fo fatr value an instrument are observable then mstrument 1s sncladed in tevel 2

Level 3: Inputs for the asset ar Liabibty that are not basad on observable markel daa (that is, unobservable tnputs). [f one or more of the signilicant nputs 1s not
besed on observable market data, the instrument 1s ncluded in level 3

The company has na tinancial asser gnd financial labilives as at year end for which fair valuaton is required,

{c) Financial risk management

The Company’s cotharate treasury luncuons provides services 10 the busmess, coandinates ascess wo the financ.al markews, menitors and manages the Ananeal
risks reiating to opemtions of the Company theough iptersal nsk reports which analyse exposire by degree and musygmitude of risk These nsks incinde marker risk
(tncluding currency nisk, wiercst rate nisk and other price risks, credit nsk aind hgquidity nsk).

The principad fosreisl assets of the Company include other recervables, and cash znd bank bslances that derive dircetiy from s operanons, The pruncipal
financial hainlines of the Compacy, include leans and borrowings, trade and other payables and the main purpose of these Nsanc:al liabilitics .5 to finance the

day 1o day operattans of the Company,

The Company's seior mansgement oversess the management of these risks, The semor professionals working o manage the finangral nsks and the sppropriate
financial osk governanee Jramework for the Company are gecountable to the Board of Dircciers and Auvdy Commitice. This progess pravides assurance o
Company’s senior management that the Company’s financial osx-taking activinies are governed by appropriate policies and procedures and that financiar risk are
1dentified. measurad and managed i aceordence with Compuny policies and Company nsk objectve, In the event of crisis caused due W extemal factors. the
management assesses the recoverability of ity assets, matwnty of its habkibries to {actor it in cash flow forecast w cnsure there 8 cnough lguidity i these
situatons thiough miterial and externz] souree of fands. These forecase and ussumptions arg revicwed by board of direcion,

This note explains the risks which the Comnpany 15 exposed 1o md policies and franiewark adopted by the Company o manage these risks.

(1) Murket risk

Market risk v €30 skt the i value of Luture cash Hows of a financial instriinent will Quctuate secause af chavges o marker prices Market prices
comprises thiee tynes of nisk camreney rate nisk, interest rate nisk and other price nsks, such ax squity price nsk ane cammadity price nsk, Fwmaneial struments
atfected by market nisks include Joans and borrowings, deposits, myestments |, and foreign cunency receivables and payables. The seusitivity analysis m the
fllowing seciions relaze to the positon as al reperting date. The analysis exclude the impact of movements in markes variables on: the careying vatues of gratunty
andl other post-retirement ohligat:ons; provisions; and the non-financial assets and hathnies. The sensstivity of the relevan: Profit and Loss 1tem and equity ts the
cffeet of the assumed changes mthe respective market risks, This s based on the finanzial assets and financial labihcies beld as of March 31, 2024 and #darch
31,2023

(&} Interest rate risk
Interest rate nisk is the nsk that the Farr value or futcre cash flows of a financisl mstrument wall Aluctuate because of changes m market mterest tates. The
Company’s exposure Lo the nsk of changes 1 market interest rates reiates primarily to the Cornany's debt obligaiions with floating interest rates.

The Cormpany’s exposure to the sk of changes n market wtercst rates relates primsarily to the Company™s deist obligauons with floanng interest sates, woich are
inclided in wieresi bearing loans and borrowings 1 these Gnaccial stmemenss. The Company's fixed cete borrowings are carred 2t amortised cost. Tney are
therefore net subjest o inlerest rate risk, sinez sother the camying ariount nor the toture cash Hows will tluctuate bezause ol & change w market micrest rates.

