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The Members,

Madhucon Projects Limited

MOTICE is hereby given that the 34th Annual General
Meeting of the Members of Madhucon Projects Limited will be
held on Friday, 27th September, 2024 at 03;00 P.M (IST) at
the Registered Office of the Company situated at 1-7-70,

Madhu Complex, Jublipura, Khammam-507003 to transact
the following business:

ORDINARY BUSINESS:

y

Tareceive, consider and adopt:

a) the Audited Standalone Financial Statements of the
Company in IND AS format for the financial year
ended 31st March, 2024 together with the Reports
of the Board of Directars and Auditors' thereon; and

b] The Audited Consolidated Financial Statements of
the Company in INDAS format for the financial year
ended 31st March, 2024 tagether with the report of
the Auditors'therson.

To appoint a director in place of Mr. K. Venkateswarlu

(DIM: 09713108), who retires by rotation and being

gligible offers himself for re-appaintment.

SPECIALBUSINESS:

3.

Re-appointment ratification of Mr. Mohammad Shafi,
(DIM: O71782658) as Joint Managing Directar of the

Company: To congider and, if thoeught fit, to pass, with or
without modifications, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT as recommended by the
Momination and Remuneration Committes of the board,
subject to approval of the members of the Company in
accordance with the provisions of Secticns 196, 197 and
203 read with Schedule V and all other applicable
provisions, if any, of the Companies Act, 2013 and the
Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 (including any
statutory moedification|s) or re-enactment thereof far the
time baing in force) and censent of the board members
be and is hereby accorded for reappointment of M,
Mohammad Shafi, (DIN; 07178265) as Joint Managing
Director of the Company for the period of 3 years w.e.f.
30th May, 2024 on monthly remuneration of
Rs.3,00,000/- (Three Lacs Only).

“"RESOLVED FURTHER THAT the Board of Directors of
the Company be and are hereby authorised to do all
such acts and deeds as may be necessary, proper or
expedientto give effect to this resolution.”

Ratification for continuation approval of Mr. Ramadas
Kasarneni (DIN: 02182023) as a MNon-Executive
Independent Director of the Company beyond the Age of
TS (seventy five) years.

To consider and, if thought fil, to pass, with or without
modifications, the following resolufionasa S pecial
Resoclution,

MADHLUCON

"RESOLVED THAT as recommended by the
MNomination and Remuneration Committes of the board
and subject to approval of the members of the Company
by Special Resolution in pursuant to Regulation 17{1A)
of the Securities and Exchange Board of India {Listing
Obligations and Disclosures Reguirements)
Regulations, 2015 and other applicable provisions of the
Companies Act, 2013 read with Rules made thereunder
fincluding any amendmenis thereto or re-enactment
thereof, far the time being in force) and consent of the
board members be and is hereby accorded for
continuation of directorship of Mr. Ramadas Kasarneni
{DIM: 02182093) on attaining the age of 75 (seventy five)
years on 10-06-2024 as Mon-executive Independent
Director of the Company beyond the age of 75 {seventy
five] years till the expiry of his current term till 12th
August, 2026.

“RESOLVED FURTHER THAT the Board of Dirsctars of
the Company and { or Company Secretary of the
Company be and are hereby severally and/or jointly
autharized to do all such acts and take all such sieps as
may be necessary, proper ar expedient to give aeffect to
this resolution,”

To appoint and approve the remuneration of the Cost
Auditor for the financial year ending on 31st March,
2025,

To consider and, if thought fit, to pass, with or without
modifications, the following reselution as an Ordinary
Resolution:

"RESOLVED THAT pursuant to the provisions of
Section 145(3) and other applicable provisions, ifany, of
the Companies Act, 2013 and Companies {Audit and
Auditors} Rules, 2014 (including any statutary
modification(s) or enactment{s) thereof, far the time
being in foree), the remuneration of Rs,1,50,000.00
{Rupees One Lakh fifty Thousand only) inclusive of all
taxes payable, Mis AS RAOQ & CO., Cosl Accountants
{Firm Registration Mo, 000326}, the Cost Auditors of the
Company to conduct audit of cost records made and
maintained by the Company for the financial year ending
st March, 2025, as recommended by Audit Committee
and appraved by the Board of Directors be and is hereby
ratified,

“RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorized to do all acts
and take all such steps as may be necessary, proper or
expedient to give effectto this resolution.”

Approval for Non-Provision of the Interesl on Working
Capital Loans & Unsecured Loans of the Company:

To consider and, If thought fif, o pass, with or without
modifications, the following resolution as an Ordinary
Resolution:

"RESQOLVED FURTHER THAT the total interest
provisions on Rs, 333.69 Cr. and Rs. 33.71 Cr. Working
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Capital Loans and Term Loan respectively aggregating
to Rs. 367.40 Cr. for the full financial year 2023-24 be not
applied and provided for in the books of accounts of the
Company on the basis that the Company has submitted
the One Time Settlement proposal to all Working Capital
Banks and Financial Institutions. Company is working far
the approval, with reguired improvements,
modifications, if any, as may be mutually agreed upon by
and between the Company and Working Capital Banks /
Financial Institutions."

By Order of the board
for Madhucon Projects Limited

Place: Hyderabad
Date: 06-08-2024

D. Malla Reddy
Company Secretary

NOTES:

1. The Explanatory Slatement pursuant to Section 102(1)
ofthe Companies Act, 2013 relating o Special Business
to be transacted at the Annual General Mseting is
annexed hereto,

2. The Company has provided the facility to Members to
exercisa their right to vote by electronic means both
through remote e-voting and e-voting during the AGM,
The process of remote e-voling with necessary
instructionsis given in the subsequent paragraphs.

3. The Company has appointed Wrs, Vendra Madhumita,
Practicing Company Secretary (Membership Mo, ACS
52865) (PCS Mo. 18628), to act as the Scrutinizer, to
scrutinize the e-voting process in a fair and transparent
manner and they have communicated their willingness
i be appainted and will be awvailable for the said
purpose.

4, A member entitled to attend and vote at the Annual
General Meeting ("Meeling"} is entitled to appaint a
proxy to attend and vote on a poll instead of him/her-self
and the proxy need not be a member of the Company.
Proxies, in order to be effective, must be received by the
Company noi less than 48 hours before the meeting.
Proxy form is atlached herein. A person can act as proxy
an behalf of the members not exceeding 50 (Fifty) and
helding in the aggregate net more than 10% (Ten
percent) of the total share capital of the Company
carmmying voeting rights. & member holding mare than 10%
(ten percent) of total share capital of the Company
carrying voting rights may appoint a single persan as
proxy and such person shall not act as a proxy for any
cther person or shareholder as per rule 19 of the
Companies (Management and Administration) Rules,
2014,

8. Inline with the MCA Circulars, the notice of the 34rd AGM
along with the Annual Report 2023-24 are being sent

zal

3,

El

only by electronic mode to those Members wheose e-mail
addresses are registered with the Company!
Depositeries. Members may please note that this Notice
and Annual Report 2023-24 will be available on the
Company's websife at https://
www, madhucon.comfinvestors! annual-reports/,
wehsites of the Stock Exchanges i.e. BSE Limited and
MSE Limited at www,bseindia.com and
www.nseindia.com respectively, and on the website of

KFintech at hitps:i/evating. kfintech.com

6. Members who have not registered their e-mail address
are requasted to register the same in respect of shares
held in electronic form with the Depasitory through their
Depository Participant(s) and inrespect of shares held in
physical form by writing to the Company's Registrar and
Share Transfer Agent, KFin Technologies Private
Limited, {Unit: Madhucon Projects Limited) Selenium
Tower B, Plot Mo, 31 & 32, Gachibowli Financial District,
Manakramguda, Hyderabad-500 032.

7. Brief profile of the Directors proposed to be appointed /

re-appointed is given as under as per the provisions of
Regulation 36(3) of the Listing Regulations,

Mama of Direclar r, Moharmmand Mr, Ramadas Kasarneni
Shefi
Date af Birth 1B 01- 1960 10-06-1850
Malizmhally Irudian Indian
Dale of Re- 30-08-2024 13082021
appointment
Qualifications Diplorma-Cil HE-Electranics
Enginesr
Expariise in Jt. Banaging Indepandent Diraclor,
Funslional Area Direclor, experiiss Busineas Pralessianal
Buginess in Technical ,
Adminlztralon &
Financial
Shares held in the NIL MIL
Comgany
List of Directorships
hald In otiner MIL ML
Companies
ChairmaniMamber
Cammiltes of
Baards of olher MIL ML
CGampanies in which
heishe is a Direclor

B. Members holding shares in physical mode are also
requested to register / update thelr e-mall address with
the Company { KFintech for receiving all
communications from the Company electronically.

