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Independent Auditor's Report 

To the Members of Gwalior Jhansi Expressways Limited 

Qualified Opinion 

We have audited the accompanying standalone financial statements of Gwalior Jhansi 
Expresways Limited ('the Company'), which comprise the Balance Sheet as at 31st March. 
2024, the Statement of Prorlt & Loss and Cash Flow Statement for the year ended on that 
date, and notes 10 the financial statements, including a summary of the significant 
accounting polides and other explanatory information (herein after referred to as ~Financia l 
Stalements~). 

In our opinion and to Ihe best of our information and according to the explanations given to 
us, except for the effects of the matter described in the basis of qualified opinion section of 
our report, the eforesaid standalone financial statements give the information required by the 
Act in the manner so required and give a true and fair view in confonnity with the accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31 , 
2024, the loss and its cash flows for the year ended on that date. 

Basis for Qualified Opinion 

I. We draw attention to Note 16 stating that NHAt had issued intention to termination 
notice under clause 32. 1.2 of the Concession Agreement to Company. The said action 
was challenged by the Company before the Hon'ble Court of Delhi and the said Court 
vide order dated 12.03.2014 had stayed the operation of said notice. 

Ii. We draw attention to note no. 17 stating that due 10 the inability of the Company to 
repay the overdue Installments, the principai amount of tenn loan aggreg~ting to ~384 
.91 crares (Previous year ~444 . 25 crores ) upto 31st March, 2024, Rupee Term Loan 
has been classified as 'Non-Performing Asset' by the consortium Lender Banks and 
Financial Institutions. Further, the balances are subject to reconciliation and confinnalion 
from Banks and Financial Institutions. 

iii. The company has stopped providing the interest on accrual basis of accounting 
aggregating "2002.22 Crore for the period 1'1 April, 2016 to 31st March, 2024 and 
accordingly, capital work in progress and the current liabifities on account of loan from 
Banks has been understated to this extent. 

Emphasis of Matter 

i) We draw attention to Note No. 15 stating that the liabilities in respect of bills raised by 
EPC Contractor etc. aggregating ~324. 48 Crore has not been accounted in books, as 
in the opinion of the management, these liabilities are not due and payable till the final 
settlement with NHAI. 

",' 
ii) We draw attention to Note No. 26 stating that Ihe debit and credit balances of assets ;,U" 

and liabilities are under confirmation from respective parties. ;. 
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iii) We draw attention to Note No. 25 stating thaI company has six (06) bank accounts 
which are Non operative accounts in respect of which Bank Statements have nol been 
provided and the balance in such accounts as at 31 sl March, 2024 are subject to 
confirmation. 

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

Responsibility of Management and those charged with Governance for the standalone 
Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 
the Companies Act, 2013 rthe Acn with respect to the preparation of these standalone 
financial statements that give a true and fair view of the financial position and financial 
pelfonnance, of the Company in accordance with the accounting principles generally 
accepted in India, including the accounting Standards specified under section 133 of the Act. 
This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate implementation and maintenance of accounting policies; making judgments and 
estimates that are reasonable and prudent: and design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of 
the financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

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

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

Auditor's Responsiblltty for the Audit of the Financial Statements 

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

• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to Ihose risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 
risk of nol detecting a malerial misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of Internal control; 

• Obtain an understanding of internal conlrol relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3Xi) of the 
Companies Act. 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management: 

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

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

We communicate with those charged with govemance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in intemal control that we identify during our audit. 

We also provide those charged with govemance with a statement that we have complied 

with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's 

report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should nol be communicated in 

our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
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Other Matters 

In our opinion and to the best of our knowledge and belief, the following matters also need 
atlention: 

We draw attention to Note 16 in the financial statements which states that the Company has 
claimed Compensation amounting to approximately ,"900 crores from NHAI on account of 
losses suffered by the Company due to material delays and default by NHAI. for not handing 
over the land and non issuance of Annuity payments due to the Company and the case has 
been placed before the Arbitral Tribunal appointed by the Hon'able High Court. 

Report on other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order') issued by the 
Central Govemment of India in terms of section 143(11) of the Act, we give in the 
Annexure A, a statement on the matters specified in the paragraph :3 and 4 of the order, to 
the extent applicable. 

2. As required by Section 143(3) of the Act. we report that: 

(a) we have sought and obtained all the information and explanations which to the best 
of our knowledge and belief were necessary for the purposes of our audit. 

(b) except the effect of maUers as mentioned in the qualified opinion in the preceding 
paragraph and, for the matters stated in the paragraph 2(h)(vii) below, on reporting 
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 in our opinion 
proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books. 

(c) the balance sheet, the statement of profit and loss, and the cash flow statement dealt 
with by this report are in agreement with the books of account. 

(d) except the audit matters, mentioned hereinabove, in our opinion, the aforesaid 
standalone financial statements comply with the Accounting Standards specified 
under Section 133 of the companies Act 2013. 

(e) on the basis of the written representations received from the directors as on 31 
March 2024 taken on record by the Board of Directors, none of the directors is 
disqualified as on 31 March 2024 from being appointed as a director in terms of 
Section 164 (2) of the Act. 

(f) the modifications relating 10 the maintenance of accounts and other matters 
connected there wilh are as stated in Ihe paragraph 2(b) above on reporting under 
section 143(3)(b) of the Act and paragraph 2(h)(vii) below on reporting under Rule 
11 (g) of the Companies (Audit and Auditors) Rules , 2014. 

(9) with respect to the adequacy of the internal financial controls over financial reporting 
of the Company and the operating effectiveness of such controls, refer to our 
separate Report in MAnnexure B~. 