. As at As at
Particolars March 31,2024 March 31, 2023
"Fixed rate DOTTOWNIES 17,205.59 15,398 14
Flozting rate borrowings 16,4597.19 1904182

Interest raee Sensitivity of Borrowlings
With all othier wiables hield constant, the following table demanstrates the sensiivity to a reasonably possible change in mterest ratos on toating rale poron of

‘wang and Rorrowings

Y ear cnded Year ended
Particulars Murch 31, 2024 March 31, 2023
Increase in 340 basis poars N (82.4%) 195.06)

Treercase in 50 hasis points 95.06




HIMALYAN EXFRESSWAY LIMITELD
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 11, 2024
(ANl Amovay in INR Eakhs)

(i) Credit risk

Credit risk w3 the risk that counterparty wall not wicet s obligations lesding o a financial toss Since the Company's primary busimess 15 toil collection fiom
general pubhic which is prmary 1 cash, there is no credii risk ;nvolved. A default on a finaneial asset is when there s a significant increase in the credit nsk
which is eveluated based on the business environment The assets are written oft when the Company 1 cartam about the non-recovery,

(2) Financial instruments and cash deposits

Credit nsk from balances with banks and fingncal institctions 1s managed Sy the Company™s treasury desartinens in agcordince with the Compuny’s poliey.
[nvestments of surpius funds are made ic bank deposits and other nsk free sceurwies, The hmits are set to mintmize the concentbion of nsks arc therefore
uutigate financial loss through counterparty’s putenttal fadure o make peyinents. Vhe Company’s maximuns exposure to credut sk tn (ke componemis of the
kalance sheet st March 31, 2024 is the currying amounts, The Company's maximum expostre relating o financal wstrument is noted 1 hguidity able below
Financral assets are written off when there 15 no reasonable expectaiton of recovery, such as debtor failing to engage 1 the vepayment plan with the Company.

(ili) Liquidity risk

The finaneal habil:ties of the Company nclude lvans and borowings, Irade and other payables. The Company's principal sources of hyndily are cash and cash
equivalonts and the cash Now that s generated from operations. The Compeay monnors its risk of shoriage ol funds w yeeet the financia) habtlitizs using a
liquedhty planning tee: The Commpany plans to maintaim sufficient cash and marketsble szcuries to weet the osligations as and when fall due

The tahle below analyses the Company's financial habilities and financiat assets into relevant maturity proupings based o therr contraetial maturnties

Particulars Less than | year|  More than | More than 5
year and up to 5 yrars Tatal
yeurs
Asul Maren 31, 2424
Fimancial Assets
Cash and cash eyuivalents 1,373.66 - - 1,373.66
Bank balances wther than cash and cash squivalents 279 - - 2.79
Other financial assels 15.98 595 - 2193
Total Finangial Assets 1,392.43 5.05 - 1,398.38
Financial Liabilivies
Borrewings (ineli:ding cumrent maturity of non-current borrowings) 26.340.52 1,365.35 1720359 43,111.49
Trade payables 47 .48 - - 74740
Other financial habilities 12,352 86 - - 12,352,586
Total {inanclal liabilities 39,540.84 1,365.38 17,205.59 S8.211.80
Particulars Less than 1 year| Maore than ) More than 3
year and up ta 5 years Total
yeurs
As ut March 31, 2023
Financial Asscts
Cash nd cash equivalents 663.80 - - 661.80
Bank bzlauces other than cash and cash cquivalenits 7.06 - - 7.06
Other financial assets n.59 5,95 - 5.54
Total Financial Assets 71.45 5.95 - 677.40
Financial Liabilities
Borovwangs (including ciorent matunity of non-current payowngs) 28,368.0] 2.0582.21 15,398, 14 45 818 36
I'rrde peyables 912,31 - - 912,31
Oraer findncial Labilities ¥,051.4K - - $.95).458
Total linancial linbilities 38,231.81 1,052.21 15.398.14 55.682.16

Note no. 43

The Compary has certain dies to suppliers regisiered under Micre, Small and Medium Enterprives Development Act. 2006.0°'MSMED Act”). The disclosures

pursuant t the said MSMED Act are as follows:

Particulars

As at

Mareh 31, 2024

Ay at
Margh 31, 2023

Principal arount duc ta suppliers rugisiered under the MSMIEED Act and remaning unpaid as st year end
Inierest due to supphers registered under the MSMED Act and cemating unpaid ag at year end
Prizcipal amannts piid (o suppliers registered ueoer the MSMED Agt, beyond the appownted day during the year