9, Members who are holding shares in physical form are
advised to submit pariculars of their bank accaunt, viz.
name and address of the branch of the bank, MICR code
of the branch, type of account and account number to
Reagistrar and Share Transfer Agent, KFin Technologies
Private Limited (Unit: Madhucon Projects Limited),
Selenium Tower B, Plot Mo, 31 & 32, Financlal District,
Manakramguda, Gachibowli, Hyderabad - 500 0322,

10. The Register of Members and Share Transfer Baoks of
the Company will remain closed from Saturday, 21st
September, 2024 to Friday 2Tth September, 2024
{both days inclusive),
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11. Members are requested to note that, dividends FY.
2016-17 if not en-cashed far a period of 7 years from the
date of transfer to Unpaid Dividend Account of the
Company, are liable to be transfer to the Investor
Education and Protection Fund ("IEPF) on dus date in
April, 2025,

12. Members seeking any information with regard to the
accounts or any matter to be placed at the AGM are
requested to write to the Company on or before Friday,
20th September, 2024 through email to
cs@madhucon.com. The same will be replied by the
Company suitably.

ANNEXURETO NOTICE:

Explanatory Statement Pursuant to the provisions of
Section 102(1} of the Companies Act, 2013:

The following explanatory statement sets out all material
facts relating to the special business mentloned under Item
MNos. 3 to 6 of the accompanying Nofice.

Itern Mo, 3: Re-appointment ratification of Mr. Mohammad
Shafi, {DIN: 07178265) as Joint Managing Director of the
Company;

Mr. Mohammad Shafi, (DIN; 07 178265) was appainted as the
Jt. Managing Director of the Company for the period of 3
vears w.ef. 20th May, 2021 vide 31st Annual General
Meeting of the company, held on 30th September, 2021,
Accordingly, tenure of the period of 3 years was complated by
28th May, 2024, The Board approved re-appointment of Mr.
Mohammad Shafi, (DIM: 07178265) as Joint Managing
Director of the Campany for the period 3 years w.e.f, 30ih
May, 2024 on the base of recommendation of Nemination and
Remuneration Commities Masting held an 18th May, 2024
and now proposed to seek Members approval of the same, In
terms of the applicable provisions of the said Act and Rules
rmade there under.

Mr. Mohammad Shafi, (DIN: 07178265), is not disqualified
from being re-appointed as a Director and Joint Managing
Director in terms of section 164 {2) of the Companies Act,
2013, He has communicated his willingness with consent to
act as Joint Managing Director of the Company. He satisfies
all the conditions as set out in section 196(3) of the said Act
and Part-l of Schedule V thereof and hence, is eligible for re-
appeintment. His brief profile is provided at notes to the
Motice pursuant lo the provisions of SEB|I (LODR)
Regulations.

Save and except Mr. Mohammad Shafi, (DIN: 07178265) and
his relatives to the extent of their sharehalding interest, if any,
in the company, none of the ather Directars, Key Managerial
FPersonnel of the Company are their relatives, in any way,
cancerned or interested in the aforesaid resalution.

The Board recommends Ordinary Resolution set oul in itam
Ma, 3 for the approval of members.,

Item No. 4: Raltification for conlinuation approval of Mre
Ramadas Kasamenl [(OIN: 02182083) as a Non-Execulive
Independent Directar of the Company beyond the Age of 75
(seventy five} years.

Mr. Ramadas Kasarnenl (DIN: 02182093 was appointed as
the Mon-Executive Independent Director of the Company for
the period of 5§ years weef 13th August, 2021 vide 31st
Annual General Meeting of the company, held on 30th
September, 2021. Accordingly, Special Resolution  in
pursuant to Regulation 17(1A)} of the Securities and
Exchange Board of Indla {Listing Obligations and Disclosures
Requirements) Regulations, 2015 and other applicable
pravisions of the Companies Act, 2013 read with Rules made
thereunder (ncluding any amendments thereto or re-
enaciment thereaf, for the time being in force ) and consent of
the board members be and is hereby accorded for
continuation of directorship of Mr. Ramadas Kasarnen! (DIN:
02182093} on attaining the age of 75 {seventy five) years an
10-06-2024 as MNon-executive Independent Diractor of the
Company beyond the age of 75 (seventy five) years till the
expiry of his current term LIl 12th August, 2026,

Mo director, key managerial personnel of the Company are
their relatives except Mr. Ramadas Kasarneni (DIN;
021820283) to whom the resolution relates, is interested or
concerned in passing the proposed aforesaid resolutian.

The Board recommands the Special Resalution set forth in
iterm Mo. 4 for the approval of members.

Itern Mo. 5: To appeint and approve the remuneration of the
CostAuditor forthe F Y. ending on 31stMarch, 2025

Board of Directors of the Company, on the recommendation
of Audit Committee approved the appointment and
remuneration of M/s AS RAQ & CO., Cost Accountants (Firm
Registration Mo. 000326} as the Cost Auditors of the
Company fo conduct the audit of the Cost Records of the
Company for the financial year ending on 31st March, 2025,
In terms of the provisions of Section 148 of the Companiez
Act, 2013, read with Rule 14 of the Companies (Audit and
Auditors) Rules, 2014, the remunsration payable to the Cost
Auditor as approved by Board of Directors, has to be ratified
by the Shareholders of the Company. Accordingly, the
Shareholders are requested to ratify the remuneration of Cost
Auditor for the financial year ending 315t March, 2025, as set
outinthe Ordinary Resolution fem MNa. 5.

Mone of the Directors and Key Managerial Personnal of the
Company I= concerned or interested financially or otherwise,
inthe said Resolution.

Iterm No. 6: Approval for Non-Provision of the Interest on
Working Capital Loans & Unsecured Loans of the Company:

Approval for Mon-Pravision of the Interest an Waorking Capital
Loans and Unsecured Loans:

The board members discussed in this connectionand that the
Comparny has submitted the One Time Settlement (OTS)
proposal to each of the Working Capital Banks and is working
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with them. The Company is hopeful to get it approved with
suitable modifications, if any. It was further deliberated that as
the Company has put up OTS proposal with each Working
Capltal Bank against their respective outstanding, Interest
provision on working capital loans and unsecured loans was
not made.,

Mone of the Directors and Key Managerial Personngl of the
Company is concerned or interested financially or otherwise,
inthe said Resolution.

By Order of the board
for Madhucon Projects Limited

Place: Hyderabad
Date: 06-08-2024

D. Malla Reddy
Company Secretary

INSTRUCTIONS FOR REMOTEE-VOTING:

1. Use the following URL for e-voting from KF intech
website: https:/fevoting. kiintech.com.

2. Members of the Company holding shares either in
physical form or in dematerialized form, as on 20th
September, 2024, the cutoff date, may cast their voie
electronically.

3. Enter the login credentials i.e. User ID and password
mentioned in your email. Yaur Folio NoJJOP ID Client 1D
will be your User ID. However, if you are already
registered with KFintech for e-wvoling, use yaur
existing User 1D and password for easting your voles.

4. Aflerentering the details apprapriately, click an LOGIN.

5. You wil reach the Passwerd change menu wherein you
are required o mandatarily change your password, The
new password shall comprise of minimum & characters
with at least one upper case (A-Z), one lower case (az),
one numeric value (0-9) and a special character (@, £, §
etc.). It is strongly recommended not to share your
password with any other person and take utmaost care to
keep your password confidential,

6. Youneedtologin again with the new credentials.

7. Onsuccessful login, the system will prompt you to select
the EVENT i.e., Madhucon Projects Limited.

B. ©On the voling page, the number of shares (which
represents the number of votes) held by you as an the
cut-off date will appear. If you desire to cast all the votes
assanting/dissenting to the resclution, enter all shares
and click 'FORYTAGAINST' as the case may be or
partially in 'FOR' and partially in "AGAINST', but the total
number in 'FOR' andfor "AGAINST' taken together
should not exceed your tolal shareholding as on the cut-

10,

1.

12,

13,

14.

15.

off date. You may also choose the oplion 'ABSTAIN and
the sharas hald will not he counted under eitherhezad.

Members holding multiple folics [ demat accounts shall
choose the vofing process separately for each folio /
demat account.

Cast your vote by selecting an appropriate option and
click on SUBMIT. A confirmation box will be displayed.
Click OK to confirm else CANCEL to madify. Once you
confirm, you will not be allowed to modify your vate,
During the veting periad, Members canlogin any number
of times till they have voled on the Resolution,

The Paortal will open far voling from 9.00 a.m. on
Tuesday, 24th September, 2024 and closes at 5.00 p.m.
on Thursday, 26th September, 2024 with E-Voting
Sequence number (EVSN - B261}.

tembers of the Company who have purchased their
shares after the dispatch of the Motice but before the
cutoff date [20th September, 2024} may contact
KFintech at Tel No. 1800 302 4001 {toll free) to obtain
login id and password or send a request to
einward.ris@kfinech.com.

In case of any gueries, you may refer the Frequently
Asked Questions (FAQs) for shareholders and e-voting
User Manual for shareholders available at the download
section of https:fevoting.kfintech.com or contact
KFintech al Tel Mo. 1800 3024001 {toll free).