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

i. The Company has pending litigations which would impact its financial position, as 
mentioned in nole no. 6-15, 16 and 17 to the notes on accounts. 
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Ii. The Company did not have any long-term contracts including derivative contracts 
for which there were any material foreseeable losses. 

iii. During the year, there were no amounts which were required 10 be transferred to the 
Investor Education and Protection Fund by the Company. 

iv. (i) The management has represented that, to the best of it's knowledge and belief, as 
disclosed in the notes to the accounts, no funds have been advanced or loaned or 
invested (either from borrowed funds or share premium or any other sources or kind 
of funds) by the company to or in any other person(s) or entity(ies}, including foreign 
entities rlntennediaries~), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other 
persons or entilies identified in any manner whatsoever by or on behalf of the 
Company ("Ultimate Beneficiaries~) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 

(ii) The management has represented, that, to the best of it's knowledge and belief, 
as disclosed in the noles to the accounts, no funds have been received by the 
Company from any person(s) or entity(ies), includ ing foreign entities (·Funding 
Parties·), with Ihe understanding, whether recorded in writing or otherwise, that the 
Company shall, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party C-Ultimate 
Benefidaries~) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 

(Iii) Based on such audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us 
to believe that the representations under sub-clause (I) and (ii) of Rule 11(e) contain 
any material mis-statement. 

v. According to the information and explanations and based on our examination of the 
records of the Company, the company did not dedare or paid any dividend during the 
year, hence the provisions with respect to section 123 of the Companies Act, 2013 
are not applicable to the company. 

vi. No managerial remuneration was paid by the company during the year under 
consideration , hence we have not commented upon the compliance of the provision 
of section 197 read with the Schedule V of the Companies Act 2013. The Ministry of 
Corporate Affairs has not prescribed olher details under the said section on which we 
are required to comment 
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vii. Based on our examination which included test checks and information given to us, 
the Company has used accounting software for maintaining its books of account, 
which did not have a feature of recording audit trail (edit tog) faciUty throughout the 
year for all transactions recorded in the software, hence we are unable to comment 
on audit trail feature of the said software. 

For Grewal & Singh 
Chartered Accountants 
Firm Registration No.: 012322N 

Ja.pal SI.K.: 
Partner 
M. No. 501501 
UDIN:<4SoISol 31< ~ I-IP 4,<'3 

Place: New Deihl !f.~1l' ,f~~ 
Date: 26-08-2024 12 :'! 

:. ... : 
... ~D :itt 
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" Annexure A" referred to in paragraph 1 under the heading " Report on other legal and 
regulatory requirements" of our report of even date 

Re: Gwalior Jhansi Expressways Limited (the company) 

1. (aXA) According to the Information and explanations provided to us and on the basis 
of the examination of the records of the company, the company is maintaining proper 
records showing full particulars, including quantitative details and situation of 
property, plant and equipment. 

(B) According to the information and explanations provided to us and on the basis of 
the examination of the records of the company, the company does not hold any 
intangible assets. Accordingly, clause (iXaXB) of the Order is not applicable to the 
company. 

(b) The company has a regular system of verification of these property, plant and 
equipment, according to which these property. plant and equipment were verified by 
the company at a periodical interval. In accordance with this system, we have verified 
the property, plant and equipment whereby we are of the opinion that the periodicity 
of physical verification is reasonable having reg~rd to the size of the company and 
the nature of its assets . No malerial discrepancies were noticed on such verification . 

(c) According to the information and explanation provide to us, the company does not 
hold any immovable properties (other than properties where the company is the 
lessee and the lease agreements are duly executed In favour of the lessee). 

(d) According to the information and explanations provided to us and on the basis of 
the examination of the records of the company, the company has not revalued its 
property, plant and equipment during the year. 

(e) According to the information and explanations provided to us and on the basis of 
the examination of the records of the company, no proceedings have been initiated or 
pending against the company for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. 

2. (a) In our opinion and according to the information provided to us, the inventory has 
been physically verified by the management at reasonable intervals and the coverage 
and procedure of such verification by the management is appropriate. No such 
discrepancies were noticed on the verification of physical Inventory with the book 
records that were 10% or more in the aggregate for each class of inventory. 

3. 

(b) As per the information and explanations given to us, during any point of time of 
the year, the company has not been sanctioned working capital limits from banks or 
financial institutions on the basis of security of current assets; and accordingly, the 
company is not required of filing the quarterly returns or statements with such banks 
or financial institutions. 

or security ·or granted any loans or advances in the nature of loans, secured 
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unsecured. to companies, firms, Limited Liability Partnerships or any other parties. 
Accordingly. the clause (jii)(a) of Para 3 of CARD is not applicable to the company. 

(b) According to the information provided to us and on the basis of our examination, 
the company during the year did nol make any investments in, provided guarantees. 
given security. and granted loans and advances in the nature of loans. Accordingly. 
the clause (iii)(b) of Para 3 of CARO is not applicable to the company. 

(c) According to the information provided to us and on the basis of our examination, 
the company did not granted any loans and advances in the nature of loans. 
Accordingly, the clause (iiiXc) of Para 3 ofCARO is not applicable to the company. 

(d) According to the information provJded to us and on the basis of our examination, 
the company did not granted any loans and advances in the nature of loans. 
Accordingly, the clause (iii)(d) of Para 3 of CARO is not applicable to the company. 

(e) According to the information provided to us and on the basis of our examination, 
the company did not granted any loans and advances in the nature of loans. 
Accordingfy, the clause (iii)(e) of Para 3 of CARO is not applicable to the company. 

(f) According to the information provided to us and on the basis of our examination, 
the company during the year did not granted any loans and advances in the nature of 
loans. Accordingly, the clause (iiiXf) of Para 3 of CARD is not applicable to the 
company. 