Interest pad, othes then under Secton 16 of MSMED Act, to suppliers megisierea under the MESMED Act, beyond

thie appornied dey Juring the year

Intercst pad, under Section 16 of MSMED Act, 1o suppliers registersd undei the MSMED Act, beyond the

appomted day dunng the year

Lterest due and payable towards supphers registered under MSMELD Act, for paymenis alicady made

Further inierest ramummg due and payahle for garhier years

MNotei-

The above wiformatien regarding Mucro and Sl entugprises has heen determiac 1o the vxtent such parties have been wentiiied on the ba

avalable with the Company

o ceibereiign
@yt
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HIMALYAN EXPRESSWAY LIMITED
NOTES FORMING PARY OF FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024
{All Amount in INI Lakhs)

Note no. 45

Other Statutory Informatios

{a) The Company do not have any Benams property. where any proceeding bay been mutizied or pending against the Company for bolding sny Benzrmry

{b} The Company do not have sy ltsnsactions ¥t companies struck off

{c) The Compary tuve rot traded or invested 1 Cryplo cutreney or Viriual Curreney denng the francial year

(d) The Company have not advianced or losned ot invested funds tu zoy other paison(s) or entityQies), nieluding foreign entines {litermediuries) with the

understanding that the Intermediacy shall
- Dhrectly ar mmdirectly lend or iwvest m other persons or entitiey iderbfied i any munner whatsoever oy o on behalf of the comaany (U Ihmate Hencfician
- Provide any pparaniee, sezurty or the hixe 1o o on hehalf of the Ultmate Beoaeficiaries.

() The Cowpany Lias not

received any fund  from
- Durectly or indirectly lend or wivest i ather persons or entitics sdentified 10 auy manoer whatsoever by or on behalf of the Funding Party {Ultimaze Bepef
- Provide any vuaranles, securtty or the Like on behalf of the Ullimale Beneficuancs.

{f} The Company do nol

have  any  trafsaclion

(g} Ihe Company has ot been dectared wiiful defaulter oy any bank or financial wstitution or other leader,

{hy The Company does not hold ttle deeds of hiunovable Property i its pwn name

{i] The Company has not revalued its property, plant & machinery and Tntangible Assety or both dunieg the curcert o previous yeas

(1) The Company does net have any lpans or advances in the nazure of loar are granted e prmoiers, aircetars, KMPS, sod ihe refuted parties as defined under

Companies Act, 20137 cither severaliy or jointy with other person, that are repayable on dermand or wakloul spoeutyag any erms or pertod of repayments,

(k) The Company has mewned cash losses amounling INR 59,33 Lakhs i {ac cunent Bnancial year,

(1) The company hns nasther inewmed any expenditure n torekgn carrency noe 5 hes carned any ineome i foroen currerey duniny Lhe year

Note no, 46
Other aceounting poleies

w} Cucrent and nos-gament classHicaton.-

The Compay presunss asscrs amd tabsiities (n the balatice sheet based on currenton~current classiiicution, An asset iy classified as current when it satisfies
any of the fllowinyg eniteria

+ s expecied to be reahsed i or s intended for sale or conswnption 1. the Company's nonmal operating cyele. 1 held prima-ity for the parpose of being
tradded,

+ s expected to e realised within 12 months after the ceporting date, or

+ :tas cash or cash couivalent unless its resideted rom being exchangoes ar used 1o sciule a hability for at least 12 moaihs alter the reporting date.

Al other axsers are classifted as nen-curent.

A hability is classtlied as current whet 1t satisfies any of the following criteria’

=t s expeeied to be settied in the Company’s normal aperaling cycle,

= :tis held primarily for the purpose of beiny traded,

+ it is due (o be setiled witlun 12 merths alter the reporting date; or the Company docs not bave an uncond:tional right 1o defer scitlement of the liabiluy for ar

least 12 months alter the reporticg date.
Alb other linbilities are classified as non-cutrent.