Pursuant to SEBI Circular Mo, SEBIHO/CFDICMD!
CIR/P/2020/242 dated Sth December 2020 on "e-voling
facility provided by Listed Companies”, e-vating process
has been enabled to all the individual demat account
holders, by way of single login credential, through their
demat accounts fwebsites of Depositories / DPs in order
to increase the efficiency of the wvoling process.
Individual demat account holders would be able to cast
their vote without having to register again with the e-
Vating service provider (ESP) thereby not only
facilitating seamless authantication but also ease and
convenlence of participating in e-voling process.
Shareholders are advised to update their mobile number
and e-mail |D with their OFs in order to access e-vaoting
facility.

The voting results declared along with the Scrutinizer's
Report shall be placed on the Company's website
wwiw.madhucon.cam and the website of the Registrar
and Share Transfer Agent viz., evating@kfintech,com
immedialely afler the declaration of the result by the
Chairman or a person authorzed by the Chairman. The
resultz shall also be immediately forwarded to the BSE
Limited and Mational Stoek Exchiange of India Limited,
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Procedure to login through websites of Depositories:

NSDL

CDsL

1. Users already registered for IDeAS facility of
NSDL

a. Click on URL: hitps://eservices.nsdl.com.

b, Click on the "Beneficial Owner" icon under 'IDeAS'
section.

c. Enteryour User ID and Password for accessing
IDeASs,

d. On successful authentication, you will enter your
IDeAS service login.

g. Click on "Access to e-Voling".

Click on Company name or e-voting service provider

and you will be re~directed to KFintech website for

casting the vole during the remate e-vating period.

Users not registered for IDeAS facility of NSDL

To register, click on URL: https:/feservices.nsdl.com

Select "Register Online for IDeAS".

Froceed to complete registration using your DPID,

Client 1D, Mabile Mumber, etc.

d. After successful registration, please follow steps given
under Sr. Mo. 1 above to cast your vote.

3.  Users may directly access the e-voting module of
NEDL as per the following procedure:

a. Cliekon URL: https.ff'www.evaoting.nsdl.com/

b, Click on the button "Login”™ available under
“Shareholder / Member" section.

¢, Enter your User D (l.e. 16-digil demat account number
held with MSDL), login type, Password [ OTP and
Verification code as shown on the screen

d. On successful authentication, you will enter the e-
vating module of NSDL

a. Click on Company name or e-vating service pravider
and you will ke re-directed to KFintech weabsite for
casting the vote during the remote e-voting periad

an

ooTpM

1. Users already registered for EasifEasiest facility of
CDsL

a. Click on URL:
hitps:/fweb.cdslindia.com/myeasithomelogin or
wiww.cdslindia.com and click on New System Myeasi

b. Enteryour User ID and Password for accessing Easi f
Easlest.

c. Click on Company name or e-voting service provider
for casting the vote.

2. Users not registered for | Easi/Easiest facility of
CDsL

a. To register, click on LURL
hitps./fweb.cdslindia.comimyeasl! home/login

b. Proceed to complete registration using your User 10,
Client |d, Mabile Number, etc.

c. After successful registration, please follow steps give
under Sr, Na, 1 above to cast your vole,

3. Users may directly access the e-voting module of
CDSL as per the following procedure;

a,  Click on URL: www.edslindia.com

b, Provide demat account number and PAN

c. System will authenticate user by sending OTF cn

registered mobile & email as recorded in the demat
atoount

d. On successful authentication, your will enter the e-
voling module of CDSL.

&, Click on Campany name or e-veling service provider
and your will be re-directed to KFintech website for
casting the vote during the remote e-voting period.

Procedure to login through their demat accounts { website of Depository Participant

NSDL

CD3L

Individual shareholders holding shares of the Company in Demat mode can access e-Voting facility provided by the Company
uszing login credentials of their demat accounts {online accounts) through their demat accounts |/ websites of Depository
Participants registered with NSDL/CDEL. An option for “"e-Voling" will be available once they have successfully logged-in
through their respective logins. Click on the option "e-Voling" and they will be redirected to e-Voling modules of MNSDL/CDSL (as
may be applicablel. Click on the e-\Voling link available against the name of Company or select e-Voting service provider
“KFintech" and yvouwill be redirected to the e-Voting page of KFintecnh to cast your vote without any further authentication,

Members who are unable to retrieve User 1D/ Password are advised to use "Forgoet User ID"/ "Forgot Password” options
available on the websites of Depositories { Depository Participants.

Contact details in case oftechnical issue on NSDL website

Contact details in case of technicalissue on CDSL website

Members facing any technical issue in legin can contact
MSOL helpdesk by sending a request at evoting@nsdl.ca.ln
or call at toll free no.: 1800 1020 980 and 1800 22 44 30

Members facing any technical issue in login can contact
COEL helpdesk by sending a reguest at

helpdesk. evoting@cdslindia.com or contact at 022
23058738 or 22-23058542-43,
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Directors’ Report

Your Directors have pleasure in presenting the 34th Annual Report of the Company logether with the

Audited Financial Statements for the yearended March 31, 2024,

1. FINANCIAL SUMMARY (" Rs.in Lakhs)
3, Ma, Particulars Standalone Year anded | Consclidated| Year ended
31032024 | 31032023 | #1.032024| 31032023
[Audited) [Audied) (Audited) | [ Audited)
1 income  from Operations:
(a) Net Sales! Income from Operations 85124.33 S0080.64 116375.27 116230 48
(b) Othar income 25442 41 13d404.78 A0140.45 80153.51
Total Income 120566.74 10348542 146515.73 206383,97
2 Expenses:
{a) Cost of Maternals Consumed 81834.01 T7911.03 G4855,68 103075.48
{b) Changes in Inventory of Finishad goods, ¥ . 3 =
Work-in-Frogress and  stock-in-trade - - - -
(c) Employes benefils expense 1874.02 1939.41 2eva.m 2996.83
{d) Other expenses 37553.88 24411.64 4304343 35419.83
[g) Financial Cosis 724.02 202.97 414237 471218
I {f) Depreciation and amortization expense 611,26 581.95 a1 TH853.93
Total Expanses 12259719 10504700 153601.50 22609825
3 ProfitiLoss) Before Exceptional lems (1-2) {2030,45) [16617.58) (TOBS.TT) | (19714.28)
4 Excaptional Items Share of (Loss) from Assaciatla Co,, "
] ProfitiLoss) HBefore Tax (3-4) [2030,45) (1581.58) (708577} | (18714.28)
i Tax Expensa
al Current Tax = - - - -
b} Incomea Tax Refund Received - = (7.36) a.91
o) Deferred Tax {1003.51) {2007.69) {1003.51) (200769}
Tolal Tax (a+b) [1003.51) (2007.68) {1010.87) (1988.78)
7 | Met Profit{loss) Afier Tax [S=8) {1026.94) 446,11 (B074.91) [17715.50)
Share of Loss transferred toMon-Controlling Interest - - {1563.24) {33435.54)
Profit’(Lossrafter Tax after Non-Confrolling Interest - 44611 {4511.66) (14368.491)
Share of Profitor Loss from Associated Companies
Profit{Loss) after Tax aflier Share of Minonty 8 S e
Interest & Associated Companias (1026.94) 446.11 (4511.66) {14369.91)
8 i. Olher Comprehansive Incoma 47,35 43,10 47 .35 43.10
i, Amount not re -classifiable to P&L == - -
Share of Ciher Comprahensive Income » » _ .
fransferred to Mon-Cantralling Inlerest
g Total Comprehansive Income (7+8) {G79.59) 483,21 {4454.31) | (14326881
10 Paid up equity share capital{Face Yalue of Rs. 1/~ each) 737.05 T3r.es T37.85 Tiv.85
i3 Diner Equity 51700.58 SZ680.2T7 | (131012.64) | (192650.36)
12 (i} Earning per share of Rs.1& each (notannualized)
{a) Basic {1.39) 0.60 (6.11) (19.47)
| (1) Diluted (1.39) 0.60 (6.17) (19.47)

B
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Extract of Annual Return:

Pursuant to Section 92(3) of the Companies Act, 2013 and Rule 12{1) of the Companies {(Management and Administration)
Rules, 2021, the annual return as referred under section 134(3){a) of the Act for the financial year ended 31st March, 2024 is
available on the Company website at www.madhucon.comfinvester/Annualraturn,

Indian Accounting Standards:

The Company has followed Indian Accounting Standards and accounting principles generally accepted in India in
preparation of financial statements for the financial year 2023-24.

Dividend: [Section 134{3}(K]]
Mo dividend was declared on equity shares for the yearended 31.03.2024 dueto Loss.

Board Meatings:

The Board met & (Six} times during the financial year 2023-2024, The following are the dates of meeting convenad In
different Quarters of the financial year.