4. As per the information and explanations given to us, the company has not made any 
loans, investments , guarantees and security covered under the provisions of Section 
185 and 186 of the Companies Act, 2013, hence this clause is not applicable to the 
company. 

5. According to the information and explanations given to us, we are of opinion that the 
company has not accepted any deposit or amounts which are deemed to be deposits 
in pursuance of sections 73 to 76 or any other relevant provisions of the Companies 
Act, 2013 and the rules framed there under. 

6. The company is not liable to maintain cost records in pursuance to the Rules made 
by the Central Government for the maintenance of cost records under sub·seclion (1) 
of section 148 of the Companies Act 2013. 

7. (a) According to the information and explanations given to us and books and records 
as produced and examined by us are in accordance with generally accepted auditing 
practices in 1ndia and also based on management representation, the company is 
regular in depositing undisputed statutory dues Including provident fund, income·tax, 
goods and service tax and any other statutory dues with the appropriate authorities. 
Further, we report that no undisputed amount payable in respect to income lax, 
goods and service ta x and any other statutory dues were outstanding as at March 31, 
2024 for a period of more than six months from the date they became payable. 
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(b) We draw attention to Note 15 stating thai the company has filed appeals before 
the appropriate authorities in respect of value added tax/entry tax demands 
aggregating t8 38 crares 

Name of Nature of Amount(f') Period to Forum Remarks If 
the statue dues which the where any, 

amount dispute Is 
relates pending 

Sales tax VAT 1.49 crares 2006-09 Trade lax No remarks 

tribunal. 
Bhopal 

VAT 5.85 crares 2011-1 2 Commercial No remarks 

tax 
department. 
Gwalior 

Entry tax 1.04 crcres 201 1-1 2 Commercial No remarks 
tax 
department, 
Gwalior 

6. There are no unrecorded Income transactions during the year which have been 
surrendered or disclosed before the concemed Tax Authorities. 

9. (a) Based on the examination of the records of the company and on the information 
and explanations provided to us, the company has defaulted in repayment of dues to 

the bankslfinancial institutions aggregating to '384.91 crOfes (Previous year l444.25 
crores), the principal amount upto 31 1t March, 2024 (Refer note no.17, to the notes to 
accounts). 

However, due to the inability of the company to repay the installments of the said 
term loan on due dates, the same has been classified as 'Non-Performing Asset' by 

the Banks and Financial Institutions, the company has stopped providing the interest 
on accrual basis of accounting aggregating t'2002.22 Crore for the period 1tt April, 

2016 to 31 11 March, 2024. Accordingly. capital work in progress and the current 
liabilities on account of loan from Banks has been understated to this extent. 

(b) According to the information and explanations given to us, the company has not 
been declared as wilful defaulter by any bank or financial institution or other lender 
except as mentioned in para 9 (a ) above of this CARO report. 

(c) According to the information and explanations given to us, the company has not 
obtained any term loans during the year. Accordingly, the clause (ix)(c) of Para 3 of 
CARO is not applicable to the company. 16"':@ 
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(d) According to the information and explanations given to us, the company did not 
raised any funds on short tem1 basis. Accordingly, the clause (ix)(d) of Para 3 of 
CARO Is not applicable to the company. 

(e) According to the information and explanations given to us, the company does not 
have any subsidiaries, associates or joint ventures. Accordingly, the clause (ix)(e) of 
Para 3 of CARO is not applicable to the company. 

<fl According to the information and explanations given to us, the company does not 
have any subsidiaries, associates or joint ventures. Accordingly, the dause (ix)(f) of 
Para 3 of CARO is not applicable to the company. 

10. (8) According to the information and explanations given to us, no money has been 
ra ised by way of initial public offer or further public offer (including debt instrument) 
during the year. 

(b) According to the information and explanations given to us, the company has not 
made any preferential allotment or private placement of shares or convertible 
debentures (fully, partially or optionally convertible) during the year. 

11. (a) According to the information and explanations given to us, no fraud by or on the 
company has been noticed or reported during the year. 

(b) According to the information ~nd explanations given to us, no any report under 
sub-section (12) of section 143 of the Companies Act has been fited by the auditors 
in Form ADT -4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government. 

(cl According to the information and explanations given to us: the auditor has not 
received any whistte-blower complaints during the year from the company. 

12. In our opinion, the Company i~ not a Chit Fund or a Nidhi Company. Therefore. this 
clause is not applicable to the company. 

13. The company transactions with the related parties are in compliance with section 177 
and 188 of Companies Act. 2013 and the details have been disclosed in the financial 
statement as required by the accounting standard and Companies Act. 2013. 

14. (a) According to the Information and explanations given to us, the company has an 
internal audit system commensurate with the size and nature of tts bUSiness; 

(b) The company is not required to get its accounts audited for the period under audit 
by the Internal Auditors in pursuance of section 138 of the Companies Act, 2014 read 
with Rule 13 of the Companies (Accounts) Rules 2014 (amended). Accord ingly, 
paragraph 3 (xivXb) of the Order is not applicable to the company. 

15. Non cash transactions 

directors. 
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16. (alTha Company is not required to be registered under Section 45· IA of the Reserve 
Bank of India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable to 

the Company. 

(b) The Company is not required to be registered under Section 45-IA of the Reserve 
Bank of India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable to 

the Company. 

(c) The Company is not a Core Investment Company (GIC) as defined in the 
regulations made by the Reserve Bank of India. Accordingly, clause 3(xviXc) of the 
Order is not applicable to the Company. 

(d) According to the Information and explanations given to us during the course of the 
audit, the Group does not have any GIC as part of the Group. Accordingly, the 
requirements of clause 3(xvl)(d) of the Order is not applicable 10 Ihe Company. The 
company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. 