B) lnventarcs -
Invertones of store and spares wre valued a1 werghted aversge cosl ar net reatizable valoe whichever s lower,

¢} Ingurance Claats -

hisurznee Claims are accownted for based on receip of ¢lavns and are accounted under “Other Income™.




HIMALYAN EXPRESSWAY LIMITED
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d] Fair Value Measurement'-
The Company mezsures financial msiroments @t far velue wi cacly batunce sheet date,

Ferr value is the price that would be received t sell an ysset or paid w0 tensfor @ habthiy w an orderly transachon between imarke! parbicipants at the
measurement date. 'The fair vatue measurement 15 based on the presuamption that the wansaci:on 1o seil the asset or transfer the Irsbihity tekes place either:
- In the prineipal markel for the asset or babulity or

- In the abseace ol a principal market, in the most sdvantageous market for 1he assct ar habdity

A fair vilue measvrement of @ non-financial esset takes 1nto account o market parircipant’s ubihty ta generate economic benefits oy using the assel in s
highest and best use or by selliag 1t to another market parucipant that would uss the asset 1 its higbest and besi use,

The Enuty pses valugtion wehniques that are appropriate in the cireumsiances and for which sufficient data are available to measure fair value, maxinizing
the use of relevant observable inpuis and mtmimtzing the use of unobscrvable nputs,

All zssets and habiaties for which Tair value is measured or disclused i the finzncial statements are categorized wuhin the faw value hierarchy, described as
follows, based on the kowest fevel mput that 1s signiticant 10 the e value measurement as o whole:

Level 11 Quoted (wisdjusted) market prices i active markels tor dentical assets or habihires

Level 20 Vaation techmgues for which the lowest level input thal is significant 16 (e fair value measurement is directly or indirectly ohservable

Level 3: Valuation technigues v which the fowest level input that s sigrificant 1o ke fan valug measurement is unekservable

For the purpose of fair value disclosures, the Company has detenmined classes of assers & habibites onihe basis of the naluie, charactedstics and the sk
the asset o1 abilizy and the level of the fair valee huerarchy as cxplamed above,

¢ Financlat instrurmcnis:-
A fmencial wstrment is any contraet that gives rse 1 a Mnaccial asset of one ennily and a financial Babiiy o equity instrument of apother entity
(N Itiad Recogmilion and measarenent

All financial assets and haotlites are recognized a1 uts for value plus transacton el that are attnbuteble 1o the aequanton of the financisl assets and
nabilities (imber than firancial asset ané financial habilties a: fair value through Mol & loss, However, tade recervables thar do not coutam sigmticant
fimancial component 2te mensured ab iransaction price.

(1) Subsequent mgasuremen

Finanyial assers curried at amorlised cust

A tinanciat assel 13 subsequently measured at smortised costif' 1t is keld within a business model whose objective 18 to hold the assct i order to collect
contractaal cash Nows and the cantractia) terms of the financial asso! give rise on speeified dates to cash Nows that are solely payments of principal and
interest gn (he principal amount outstanding,

Frnancial assets al e valae through other cownprehersive Tncome (FYTOCD

A financial ssset 15 subsequently measured at fair value through other comprehensive income 1f 1115 held within a busmess madel whose objective is achieved
by both collccting contractual cash flows and sclling tinancial asseis and the contragtual terms of the financlal asset give nse on speeificd dates to casn flows
that are solely paviments of principal and wterest 09 the principal amount cutstandmg,

Fioancial 2ssets an faic velue through proti or less (FYTPL)
A firzncial esser 15 ineasured at fur value through protit and logs unless ¢ 3s measured ot amortized cost or at fair value through other camprehensive income,

Fipancial liahhities

The financial habslties are subsequently carried a1 amortized cost using the effecltve interest method, For trade and other payables malucing within one year
from the balance sheet dute, the carrying amounts approXimale transacton value dus to the short matarity of these wstruments.
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Note no. 47

Previous yewr figeres have been regrouped! reamranged, whorever considered necessary to confoom to corrent yesr's classificaton,

Summary of malcrial accounting policles 1
The accompanying notes furm an integral part of the finuncisl statements
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