First Gluarter Secaond Cluarter Third Quarter Fourth Quarter
Meating Ma. Date heeting No. Date Meating MNo. Data Mazeating Mo, Date
B0 13-05-2023 601 16-05-2023 602 11-08-2023 B03 12-08-2023
604 11-14-2023 805 10-02-2024 - - == -l

Directors' Responsibllity Statement:

Pursuant to the requiremant under section 134(3) (c) ofthe Companies Act, 2013, itis hereby confirmed:

i.  Thatin the preparation of annual accounts for the financial year ended 31st March, 2024, the applicable Accounting
Standards have been followed along with proper explanation relating to material departuras.

ii. Thatthe Directors have selected Accounting Policies and applied them consistently and made judgments and estimates
that are reasonable and prudent, so as to give a true and fair view of the state of affairs of the Company, atihe end of the
financial year and of the profit orloss of the Company for that pericd.

ii. That the Directors have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of the Company and for
preventing and detecting frauds and ather irregularities.

iv. Thatthe Directors have prepared the annual accounts for the year ended 31st March 2024 on 2 *Going Concern” basis.

v. Thatthedirectors had laid down internal financial controls to be followed by the Company and that such internal financial
controls are adequate and are operating effectively.

vi. Thatthe directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that
such systerns are adequate and operating effectively.

Adequacy of Internal Financial Control:

The Company has structured and implemented framework for Internal Financial Controls {*IFC") in terms of the explanation
to Sectian 134(5) (e) of the Companies Act, 2013. The Board of Directors of the Company is of the opinion that the Campany
has sound IFC for the year 2023-24 The Company is continuous|y monitaring and identified the gaps if any, and implements
improved controls wherever the effect of such gaps would have a material effect on the Company's operations.

Declarationfrom Independent Directors on Annual Basis:

The Company has received Declarations of independence as stipulated under section 149(7) of Companies act 2013 and
regulation 25 of the listing regulations from Independent directors confirming that he /she is not disqualified from continuing
as independant Directar, the same annexed tothis report as ANNEXURE-A,

Nomination and Remuneration Policy:

The Momination and Remuneration Committee has laid down the policy for Remuneration of Directors, KMP & other
Employees and the criteria has been formulated by the Committes for determining qualifications, positive attributes and
independence of a Director. The Company's policy on Directors’ appointment and remuneration and other matters provided
in Section 178{3) ofthe Act has been disclosedin the Corparate Gevernance Repart.

Share Capital:

The paid upshare capitalis Rs. 7,37.94,240/- of Rs. 1/- each. There were no ather changes that have been made inthe share
capital of the Company during the yvear under review. The Details of Share Capital are given in the notes to the Financial
Statements.

Particulars of Loans, Guarantees or Investments under Section 186 of the Companies Act, 2013;

Details of Loans, Guarantees and [nvestments covered under the provisions of Section 186 of the Companies &ct, 2013 are
given inthe notes to the Financial Statements.
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Related Party Transactions:

The transactions entered with the related parties by the Company for the year under review with respect to rendering of
gervices were on arm's length basis and in the ordinary course of business. Hence Section 188(1) is not altracted io the
Company. Thus disclosure in Form ACC-2 is nol applicable to the Company. There are no material related party transaciions
during the year under review with the promoters, Directors or Key Managerial Personnel.

Material Changes and commitments affecting the financial position of the Company:

There are no material changes and cormmitments affecting the financial position of the Company oceurred between the end
of the financial year to which the financial statements relate and the date of this report.

Particulars regarding Energy Consumption, Technology Absorption and Foreign Exchange Earning and Outgo:

The particulars prescribed under Section 134 of the Companies Act, 2013 read with Rule 8 (3) of the Companies {Accounts)
Rules, 2014, relating to Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outge are
furnished as ANNEXURE-] to this repaort.

Risk Management:

Periodic assessments to identify the risk areas are carried out and management is briefed on the risks In advance to enable
the Company to control risk through a properly defined plan. The risks are taken into account while preparing the annual
business plan for the year. The Board is also pericdically informed of the business risks and the actions taken to manags
them.

Corporate Social Responsibility (CSR) Policy:

FPursuant to the provisions of Section 135 and Schedule VI of the Companies Act, 2013, CSR Committee of the Board of
Directors was formed o recommeand:

The policy an Cerporate Social Responsibility (CSR}and

Implementation of the CSR Projects or Programs te be undertaken by the Company as per CSR Policy by the Beard of
Directors.

Formal Annual Evaluation:

In compliance with the Companies Act, 2012 and Regulation 17(10) of SEBI (Listing Obligations and Disclosure
Reguirements), Regulations, 2015, the performance evaluation of the Board was carried cut during the year under review.

Report on the Performance/Financial Position of the Subsidiaries Companies:

The details containing the salient features of the consclidated financial statements of the subsidiary Companies are provided
at Notes forming part of Consolidated Financial statements at Serdal No, 2,37 as per the provisions of Section 129 of the
Companies Act, 2013 read with Companies (Accounts) Rules, 2014,

Consolidation of Accounts:

In compliance with Regulation 33 of the SEBI {LODR) Regulations, 2015 and In compliance with the provisians of the
CompaniesAct, 2013 and the Ind AS 28 Investments in Associales and Joint ventures and Ind AS 110 Consolidated Financial
Statements, Your Directors have pleasure in attaching the consolidated financial statements for the financial year ended
March 31, 2024, duly audited by the Statutory Auditors which forms par of the Annual Report, The Annual Accounts of the
Subsidiary Companies and the related information will be made available to shareholders, who may be interested in
ocbtaining the same at any point of time as they have been kepl for inspection by any sharehalder at the Registered Office of
the Company and also at its Subsidiary Companies,

Details of Directors and Key Managerial Personnel appeointed and resigned during the Year,

a) Changein Key Managerial Personnel during the year: MIL

by Changein Directers during the year:

1. Mr. Mohammed Shafi was reappointed as Joint Managing Director for the period of 3 years w.e.f. 30th May, 2024,

2. Continuation of Mr. Ramadas Kasarneni, as a Mon-Executive Independent Director beyond the Age of 75
{seventy five) years till the expiry of his current tem till 12th August, 2026.

CEO and CFO Certlfication :

In accordance with the Regulation 17{8) of the SEEI (Listing Obligations and Disclosure Regquirements) Regulations, 2015,
the Managing Director and Director Cum CFO of the Company have submitted a certificate for the year ended 31st March
2024 to the Board of Directors which forms part of the Annual Report.

Vigil Mechanism /Whistle Blower Policy:

The Compary has established Vigil Mechanism for Directors / Employees to report their genuine concems or grievances,
The Audit Committee of the Company oversees the vigil Mechanism through the Committee. |t provides for adequate
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safeguards against victimization of directors! employees who avail of the mechanism, It also provides for direct access to the
Chairman of the Audit Committee. In case of repeated frivolous complaints, the suitable aclion will be initiated by the
Chairman of the Audit Committes.

Disclosure under the Sexual Harassment of Women at Workplace {Prevention, Prohibition And Redressal) Act,
2013:

The Company has in place an Anti-Sexual Harassment Policy in line with the requirements of The Sexual Harassment of
Women at the Workplace (Prevention, Prohibition & Redressal} Act 2013. Internal Complaints Committee {ICC) has been
set up to redress complaints received regarding sexual harassment. All employees (permanent, contractual, temporary
trainees) are covered under this policy.

During the financial year 2023-24, the Company received no complaints on sexusl harassment,

Deposits:

The Company had not accepted or invited any Deposits and consequently no deposit has matured { become due for re
payment as on 31st March 2024,

Audit Committee:

Five meetings of the Audit Cammittes were held during the year. The details pertaining to composition of Audit Committes are
included Inthe Carporate Governance Report

Stakeholders’ Relationship Committee:

The Committes focuses on shareholders’ grievances and strengthening of investor relations. The Committee coordinates
the services of the Registrars and Share Transfer Agents. There were no complaints pending for redressal as at 31st March,
2024,

Statutory Auditors and their Report:

F. Murali & Ca,, Chartered Accountants (FRN 0072575} were reappointed as Statutory Auditors of the Company for the
period of 4 {Four} Financial Years w.e.f. FY 2022-23 to FY 2025-26 and expressed their willingness ta held the office up to the
conclusion of the 36th Annual General Meeting was approved by the Shareholders at their 32nd Annual General Meeting of
the Company, held on 29th September, 2022..

Cost Auditors;

The Board of Directors, on recommendation of Audit Committee appointed AS RAD & CO., Cost Accountants (Registration
Mo. D00326) as the Cost Auditors of the Company to conduct audit of cost records made and maintained by the Company
pertaining to Works Contracts, Construction of Roads, ete. for financial year commencing on 1st April, 2024 and ending on
31stMarch, 2025.