17 Cash losses 
The company has not incurred cash losses amounting to f91.29 lakhs during the 
financial year ending 31 st March, 2024 and t4.74 crores during the financial year 
ending 3111 March, 2023. 

18. Resignation of Statutory Auditors 
During the year, there was no resignation from the Statutory Auditors of the company. 

19. Material Uncertainty 
According to the Information and explanations given to us, and on the basis of the 
financial ratios, ageing and expected dates of rea lisation of financial assets and 
payment of financial liabilities, other information accompanying the financial 
statements. our knowledge of the Board of Directors and management plans and also 
on the basis of our examination of supportive evidence of assumptions, we are of the 
opinion that no material uncertainty exist as on the date of the audit report that the 
company is capable of meeting its liabHities existing al the dale of balance sheet as 
and when they fan due within a period of one year from the balance sheet date. 
However. our reporting is not an assurance to the future viability of the company. 
Further we slate that our reporting is based on the facts as up to the date of audit 
report and accordingly it is not a guarantee and assurance that all liabilities fall ing 
within a period of one year from the date of balance sheet will get discharged by the 
company as and when they fall due. 

20. Transfer to Fund specified under Schedule V11 of the companies Act, 2013 
According 10 the information and explanations provided to us, the provisions of 
Section 135 of the Companies Act. 2013 for the Corporate Social Responsibility are 
not applicable to the company. Hence; paragraph (xx) of the Order are no': all p'" 
to the company 
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21 . Qual ifications or adverse auditors remark s in other gro up compa"ies 

Name of company 
[ncluded in the 
Consolidated Financial 
Statements 

Paragraph no. of respective CARD Report 

i) ------------- NOT APPLICABLE ------------------

For Grewal & Singh 
Chartered Accountants 
Firm Registration No.: 012322N 

Jaspal Singh sah? 
Partner 
M. No. 501501 
UDIN: <4501501 GkITI1 (! 4t 1.3 

Place: New Delhi 
Date: 26·08·2024 (¥(,.\::lI~*) 
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Annexure - B to the Auditors' Report 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 aftha Companies Act, 2013 (lithe Act") 
We have audited the internal financial controls over financial reporting of Gwalior Jhansi 
Expressways Limited ("the Company") as of 31 March 2024 in conjunction with our audit of 
the financial statements of the Company for the year ended on thai dale. 

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

Auditors' Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls over 

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

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

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

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

_____ Page 
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(1) pertain to the maintenance of records thai , in reasonable detail. accurately and fairly 
reflecllhe transactions and dispositions of the assets of the company; 

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

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a malerial effect on 
the financial statements . 

Inherent LImitations of Internal Financial Controls Over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, 
including the ,possibility of collusion or improper management override of controls , material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the intemal financial control over financial reporting may become 
inadequale because of changes In conditions. or that the degree of compliance with the 
policies or procedures may deteriorate. 
Opinion 
In our opinion, the Company has, in all material respects, an adequate internal financial 
controls syslem over financial reporting and such internal financial controls over financial 
reporting were operating effectively as at 31st March 2024, based on the internal control 
over financial reporting criteria established by the Company considering the ·essential 
components of intermil control slated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

For Grewal & SIngh 
Chartered Accountants 
Firm Registration No.: 012322N 

Ja.paI5~i 
Partner 
M. No. 501501 

UDIN; '24 SOI5aI(ll<rr ~ f'4l2.3 
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Gwalior Jhansl EJepruways LImited 
CIN: U451030L2006PLC150616 
lfalance Shaet .. al 31.t Mlrch, 2024 

Pllrtkulllr. 

I. EQUITY AND LlABlUnES 

(I) Shareholders' Fund. 
(a) Share capitel 
(b) Reserve & Surplus 

(2) Non-c:urrant liabUlI ... 

(b) Other Long term IilIbWUes 

(3) Current IllIblima. 
(e1 Trode payablca 
(b) Other CUfl'enl Uabllitles 

T ... I 

II. ASSETS 

(I) Non-c:urrant III.ets 

(a) Property, pta nl & ~ulpment 
(i) Tangible Issets 
(i) Qlplta! WO!t-ln-~ 

(b) o.tf, red TU At!Jet1 

(2) Cunwnt Aa.et. 
(a) I!lV$OIory 
(b) Cash and cash equiv,lents 
te) Shllf'l-term loans and advances 

T .... 

Slgnilleant accountlog policies and notes to ~narn:fal 
5lat8rTlClnts AIID A12 and Bl IOB28 

In tann. of our .ap.;ilrllw raport ol t".n dat, 

For Gr. .... 1 & Singh 
CNrt_ d Aec:oun~nt;.1 

Finn', Regn. No..o1 23UN 

(Jllpal 
Partner 

UDIN ' ~SOI501(JkFHP4t23 
O.ta: 26.0' .2024 
Pllce: New o.Ihl 

Nota No. 

B1 
B2 

BO .. 
B' 
B. 

B1 
B. 

B9 
B10 
B11 

, ... "' .. " 
A.. It March 31, 2024 A...t March 3t, 2023 

Rup ... Rupee. Rupee' RupH' 

1,72,41,400.00 
i'0,18,540.88 

1.72.41 ,400.00 
. (9 OJ 978.49 

1,62,12,859.12 1,63.37,423.51 

4S,558.50 . . 
. 45,558.50 , 

1,53,95.192.116 75.86.859.69 
7.53.05.701.68 8.10.&0.115.20 

907.00900.53 8,86,61.5~:U9 

_ $69,'3 159.65 IO,50,50,55C.SlO 

62,752.17 1,04,561.52 
1 0.33.1~!~.1!.. 10,33.73.023.74 

10,34,55.775.92 ltl.34,77,SSS.27 

14,345.47 14,735.49 

18,95,087.79 . 
18,175.&3 18,175.63 

15.40.374.115 15 .• 0,060.52 

106913 758_1S ~.5(JtSS6.9!, 

fur iI~d 011 btlh,1f of BolIn! of OlrectOrll '." 

~ .fJ1#. 
(N. S . N.rub) 

Managing Dlred:or 
DIN:001131019 

(N'Sllnder Sln9h) 
Olr.clor 

DIN: 068111918 

~ 
(Din .. " Kumar Shann.) 

C.F.O. 
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Gw.llar Jhansl Expr"wlytI Llmll.d 
CIN: U45203DL2006PLC1SG616 
Caah Flow Stat,m'nt for thl yur .nded March 31, 2024 

Partleulafl 

"- Cuh flow lroml (und tn l Operating Activities 
Net profit! (loss) Before IBx and 8~r.JOfdinary llems 

Adjuslmenls fOt: 

Interest Plid 
Oepreciatlor1 and amMilation el(pcnse5 
ElI11aordh~ry Items - Defell'ed revenue Expeocnure & Prl 

Operative E.wpen'8$ Wfoff 

Operiling Profit before Work In . Ceplt.1 ChanSes 
Work InS Caplt.1 ChanBes: 
(Inae~)/~re~ In Curreont Assets 

IncreMe { (~rNSe)ln Current Liab ili t ies 

HET CASH FROM OPERATlOHS 

•• CASH FLOW FROM ItNESTlNG ACTIVITIES 

FIxed Deposit 
(ncrcase)/6ecrcMe In FIKed..useti 
iocreasel {~re.nel h CWIP 

~t Cash from! (um In) Inv .. tln~ Actlvltl" 

c. C.sh flow froml (ul-ld In) Fln. nelng AcHv)ll., 

Shaf(l Application Money reeclvodl repaid 
P roceeds from ~:we of Share Capital 
Secured LoMl'l rtcelved during the year (net of 
repayment) 

Het CllSh from (uwd In) FlnMlcin. Actlvltt.s 

Net (Decrtn.'" Ineruse In Cuh a nd Cash 
.quiv.llnls 

Cash and Cash cqulval(!r1\.$ 85 at the commencomenl of 
the year 
(Opening Balance) 

Cash and Cash equiY31en1s 31 "I the end of the year 
(Closing Balance) 

Nat (Decr\la5a)/ I nCf\la~ In Cash lind Cash equill8lonls 

A 

rOr 

rei 

{AfS+C) 

(INR'OO 
I For the ylltar cnded on For tne year endlltd on 

3 1.03.24 11.0 3.21 

(1. \4. \ 74.36) (5.05.031.15) 

· 
22.883.14 30.948.48 

· 

.(91,290.152) (4,74.1 32.66) 

(18.95,402.12) (6,072.24) 

. 20.33.325.64 23,59,008.95 

.6,631.90 18,78,10 •. 0 5 

· · 
(1.074.39) (12.323.57) 

· (19,10,236.18) 

1 074.39 111 2,55D.TS 

· 
· 

(45,558.50) 43,a88.86 

. 5.558.50 43,IIS.8S 

(0.00) 133.111 

18,175.63 18.042 .• 7 

18.175.63 18,175.63 

· 133.111 

NOTE; The lbove cash fIoVrI5lalemont ~ beer! "' ... red under It1e -ir.:l:rlld Method- as &tit out In Accountin , SltIfldanI- 3 

I" Innl, or ullr ~p.nle repllrt or tun d. l~ 

for G RJ:: WAL &; SINGH 
C b.rlef'f(! A~coun la ntl 

finll Rtgft. No. 012J11N 

J""it: " ulnff 
Mt mbtohip 11 0. 50 1501 Il 

1J!loN: <4S0ISoI0 kffHI'IfHJ 

Nt ... · Dtolhl 
l>hled : 26.08.2024 

f---l/l 
(N. S. NUII'a) 

~lIn.l:i "a l); r~ llIr 

DIN,00 113749 

./}I"..r.. 
~ 

JJ1#, 
(1'IaSI"..." Sin",) 

Olrrrior 

DIN: O68IUIi 

(llI " Hh 1.:" ,"1< Sblrnl.) 
c. ~·.O. 
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GWlllor Jh~n.1 Exp' ....... IYS limited 
CIN : U4'2aJDUOO&PlCl$0616 
Not(l! to flnancilll Statomenb for the yll' endad MarCh 3 1, lOU 

Note 83 l OflV TH m Borrowing. 

Slcur. d Loon. 
Term Loan 

Securld By. 
Term loon I, I;OV1I." by following HCUrily 

Lo.II from Bank, and f lnanclallnslilul'OM II SCCI,I, e<! by hypotheC4ltiofl 01 movabla properuel andlor 1'$0111$. boek~. recei\lables boltl pl'eunt 
The amount is lurtlwr secured by_yo( pledge of 51% of the equity ",. ret held by the promo!ere In tho Company. 

Terms 01 R .. lHly .... nt 
1 In l!!I'm, of Rutructurlog of 19an In MilIrdl2012.1hc loan 101. 10 bo lepaid In 19 h.~ ~arly i'l5.I.Ilments and fifll '· ''''''m~' ~ __ ",_~o":'~:""",1 

2012. Fu1her lnIenilll hn to bII jIIIld on !he Ia,* dOJY of ueh month. ~ on 29Ih March, 20121he loan Will re' lrlJelUfed ,epeyrnln\ :- _::= :.: :1 
levlKd. n!(!lIllon: Frill ..,,,.lImem for pmcipllJ repayment w ll eomm'~ from 31,. December 2012 and prinGlp.:Ills .-vable In I<lne1M" 
yellrtv Instalmerits. 