Secretarial Auditors and Secretarial Audit Report:

Pursuant to the provisions of Section 204 of the Companies Act, 2012 and the Companies {Appointment and Remuneration
of Managerial Personnel) Rules, 2014, M/s V. Madhumita and Associates, Cnm?any Secretarles (ACS 52065 and CP
Mo.19626) has been appointed as Secrefarial Auditors of the Company for the financial year 2024-25 to carry out the
Secretarial Audit and issue report thereon. Secretarial Audit report issued for the financial year ended 31st March, 2024 by
Mfs V. Madhumita and Associates, Company Secretaries is annexed to this Report as ANNEXUREIL.

Listing With Stock Exchanges:

The Company's securities have been listed with Bombay Stock Exchange (BSE), and National Stock Exchange (NSE),
Listing fee has been paid to BSE and NSE within the prescribed time limit as set in Regulation 14 of Listing Regulations for
the Financial Years 2023-2024 and 2024-2025.

Particulars of Employees:

The Company has not employed any individual whose remuneration falls within the purview of the limits preseribed under the
provisions of Section 197 of the Companies Act, 2013, read with Rule 5{2} of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014,

Depository System :

As the Members are aware, your Company's shares are tradable compulsorily in electronic form and your Company has
established connectivity with Central Depository Services (India) Limited (COSL) & Mational Securities Depositary Limited
SNSDL). In view of the numerous advantages offered by the depository system, the members are requested to avail the
acility of Der['ln;terializaﬂon of the Company’s shares on COSL or NSDL. The SIM allotted to the Company's Equity shares is
INEZYEDO01032

"
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Prevention of Insider Trading:

Your Company has in place code of conduct to regulate, monitor and repart trading by designated persons and code of
practices and procedures for fair disclosure of unpublished price sensitive information which is in adherence to the SEB|
{Prohibition of insider trading) Amendment Regulations, 2018. The disclosures received pursuant to this code and the
Regulations are disseminated to the Stock Exchanges within prescribed time limit. The Report of compliance officer was
placed befare the Board. The code is avallable at the company's website at the following link www.madhueon.cam,

Corporate Governance and Shareholders Information:

Az per SEBI (Listing Obligations and Disclosure Requirements) Regulatians, 2015, a Reporl on Corporate Governance
farming parl of this Repart, together with the Practising Company Secretaries Certificate regarding the compliance of the
canditions of Corporate Governance is givenin a separate seciioninthe Annual Report.

Appreciations:

The Directors wish to express their appreciation for the assistance and continued co-operation received from the Ceantral and
State Governments, Banks, Financial Institutions, JV partners, clients, cansultants, sub-cantractors, Customers, Suppliers
and also the Directors wish to thank all the employees for their dedicated contribution, support and continued co-operation
thraughaut the year at all lavels.

Faor and on behalf of the Beard of Madhucon Projects Limited,

(M. Sesthaiah}(Mohammad Shafi) (Mohammad Shafi)
Flace, Hyderabad Managing Director Joint Managing Director
Date: 06-08-2024 DIN; 00784491 DIb: 07178265

INFORMATION AS PER SECTION 134 (3) (F} THE COMPANIES ACT, 2013 READ WITH RULE 8 (3} OF COMPANMIES
{ACCOUNTS)RULES, 2014

A.

CONSERVATION OF ENERGY:

The Company is engaged in Civil Construction Activity which is not a predominantly power intensive. However, energy
consendation measures are taken upwherever required.

TECHMOLOGY ABSORPTION:

The Company is constantly updating its technology in the areas wheraver necessary for improving the productivity, efficlency
and quality of its performance.

FOREIGN EXCHANGE EARNINGSAND OUTGO: MIL

MANAGEMENT DISCUSSION & ANALYSIS ANMNEXURE - 1

Industry Structure and Developments:

India's high growth imperative In 2023 and beyond will significantly be driven by major strides in key sectors with infrastructure
development being & critical force aiding the progress, Infrastructure is a key enabler in helping Indla become a US $26 trillion
economy. [nvestments in building and upgrading physical infrastructure, especially in synergy with the ease of doing business
initiatives, remain pivotal to increase efficiancy and costs. Indian Prime Minister also recently reiterated that infrastructure iz a
crucial pillarto ensure good governanoce across seciors.

The government's focus on building infrastructure of the future has been evident given the slew of initiatives launched recently. The
USE 1.3 trillion national master plan for infrastructure, Gati Shakti, has been a forerunner to bring about systemic and effective
reforms In the sector, and has already shown a significant headway. Infrastructure support to the nafion’s manufaciurers also
remains one of the tap agendas as it will significantly transform goods and exports mavement making frelght delivery effective and
economical.

The "Smart Cities Mission® and "Housing for All" programmes have benefited from these initiatives. Saudi Arabia seeks to spend up
to USH 100 billion in India in energy, petrochemicals, refinerny, infrastructure, agriculiure, minerals, and mining.

The Infrastructure sector is a key driver of the Indian economy. The sector is highly responsible for propelling India's overall
develocpment and enjoys intense focus from the Government for initiating policies that would ensure the time-bound creation of
world-class infrastructure in the country, The infrastructure sector includes power, bridges, dams, roads, and urban infrastructure
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development. In other words, the infrastructure sector acts as a catalyst for India's economic growth as It drives the growth of the
allied sectors like townships, housing, built-up infrastructure, and construction development projects.

To meel Indiz's aim of reaching a2 USE 5 trillion economy by 2025, infrastructure develapment is the need of the hour. The
government has launched the National Infrastructurs Pipeline {NIP) combined with other initiatives such as ‘"Make inlndia’ and the
production-inked incentives (PLI} scheme to augment the growth of the infrastructura sector, Historically, more than B0% of the
country's infrastructure spending has gone toward funding for fransportation, electricity, and water, and irfigatian.

While these sectors still remain the key focus, the governmient has also started to focus on other sectors as India’s environment
and demographics ara evolving. There is a compelling need for enhanced and Improved delivery across the whole infrastructura
spectrum, from housing provision to water and sanitation services to digital and transportation demands, which will assure
ecanomic growth, increase quality of life, and boost sectoral competitivenass.

In Interim Budget 2024-25, capital investment outlay for Infrastructure has been increased by 11,1% to Rs. 11.11 lakh crore (US$
133.86 billlan}, which would be 3.4 % of GDP. As per the Interim Budget 2023-24, a capital outlay of Rs. 2.55 lakh crore (US§ 30.72
billion) has bean made for the Railways, an increase of 5.8% aver the previous year, Starting with 6,835 projects, the NIP project
count now stands at 9,142 covering 34 sub-sectors, as per news reports. Under the initiative, 2476 projects are under the
development phase with an estimated investment of US$ 1.9 trillion. Mearly haif of the under-development projects are in the
fransportation sectar, and 3,906 are in the roads and bridoes sub-sector,

The Indian Railways expects to cemplete total revenue of Rs. 2 64,500 crore (US5 31.81 billion) by the end of 2023-24, India's
logistics market is estimated to be US$ 317,26 billion in 2024 and is expecied to reach USS 484.43 billion by 2029, growing ata
CAGR of 8.8%. India intends to raise its ranking in the Logisties Perdormance Index to 25 and bring down the logistics cost from
14 % to 8% of GDP, leading to a reduction of approximately 40%, within the naxt five years,

Ahl and other Airport Developers have targeted capital cutlay of approximately Rs. 98,000 crore [USS 11.8 billion) in airport sector
in the next five years for expansion and modification of exlsting terminals, new terminals and strengthening of runways, amang
other actlvilies.

India currently has the fifth-largest metro network in the world and will soon overtake advanced economies such as Japan and
South Korea to become the third-largest network. Metro rail network reached 810 kms and is operational in 20 cities. At almost 20
kms, Mumbai manorail is the third largest route in the world after China with 98 kms and Japan with 28 kims.

FDI in construction develapment (townships, housing, built-up infrastructure, and construction development projects) and
construction ({infrastrusture) activity sectors stood at USE 25.54 billlon and WSS 33.52 billicn, respectively, between April 2000-
December2023,

Indian logistics market is estimated to touch US$ 320 billion by 2025. The overall infrastructure capex is eslimated to grow at a
CAGR of 11.4% over 2021-26 driven by spending on water supply, transport, and urban infrastructure, Investmeant ininfrastructure
contributed around 5% of the GOP in the tenth five-vaar plan as against 3% in the sleventh five-year plan, Further, USS 1 trillion
investmentininfrastructure was proposed by the India's planning commission during the 12th five-year plan, with 40% of the funds
corning from the private sector.

Overall, the infrastructure sector is the winner in this year's Budget. However, its success lies in its effective implementation and
focusing on projects with quick turnaround time.

Opportunities and Strengths:

The Government of India is taking every possible initiative to boost the infrastructure sectar and is expected to invest highly in the
infrastructure sector, mainly Transportation, Urban Development & Industrial Projects. Many steps have been taken to improve
funding avenues to the infrastructure sectar, There are huge opportunities for the industry in the future. Your Campany is having
opportunities and strengths with an order book position of Bs, 5964 Crores.