Dafllult In refNlyment of Pt1nci~ ,nd Int.,nl 
; Interest . 

2 Pltne/pll l 

Note IW OIher l ong form Uabllll1 .. 

Relontion Money 

HOM 85 Trade P .. yebl., 
5vndry~ 

Note 86 Othor current LlablliliH 
StalulDry obIl9lloOns 
Cummt Malurtllu of Long Term Debt ..... 

FInancial lnstitutiol'lS 

Interest AccnHId '" Due .. ," 
R rlII!"\Clallnstilu\lons 

IntetHl Aa:rued but not due 
OlllOr P.yablos 

Aud~ Fe=o 
le-nder"l EngIoeeta Fee, 
E~pensea Payable 
0Iher Sundfy Cfe(I,lors 

TOTAL 

TOTAL 

TOTAL 

TOTAl 

MardI'2015 March'lOlS 

3.64 .111.2:22." DM:'2012k1Mar"2022 .. .... 25.02241 00c'2012to 

. ", ,47,11 ,911.4' 

1,53,95, 192.86 

1,53," ," 2.1& 

1,65.031 39 
3.84,91,222.41 

2,12,08.840.23 
92.84,382.24 

62.20,~9.02 
49,85.948.03 
12.34,742.99 

3.04.111.&7200 
9,892.78 

600.00 
1.240.88 
7.111 811 

3.51 . 40.~0 .23 
92,84,362.24 

49.65.946.03 
12.34.142.99 

590.00 
1.240.68 

5.790.80 
4,44 ,25,022.A7 

62.20,65902 

3.04.1un.OO 
10.34ll.lIl 



Gwalior Jhansl Expresways Limited 
CIN: U452030L2006PLC150816 
Notes to Financial Statements tor the year ended Marck 31 , 2024 

(Computers & Mobles 

April 1, 2023 

11 ,14,657.99 

57.421.22 
139.01 

Yan::h 31, 2024 I April 1. 2023 

11 ,14,651.99 
51,421.22 

1.813M1 

10,41,544.95 

26.562.011 
149.66 

during tfl4I 
po'od 

14,661.14 

1.971 .27 

251.33 

during lhe I Mareh 31, 2024 

Y'" 

10,S6.206.09 
34.533.35 

400.9~ 

Mllrch 31 . 2024 

58,451.90 
22.887.81 

1,412.4' 

March 31.2023 

13,113.001 
30.859.14 

589.35 

~ 
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Gwallor JlYnsI EJlpr6way!1 UmHed 
CIN; U4S203Ol2OOIPlC15O&111 
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Annexure-2 
Other d isclosures 

(a) The immovoble property-Planl & Mach:nery Is hold by the Company 

(b) There are no proceedings wtllCh have been initialed Of are pending against the Company under lho Benami Transactloos 
(Prohibition) Act, 1968 and tho Rules made thereunder. 

(c) The Cornpilny is not a wilful defaulter as declared by any bank or rlllancial institution or any other lender, 

(d) The Company does nol have any transactions with companies struck off Ll'lder section 248 of the CompanIEs Act, 2013 or 
under section 560 of the Companies Act. 1956. 

(0) There 81'"8 no charges or satisfaction yOI to be regiSlered with the Rttgishar of Companies beyond the statutory period. 

(f) The Company has nolltilded or invasted in eny cryplo currency or any virtual currency durlng the Year, 

(g ) The Compeny has not granled loans or advances in the nature of loans to lt5 promotoo, director'S, KMPs Dr the related 
parties (as defined under the Companies Att. 2013), either seY'Cfal1y Of jointly with any other person. that arc rc~yablo 
on dt"nand. or wilhout speOfy:ng arIy terms or period of repayment. 

(h) There are no transactions that have not been record<!cl in the books of accoums and that have been surrendered Of 

d isclosed 8S Income during the year In the l ilX ilSS&5.sments under UI8 8PP~C8ble Plovi,lons crt !hit Income Tax Ad. 1961. 

(I) The Con"l>any has not availed any Bank Overdraft Facility with Bank dr.ring the year ended 31.03,2024. 

OJ The Company is not required 10 comply with the number of i.eyefs presaibed under sedion 2{S1) of the Companies AcI, 
2013 read with Companies (Res triction on number o f Layers) Rules, 2017 for the Year ended 31 ,03.2024. 

(k) Tho COmpany hasn't revalued any of its assets dlJfing the year, 

(I) The COmpany hag capital 'M)I'Ic in progress. 

(m) The Company is not und&!' any scheme o f arrangements as per sections 230 Ie 231 crt the Companies Act.2013. 



GWALIOR JHANSI EXPRESWAYS LIMITED 

FORMING PART OF THE FINANCIAL STATEMENTS 

A. SIGNIFICANT ACCOUNTING POLICIES 

1. PREPARAnONOF FINANCIAL STATEMENTS 
a) The financial statements have been prepared to comply In all material respects 

with 'the mandatory accounting standard as prescribed under Section 133 of the 
Companies Act, 2013 ('the Act') read with Rule 7 of the Companies (Accounts) 
Rules, 2014, the Provisions of the Act (to the extent notified) to comply in all 
material respects. 

b) The financial statements have been prepared under the historical cost basis. 

c) Accounting policies not specifically referred to othel'Nlse are consistent with the 
generally accepted accounting principles. 

2. BASIS OF ACCOUNTING 
The Company follo~ mercantile system of accounting and recognizes items of income 
and expenditures on accrual basis. 