Segment—wise performance:

*

Transportation Division:

Your Company has executed many transportation projects such as highways, tunnels, railways, flyovers ete across PAN India.
Besides, work amounting Rs. 2178,07 Crore was done till March, 2024 oul of the total work amounting o Rs. 2 448 92 Crore.
Balance work of Rs. 270.85 Crore is outstanding as on date,
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Irrigation Projects:

Your Company execuled many Irrigation projects such as Canals, Dams, Tunnels, Spiliways, Pump house and Lift |rigation
Projects across PAN India, At present various lrrigation Projects having a tolal value of Rs. 1.872.37 Crore are under progress
across PAN India. Out of which work amounting to Rs. 1,284.72 Crore was already executed il March, 2024, while work
amounting to Rs. 587 .65 Crore [s the balance outstanding to be executed,

CQutlook:
Future outlook ofinfrastructure industryin Ind:a:

The oulleck for the Infrastructure sector appears positive since the country Is looking forward with a strong mandate to stimulate
ecanomic growth.

Some of the recent government initiatives and investments in the infrastruciure sector are as follows:

The Central government has increased |ts capital expenditure [capex) allocation to S5 133.8 billion {(Rs. 11.11 trillion) for the
fiscal year beginning April 1, 2024, with a focus on advancing India’s infrastructure, as part of a strategic move to stimulate
economic growth. An increase of 11.1% from the previous year, the FY25 interim budget allots USE 133.9 billion (Rs. 11,11 4rillion)
far capital expenditures, or 3.4% of GOP. With a 37% increase in the current fiscal vear, capital expenditures (capex) are on the
fise, which bolsters ongaing infrastructure development. In Interim Budget 2024-25, capital Investment outlay for infrastructure
has been increased by 11.1% to Bs.11.11 [akh crore (LSS 133,86 billlon}, which would be 3.4 %of GDP.

Goals for India's economic growth to became a USS 5 trillion economy. In order to anticipate private sector investment and to
address employment and consumption in rural India, the budget places a strong emphasis on the development of roads, shipping,
and raitways. India's ambitious plan calls for spending USS 1.723 trillion {approximately Rs. 143 trillion) an infrasiructurs between
F24 and FY30, with a particular amphasis on power, roads, and developing industries |ike renewabls energy and electric
vahicles.

Indian Prime Minister emphasized that India is committed to attaining net-zero carbon emissions by 2070, and that the country’s
ambitious goal of 500 gigawatts (GW) of renewable capacity by 2030 should be met. In order to make this possible, he unveilad a
plan to ralse the proportion of gas in India’s energy mix to 15% by 2030, which will invelve spending roughly USE 67 billion over the
course of the following five to six years.

The government has decided o allocate Rs. 2.78 lakh crora (US$ 33.4 billion) towards the Ministry of Roads for 2024-25. Acapital
outlay of Rs. 2.55 lakh crore (US$30.72 billion) has been made for the Railways, an increased of 5.8% over the previous year. The
allocation for solar power grid reached Rs. 8,500 crores {LUSS 1.02 billlon) from the previous allocation of Rs, 4,970 crores (LSS
598.80 million). The Interim Budget 2024-25 allocated Rs. 1,11,876.6 crore (US% 13.5 billion) for the Department of Telecom. The
government announced Rs, 77,523.56 crore (USE 9.2 billlon) to the Ministry of Housing and Urban Affairs.

Three significant economic railway comidor initiatives—energy, porl connectivity, mineral and cement, and high traffic
density—will be carried out by the railway industry. Additionally, in order fo improve passenger safety, convenience, and comfort,
farly thousand standard rall bogies will be converled 1o Vande Eharat standards. In the aviafion sactor, the numbar of airports has
doubled to 143, and currently, 1.3 crore passengers ara fransported on 517 new routes. Indian aldines have taken the initiative to
arder more than a thousand new aircraft. As part of the PIM Awas Yojana (Grameen), two crores more houses to be taken upin the
naxt five years. Despite COVID challenges, the larget of three crore houses under PM Awas Yojana (Grameen) will be achleved
SO0,

Anetwork of 35 Multimedal Logistics Parks is planned to be developed as part of Bharatmala Pariyojana, with a total investment of
about Rs. 48,000 crore (USH 5.5 billion), which once operational, shall be able to handle around 700 million metrictonnes of cargo.
Ofthis, MMLPs at 15 prioritized locations will be developed with a total investment of about Rs, 22,000 Crore (LSS 2.6 hillion),

Your Company s giving major thrust in various infrastrugture projects 1o reap the benefit of growth ininfrastructure sector,

Road Ahead:

The roadmap to India's infrastrusturs is exciting and futuristle, and twill nal be an exaggeralion to say that the new decade seems
fo he a promising one.

With a 37% increase in the current fiscal yvear, capital expenditures (capax) are on the rise, which bolsters engoing infrastructure
development and fits with 2027 goals for Indla's economic growth to become a USS Strillion economy. In order to anticipate private
sector invastrent and to address employment and censumption in rural India, the budget places a strong emphasis on the
development of roads, shipping, and raibways.

Global investment and partnerships in infrastructure, such as the India~Japan forum for development in the Northeast are also
indicative of more investments. These initiatives come at a momentous junciure as the country aims for self-reliance in fulure-
ready and sustainable critical infrastructure.,

India, it iz estimated, neads to invest USE 840 billicn over the next 15 years into urban Infrastructure to meet the needs of its fast-
growing population. This investmentwill only be rational as well as sustainable, if we additionally focus on long-term maintenance
and strength of our buildings, bridges, ports, and airports.
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As a resull of digitalisation and opportunitias that tier Il and 11| cities present for economic growth, the divide between metro and
non-metros is blurring, moving to the new era of Infrastructure growth, Commercial real estate properties have witnessed
exponential growth in demand across Tier [ & 1] cities as Information technelogy and Information technolegy enabled services
and banking financial services and insurance focused organizations are increasingly decentralizing their operaticns to adapt ta
the naw narmal,

The residential sector has wilnessed good sales, and launches have also shown signs of an uptick during 2022, tatal sales in the
top-T cities was projected (o excead 360,000 units in 2022,

Civil Avlation Ministry's "Vislon 2040" report states that there will be 120-200 functioning airports in India by 2040, Delhi and
Mumbai will have three international airports each, while top 31 Indian cities will have two operational airporls each. 220
destinations (airportsheliportsiwater aerodromes) under UDAN are targeted to be completed by 2026 with 1000 routes to provide
airconnectivity to unconnected destinations in India.

India's Infrastructure forms an integral part of the country's economic ecosystem. There has been a significant shift in the industry
thal is lzading to the development of world-class facilities across the country in the areas of roads, waterways, railways, airports,
and parts, among others. The country-wide smart cities programmes have proven to be industry game-changers. Glven its critical
rele in the growth of the naticn, the infrastructure sector has experenced a tremandous boom because of India's necassity and
desire for rapid development. The expansion has been aided by urhanisation and anincrease in foreign investment in the sector.

The infrastructure sector has become the biggest focus area for the Government of India. India's GDP is expected ta grow by 8%
over the nextthree fiscal years, one of the guickest rates among major, developing economies, according o S&F Global Ratings.
India and Japan have joined hands for infrastructure developrment in India’s Mortheast states and are alzo setting up an India-
Japan Coordination Forum for development of Mortheast to undertake strategic infrastructure projects for the region,

India being a developing nation is setto take full advantage of the oppartunity for the expansion of the infrastructure sector, anditis
reasonable to conclude that India's infrastructure has a bright future ahead of it,

Risks and Concerns:

The COVID-19 pandemic has the malor effect on imely completion of various projects, The availability of construction labor force
is expected to affect the projects for some time, On the other hand, other construction delays continue to be a concern factor which
stems from number of factors outside the contral of the project sponsors, which includes land acquisition, regulatory approvals,
infiation, and litigation etc., which can delay the timely completion of the project and increase In cost of project. This can, inturn,
lead to additional funding, additional cost of fund atc,

As the sector is driven by infrastructure projects (o a large extent, it is expected to be hit severely by the current levels of
uncertainty, dismal business and consumer sentiments, loss of income as well as the diversion of government funds towards other
sectors,

Internal Control Systems and theiradequacy:

Yfour Company has adequate sysiem of Internal Control developed by cur in-house Internal Audit team consisting of qualified and
experienced accounting, costing and technical professionals to ansure that the resources of the Company are used efficiently and
effectively, all assels are safeguarded and protected against loss from unauthorized use or disposition and the transactions are
authorized, recorded and reported correctly, financial and other data are reliable for preparing financial infermation and other data
and far maintaining accountability of assets,

Discussion on financial performance with respect to operational performance:

During the year under review, your Company has achieved a total income (standalone) of Rs.1,20,566,74 Lakhs against
Rs.1.33,485,42 Lakhs and Eaming perShare (EPS) of Rs. (1.39)against Rs. 0.60 of the Previous Year,

Human Resources/industrial Relations:

Your Company has recruited competent Professionals at all levels of management for all verticals of the Company as a part of
corporate restructuring process and strengthening its Business Verticals to meet the pace of growth of your Company. The
Industrial relation is very cordial,
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REPORT ON CORPORATE GOVERNANCE

In Compliance with Schedule V of the SEB| (Lisling Obligatiens and Disclasure Reguiremants) Regulations, 2015, the company
sats forth the report on the Corporate Governance an the matters as mentioned in the said schedule and practices followed by

the company.