3. USE OF ESTIMATES 
The preparation of financial statements requires the management to make estimates 
and assumptions considered in the reported amounts of assets and liabilities (including 
oontingent liabilities) as of the date of the financial statements, the reported income and 
expenses during the reporting period and disclosure of contingent liabilities. 
Management believes that the estimates used In the preparation of the financial 
statements are prudent and reasonable. Actual results courd differ from these estimates. 

4. FIXED ASSETS 
a) Fixed Assets other than project assets (Gwalior Jhansi Road Project) are reported at 

acquisition cost, with deductions for accumulated depreciation and impairment loss, 
if any. . 

The acquisition cost includes the purchase price (excluding refundable taxes) and 
expenses directly attributable to bring the asset to the site and in the worXlng 
condition for its intended use, such as, duties, taxes, delivery and handling costs, 
financing cost and other incidental expenses. 

b) All expenses incurred during the construction period were transferred to the Capital 
WorX in Progress and capitalized on completion of the Project. 

5. DEPRECIAnON 
Depreciation has been provided on fixed assets of the Company, as per the rates 
prescribed In Schedule II of the Companies Act, 2013 foUowlng the written down value 
method. 



6. EMPLOYEE BENEFITS 
Company's contributions to provident fund are charged to Profit & Loss Account. Gratuity 
and leave Encashment Benefft are charged to Profit & Loss Account on the basis of 
actuarial valuation as at the date of Balance Sheet 

7. BORROWING COST 
Borrowing Cost that Is directly attributable to the acquisition or construction of Fixed 
Assets has been capitalized. Other borrowing costs are recognized as an expense in the 
year they are Incurred. 

8. REVENUE RECOGNITION 
The Company follows the mercantile system of accounting, recognizing Income and 
Expenditure on the accrual basis. 

g. EARNING PER SHARE 
Basic Earnings per Share are calculated by dividing the net profit or loss for the year 
attributable to equity shareholders by the weighted average number of equity shares 
outstanding during the year. The weighted average numbers of equity shares 
outstanding during the year are adjusted for events of bonus Issue; share split; and 
consolidation of shares. 

10. IMPAIRMENT OF ASSETS 
The canying values of assets of the Company are reviewed· for impairment annually 
more often if there is an indication of decline In value. if any indlcallon of such 
impairment exists, the recoverable amounts of those assets are estimated and 
impair'ment loss is recognized, If the canying amount of those assets exceeds their 
recoverable amount. The recoverable amount is the greater of the net selling price and 
their value in use. Value in use is arrived at by discounting the estlmated future cash 
flows to their present value based on appropriate discount factor. 

11 . PROVISIONS, CONTINGENT LlABIUTlE$ AND CONTINGENT ASSETS 
A provision is recognized when an enterprise has a present obligation as a result of past 
event; it is probable that an outflow of resources wlll be required to settle the obligation, 
in respect of which a reasonable estimate can be made. Provisions are not discounted to 
Its present value and ara determined based on best estimates required to settle the 
obligation at the balance sheet date. These are reviewed at each Balance Sheet date 
and adjusted to reflect. the current best estimates. Contingent liabilities are not 
recognized but are disclosed in the notes to the financial statement. A contingent asset 
is neither recognized nor disclosed. 

12. Current/Non Current Assets and liabilities: 
Assets are classified as current when it satisfies any of the following criteria: 

1) It is expected to be reaUsed within 12 months aner reporting date, 
2) It Is held ror trading purpose. 

All ather assets are classified as Non-Current. 

liabilitles are dassified as current when it satisfies any of the following crtteria: 

1) It Is expected to be settled within 12 months after reporting date, 
2) It is held for trading purpose. 

All other liabilities are classified as Non-Current. 



) 

B. NOTES FORMING PART OF ACCOUNTS 

15. Contlngen' Llabltny nol provided for: 

A) (i) The Assessing Officer. Commercial Tax Department, MP vtoo assessment order 
dated 26ft June, 2012 relating to Assessment Year 2008-09 has raised a demand 
under the MP Value Added Tax Act on the company (or Rs. 2,06,65,247/. for Works 
Contract Tax and penalty thereon .. On appeal, the appellate authority has reduced 
the said demand to Rs. 1,48,85.608/· which was further challenged by the company 
before the Hon'bkt Trade Tax Trtbunal. Bhopal and at present, the matter Is pending 
for flnal adJudication. Meanwhjle, the Hon'bI'; Tribunal he. s1ayed tho """,very 01 
said amount bl' 27" January, 2014 or tlnal disposal of the appeal I (whichever Is 
earlier). As required by law, the Company hes deposited Ro. 57, 88,905/ with Sal .. 
Tax Authorities as pre-condftion for hearing of appeal. Pending final adjudication by 
the Hon'bIa Tribunal. the d~posit has been treated in the books of accounts as 
l'8C()\Ierable under the head ·Short term loans and advances· . 

(Ii) Commercial Tax Departmont, Gwallor vide assessment order dated lOll June, 
2Ot4l9iaUng toAY 20t1-12 haa rai8ecla demand of Ro.5,84,74,OOO for Value added 
Tax, and Rs.1 ,03,64.000 for Entry tax. The matter Is sub.judlce. 

8) EPC contractor has raisoo the following claims (inclusive of Interest thereon uptiU 
31 .03.22) upon the company on account of delay in execution of work due to EWents 
beyond the control of EPC contraclor. 