1. COMPANYSPHILOSOPHYONCORPORATEGOVERNANCE:

The Company's philosophy on corporate governance oversees business strategies and ensures fiscal eccountability,
athical corporate behavior and fairmess to all stakeholders comprising regulators, employees, cusiomers, vendaors,
investors and the society at large. It is imperative that cur Company's affairs are managed in & falr and ransparen! rmanner.
We ensure that we evolve and follow not Just the stated corporate governance guidelines, but also global bast practices.
We consider il our Inherent responsibility to disclose timely, adequate and accurate information regarding our financials
and perfarmance, as well as the leadership and governance of the Company, The Company is in compliance with all
requirements stipulated under SEBI (LODR) Regulations, as applicable, wilth regard le corporata govarnance.

2. BOARDOFDIRECTORS:
l.  Composition anag Category of the Diractors as on 31st March, 2024
In terms of compllance with the requirement of The Companies act, 2013/and the SEBI (Listing Obligations and
Disclosure Requirements) Regulalions 2015, the Company endegaver Lo have an optimum combination of Executive
and Mon-Executive Director with one woman director to mainiain the independence of the Board and separate the
furictions of Govermnance and Management through Board and Commiltees.

As on 31st March 2024, the Board consist of 8 (Eight) Direclors, Thera 18 1{One) Managing Director, 1{ong) Jolnt
Managing Director, 2{Twao) Exacutive Directors and 4 (Four) Non-executive Indepandent Directors including 1 (Qne)
chalrman and 1[one) Woman Director.

Sl Mo, | Name of the Director Designation Category

1 Mr. Ramadas Kasarnani Chairman Man- Executive & Independent Director
Z Mr. M. Seathaiah Managing Director Exgcutive & Non-Indepandent Director
3 hir. Mohammad Shafi Joint Managing Director | Executive & Non-Independent Director
4 Mrs, Ch. Lakshmi Kumarn | Woman Director Maon- Executive & Woman Independent Directar
bl Mr. F. Madhava Rao Director Mon- Executive & Indapendent Diracior
& Mrs. Geeta Battula Director Mon- Executive & Independent Director
T Mr. K. Vankateswarlu Diractor cum CFO Exacutive & Mon-Indepandant Directar

| 8 Mr.Bamba Siva Rao Jasty | Director-F& A Exscutive & Non-Independent Director

il. Mumberof Board Mestings held during the year:

The Board met 6 (Six) times during the financial year 2023-2024,

First Quarter Second Quarter Third Quarler Fourth Quarter
Meeting Mo, | Date Meeting Mo, | Date Meeling Mo, | Date Meeting Mo, | Date
&00 13-05-2023 &0 16-05-2023 602 11-06-2023 G 12-08-2023
B4 11-11-2023 605 10-02-2024 - --

1 Altendance of each Director al the Board Mestings and the last Annual General Meesting,

The padiculars of attendance of Board Meelings and Annual Ganeral Meeling by Directars for the financial year
anded have bean set out hare below:

3. MWame of the Director Board Me;ﬁngs attenu_:]ed AHanURNCS Bt Daviols AEM
Mo, during the financial yaar held on 29-09-2023
{2023-2024)

1 | Mr. Ramadas Kasarneni & Yas

2 Mr, M, Seethaiah 3] Yas

3 tir, Mohammad Shafi G Mo

4 hir, . Madhava Raa 4 es

& hirs, Ch. Lakshimi Kumari 4 Yes

& hirs. Geeata Battula 3 Mo

7 e, K. Venkateswarlu i [ fs]

8 | Mr. Samba Siva Rao Jasty 3 Yas

v, Mumber of other Boards or Board Committees In which he/sha is a member or Chairperson,
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MNone of the directors are members of more than ten commillees or chairman of more than five committees in public
limited companies in which they are directors. Necessary disclosures have been obtained from all the directors
regarding their directorship and have been taken on record by the Board.

The names of the Directors and the defails of other chairmanship ¢ directorship f committee membearship of each
Director as on 31sf March 2024 is given balow:

3l MName of the Director Position Mo, of Commitles Committag
Me, Directorships | Membershipin Chairmanship
in other other in other
Companias Companies Companies
1 hr. B, Seathaiah Managing Diractor 4 0 1]
hir. Mohammad Shafl Whole-time Director 4 1] o
) Mr. Ramadas Kasameni Chairman and
Independent Director 1] 0 ]
4 Smi. Ch, Lakshml Kumar Independent Director a 4] ]
] Mr.P. Madhava Rao Indepandant Director 1 ] ]
& Mr, K. Venkateswarlu Exzoutive Director 4] 0 ]
7 Mirs, Geeta Batiula Indepandant Director 1] 0 ]
f hr. Samba Siva Rao Jasty Exacutive Dlrector L] 0 0

v. In terms of sub regulation (i) regulation 10 part © of Schedule V a certificate from the Company Secretary Iin
practice was obtained to the effect that none of the directors on the Board of the company have been debarred
ar disqualified from being appointed or cantinuing as directors of companies by the Board / Ministry of corporate
affairs or any such statutory authority.

3. CODEOFCONDUCT:
Fursuant to SEB| (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board has suitably
modified the 'Code of Conduct for Board of Directors, Senior Management and Key Managerial Personnel’ (Code of
Conduct) and is awvailable on the Company's website. The Directors, Key Manageral Personnel and Senior
Management Personnal have affirmed their compliance with the Code of Conduct as at 31st March 2024,

4, AUDITCOMMITTEE:

I.  Brief description of terms of reference:

In terms of compliance with the requirement of Regulation 18 of tha Listing Regulations, the Audit Commities has been
constituted consisting of qualified and independent Board members for providing accurate and transparent financial
reparting o the Board and shall have the powers and roles to perform the funetions as mentionad in Listing
Regulations and respactively read with Section 177 of the Companles Act, 2013

ii, Composilien, Mame of Members and Chairperson;
The Audit Committee comprises of the following membears as on 31% March 2024:
1. Smt. Ch. Lakshmi Kumari, Independent Director as Chairpersan
£, Sri Madhava Rao P, Independent Director as Member
3. Si. Ramadas Kasarneni, Independent Director as Member
4, Mrs. Geeta Battula, Independent Director as Mamber
ji. Meeting and attendance during the year:

In terms of compliance with the requirement of Regulation 18 (2) of the Listing Regulations the Audit Committes
met 5 (Five) timeas during the financial year under review, on 13-05-2023, 16-05-2023, 12-08-2023, 11-11-2023 and
10-02-2024 and the atlendance of the members of the Audit Committes as recorded is as under:

3L, Mo, Mame of the Director Status Mo, of meatings atfended
1 Smit, Th, Lakshmi Kurmari Chairperson 3
hr. P, Madhava Rao Member a
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Mr, Ramadas Kasameni Membear 3
hirs, Geeta Ballula Memhbar 1

Head of Finance & Accounts Division and Intemal Auditors altended the mestings of the Audit Committes as Invitees.

In terms of compliance with the requirement of Listing Regulations, The Audil Committee reviews the information from
time to fime as specified in the aforesaid clause.

5 NOMINATION AND REMUNERATION COMMITTEE:

i, Brief description of terms of reference;
The terms of reference of Nemination and Remuneration Committees are as follows:

1. To determine the Company's policy on specific remuneration package for Executive Directors including
compensation payment, if any, on behalf of the Board of Directors and Shareholders

2. To review, assess and recommend the appointment of Executive Direcior from time to tme and also
renuneration package including Employees Stock Option Scheme to the Board of Directors.