1) EPC contractofo Prolongation claim 
2) EPC cootractof. Escalation Claim 
3) Plant & Equipment coet for extended period 
4) Additional cosllncurred In the Road Maintenance beyond SPCD 

Rs: 19.73 cr 
Ro.101.25ci 
Ro. 92.11 cr 
Ro. 50.72 cr 

Pending resolution of the same with NHAI, lhe Company has not aooountad the 
same under CWlP, the Company however agreed lhat they shen endeavor and put 
the claim. on NHAI. The Company will COOIIder the above ollly after nssolvlng the 
same wtth NHAI. 

C) Consultancy bills we", raisad by the Independenl consultant & lender's Engl""", of 
Rs.50,02,111 & Ro.16,95,400 reepactively for the year 2012-13 but tHe same he. not 
been accounted as In the opinion of the management. the IiabUmes on this account 
are not due and payabJe by the company as at 311t March. 2024, the same will be 
accounted upon settlement of actual amount payable. 

16. The Company Is Implementing the road project to design, construct, develop, 
. finance, operate, maintain, rehabHltate and upgrade the existing two lane road to 416 
lene from I<m 16.00 (GwaiJor) to km 96.127 (Jhan,j) on Nti-75 situated in the Slat .. 
of Madhya Pradesh and Uttar Pradesh. 

Further, the project oould not be completed by Company due to Inordinate delay In 
handing over of land by NHAI end other reasons I.e. utiiii)' shifting which are out of 
control of the Company. 

f)!.<l. . ~ 

Ii. 



On 07.03.2014. NHAI had issued Intention of termination nolice under clause 32.1.2 
of the Concession Agreement to Company. The said action was challenged by the 
Company before the Hon,bla High Court of Delhi and the said Court vide order dated 
12.03.2014 had stayed the operation of said notice. 

Consequently. the Company issued a notice 10 NHAI invoking dispute resolution by 
Arbitration In tenns of the Concession Agreement and Arbitral Tribunal was 
constituted. The Company had flied Claims on NHAI and NHAI filed Counter Claims 
on the Company and the matter Is sub judice. 

During the year 2012·13. National Highway Authority of India {"NHAn has encashed 
the Bank Guarantee of Rs. 1.812 lacs (Previous Year Rs. 1,812 lacs) provided by 
DSC limited at the Instance of the Company for performance under Concession 
Agreement. Accordingly, credit for the said amount in the books of accounts of the 
company has been given to DSC Limited. 

The Company has also contested the encashment of Bank Guarantee by NHAI In 
the Arbitration proceedings. Pending outcome of the challenge, the amount of Rs. 
1,812 lacs has been shown in the books as recoverable from NHAI. 

17. The Banks namely Punjab National Bank, Canara Bank, india Infrastructure Finance Co. 
Ltd, Pl,lnJab and Sind Bank. UCD Bank, Vijaya Bank and Phoenix ARC Private Limited 
!their Assignees (collectlvely referred to as 'the lenders') have filed an Original 
Application being OA No. 399/2014 and OA 77212016 before the ·Debts Recovery 
Tribunal·!! , Oelhi in 2015 and 2016 for recovery of their alleged outstanding dues from 
·the Company and the maHer is sub judice. The Company had filed Written Statement 
and disputed the said liability on various grounds including but not limited to not 
exercising of Substitution Right. Thus Notwtthstanding disclosure in Note B2 & 85 inter 
alia of Financial Statements, the Company disputes the Claim/alleged liability of the 
Banks. 

Due to non payment of Instalments of tenn loan aggregating Rs.384,91,22,2481· 
(Previous year Rs.444,25,02,2481·) upto 31 11 March,2024, Rupee term Loan has been 
classified as 'Non-Performing Assel' by the consortium lender Banks and Financial 
Institutions. Since, the Company had disputed the liability of banks on various grounds 
including but not limited to not exercfslng of Substitution Right ,the company has stopped 
providing the interest amount on accrual basis of accounting with effect from 31 .03.2016 
and the same shall be accounted upon settlement of the same with the consortium 
l ender Banks and Financial Institutions. 

Further the balances are subject to reconcil iation and confinnation from Banks and 
Financial lnstitutlons. (Refer Note--B3) 

18. The Company had issued Notice for Payment of Compensation to NHAI for 
approximately RS.900 crores on account of losses to the Company due to material 
delays and default by NHAI, for not handing over the land and non issuance of Annuity 
payments due to the Company. NHAI denied the said claims of the company and further 





OSC EngIneering Pvt Ltd, -
Payment of expenses (7.85,492) (3,91,440) 
incurred 
Receivable! (Payable (14,87,142 701650 

22. No Impairment loss has been recognized as at the date of Balance sheet 85 required 
under Accounting Standard 28. (Refer Note B-7) 

23. PaYlllent to Auditors as under: 
(lNR'OOOI 

Particulars 2023-24 2022-23 
Audit Fee 60 60 
Certification - -

GST 11 
Total 60 71 

24. The Company has not received any intimation from suppliers regarding their status 
under the Micro, Small and Medium Enterprises Acf2006 and hence disclosure if any 
relating to amount unpaid as at the year-end together with interest paid !payable as 
required under the said Act have not been given. 

25. 6 nos of escrow bank accounts have not been in operation and considered as non 
operative. 

26. The debit and credit balances are subject to reconciliation and confi rmation. 

27. The current assets and current liabilities have been slated at the values not lower than 
their realizable or payable values respectively at the end of the year. 

28. Notes A 1 to A 12 and B1 5 to B28 form an integral part of the Balance Sheet and have 
been duly authenticated . 

In terms of our separate report of even date. 
for Grewal & Singh 
Chartered Accountants 
Firm Registration No.: 012322N 

Jaspal 
Partne 

M. No. 501501 

~/V: ;>4sol5010kffI11'4t13 · 

Place: New Deih l 
Date: 26.08.2024 

For and on behalf of Board of Directors 
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Managing Director 
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