3. Any other function as may be delagated by Board of Directors,
il Composition and Role of Nominationand Remuneration Cammittae:

Momination and Remunaradtion Committes comprizses fhe following non-execufive indepandent directors
as on 31" March 2024,

1. Smt: Ch. Lakshmi Kumari, Woman Independent Directar as Chairperson
2. Mr. Ramadas Kasarneni, independent Diractor as Member
3. Mr. P. Madhava Rao , Independent Director az Member

This commiltee recommends the appoinimentreappointment of execulive directors and the appointments of
employees from the level of vice-president and sbove along with the remuneration to be paid to them. The
remuneration is fixed keeping in mind the persons track recard, his/her polential individual performance, the markat
trends and scales prevailing in the similar industry.

iii. Attendance during the year:

The Momination and Remuneration Committee met 1 (One) imes, during the financial year under review, on 28-06-
2023, The attendance of the meeting by the members of the Committee as recorded is as under:

5L, Mo, Mame of the Director FPaosition Mo, of meelings Attended
1 Smit. Ch. Lakshiml Kumarl Chairperson 1
2 hr. P Madhava Rao Member 1
3 hir. Ramadas Kasameni hamber i

v, Remuneration Policy:
The Folicy provides far the following:

a)  Attract, recruit, and retain good and exceptional talent;

by List down the criteria for determining the qualifications, positive attributes, and independence of the diractors
of the Company;

&) Ensure that the remuneration of the directors, key managerial personnel and other employvees is peformance
drivan, motivatas tham, recognizes their merits and achievemeants and promotes excslienca in thelr perfarmance;

d) Mativate such personnel to align their individual interests with the interests of the Company. and further the
interestz of its stakeholders;

&) Ensure a transparent nominalion process for direclors with the diversity of thought, experence, knowledge,
perspective and gender in the Board, and

f  Fulfill the Company's abjectives and goals, including In relation to guad corporate governance, transparency,
and sustained long-term value creafion for its stakeholders.

Criterla for performance evalustion as laid-down by nomination and remuneration committes

The perfarmance of Diractors Is evaluated by the Board (axcluding the Director being svalualed) on the following
criteria, as laid down by the Nomination and Remuneration Committae,
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Ewvaluation Criteria:

HActive Participation In Board discussions and delibarations

Contribution to development of strategy and risk management

Guidance an corporate sirategy, nsk policy, corporate governance practices

Independence and unbiased decisions/opinions etc,

Dretalls of Remuneration to Executive Directors;

MATHLC O

Of the total B (Ewgnt) Directors, 4 (Four) are Executive Directors. The remuneration payable to these directars s
determinad by the Board on the recormmendation of the Nemination and remuneration commiltee. This is subject to
the approval of the sharehalders at the Annual General Meating, The non-execulive directors have drawn sitting fees
from the Company for attending the meetings of the board and the committees. Details of Remuneration of the

exacutive Directors for the financial year 2023-2024 are as follows:

Sl Diractar Consolldatad Parquisitas, Performance Sitting Total
ey, Salary Allowances Bonus! Faas (Per
(Par Month) and othar Incentiva/ (Rs.) Annum)
{Rs.) Benafits Commission/ < (Rs.)
Stock Option i
1 Mr. M. Sesthaiah
rManaging Directar 5,00,0000- ¥ = * 60,300,000
2 Mr. Mehammad Shafi
Whole-time Director 3,800,000/~ - - - 36,00,000
3 Mr, Ramadas Kasarneni,
Indapandant Director - = S 85,000 85,000
4 Mr. P, Madhava Rao,
Independent Director z o 5 50,000 50,000
5 Mr. Ch. Lakshimi Kurmari,
Independent Oirectar % = - 65,000 B5,000 |
& Mr. K. Venkateswarlu
Director cum CFO 2.12,750/ i x - 25,553,000
g Mrs. Geeta Battula
Independent Director - - - 50,000 50,000
& Mr. Samba Siva Rag
Jasty - Diractor (FAA) 2,00,000- ] - - - 24,00,000
vl, Details of shareholding of Directors as on 31* March 2024
As an 315t March 2024, the Company had 4 (Four) Executive Directors, 4 (Four) Non-Executive Indspendent
directors, the ona execufive director holds equity shares in the Company. The other non-executive directors do not
haold any shares In the Company, The details ara as follows:
aL. Marme of tha Diractor Status Mo.of Sharesheld | Percentage(%of
Ma. iotal shares
1 Mr. Ramadas Kasarneni Chairman & :
Independent Directar il il
2 Mr. Mama Sesthaiah Managing Director 23802 0.03
3 Mr. Mohammad Shafi Whole-time Dirsctor il il
4 Mr, P, Madhava Rao Indepandent Directar il il
5 Smit. Ch. Lakshimi Kumari Independant Director rdil il
] Mrz. Geeta Battula Indepandant Director il il
7 fr. K. Venkateswarlu Diractor cum CFO il Mil
B8 hr. Samba Siva Rao Jasty Driractor (FEA) il it

G. STAKEHOLDERS RELATIONSHIPCOMMITTEE:

The Committes is empowersd to ovarses the redressal of Sharehalders/investors Complaints/ Grievances pertaining to
share transfers/non-racelpt of Annual Repors/dividend payments, issue of duplicate share cerificates, transmission of

19



I

MADHUCON PROJECTS LIMITED = %
PAMDHUGEN

shares and other complaints ats.

i

vl

vil.

Composition of the Commiltes:
The Stakeholders' Relationship Committes comprises of lhe following Mambers as an 31sl March 2024,
5. Smt. Ch. Lakshmi Kumari, Independent Director as Chairperson
B, Mr. P Madhava Rao, Independent Director as Member
7. hr. Mohammad Shafl, Whele-fime Director as Member

Allendance during the yaar:

The Shareholders/inveslors Grlevances Committeel Stakeholders' Relationship Committes met 4 (Four) imes during
the year on 13-05-2023, 12-08-2023, 11-11-2023 and 10-02-2024, attendance of members of the Commiillee as
recorded i= a8 under:

51, Ma. Mame of the Director Position Mo, of meetings attended
1 Smt. Ch. Lakshmi Kumari Chalrparsan 3
Mr, Mahammad Shafi, Member 4
Mr. P, Madhava Rao hMembar 2

Name and Designation of Compliance Officer: Mr. D. Malla Raddy, Company Secretary and Compliance Officer,
Mumter of Shareholders' Complaint received during the year under report:

All the requests and complgints received from the sharshoiders were atlended to within the stipulated time and
nothing was pending for disposal al the end of the year. During the perod under review, the Company has not
recelved the Complaints from Sharsholdars.

Mumbar of Complaints not solved to the satisfaction of Shareholders as on the date of approval of Directars
Repart - Mil

Mumber of Pending Complaints as on the date of approval of Directors Report = Mil

E-malil 10 for redrassal of Shareholders' Griavances:

The Company has created a separate e-mail |D: cs@madhuccn.com for the Grievance Redressal Divislon /

Compliance Officer excluslvely for the purpose of reglstering and redressal of complaints by investors!
shareholders.

GEMERAL BODY MEETINGS:

Logation and Time for the last three Annual General Maetings held and

Spacial resolutions passed |n the last three Annual General Meetings held:  Two Special Resolutions passed for the
re-appointment of Independent Directors at 33 Annual General Mesting held on 29" Saptember, 2023,

The particulars of previous 3 (Three) Annual General Mestings of the Company hald is set out here under:

Partlculzrs Date & Time Vanusg Special Resolution passed
A3 AGM 29-09-2023 Venue: Registered Office; Yas { 2(Two) Spacial Resolulions
(2022-2023) 3.00 PM hMadhu Complex, 1-7-70, passed for the re-appolintment of
Jublipura, Khammam Independent Directors.
Jz2m AGHM 20-09-2022 Yenue: Registerad Office: Yas [ 2{Two) Spacial Resolutions
{2021-2022) 3.00 PM Madhu Complex, 1-7-70, passed for the re-appaintmeant of
Jublipura, Khammam Independent Directors,
310 AGM 30-08-2021 Deamed Venue: Regd. Office: il
(2020-2021) 3.00 PM Madhu Complax, 1-7-70,
Jublipura, Khammam

Fostal Ballot:

Curing the year no resolution was passed through postal ballot.
Monz of the business which s proposad to be transacted at the ensulng Annual General Meeting requires passing of
a resolution through postal Ballol process.

Meeting of Independent Directors

Pursuan! to the companies Act, 2013 read with rules made there under and Secretarial Standard-l issues by the
Institute of Company Secretaries of India and SEB| (LODR) Regulations, 2015 a meeting of the Independent Directors
af the Company for the financial year 2023-2024 was held on 10" February, 2024,
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Related Farty Transaclion (RFT).

There has been no materially significant Related Party Transactions {RPT) with the Company's gromolers,
directars, the management, their subsidiaries or relatives which may have potential conflict with the interests of the
Company at large. The necessary disclosures regarding the transactions are given in the notes to accounts, The
Campany has also formulated a policy on dealing with the Related Party Transactions and necessary approval of the
audit commitles and Board of directars will be taken wherever required in accordance with the Polioy.

The Company has also formulated a policy for determining the Matarial RPT and the details of such policy for dealing
with RPT ara dissermninated in tha website of the Company undar the following link: htto:fwww.rnadhucon.comicarperals
investors. hitrni

Disgualification of Directors: As on March 31, 2024 none of the Directors of the Company were disqualified under

=ction 164 (2] of the Companies Act, 2013, Cenificatian by a company secretary in praclice to the effect that none

af the directors on the board of the company have been debarred or disqualified from being appointed or continuing as
directors of companies by the Board/Ministry of Corporate Affalrs or any such statutory authorily. As required under
Schedule V Part C Regulation 10 Sub-regulations (i} of SEBI (LODR) Regulations, 2015 disclosure was also made
appropriataly (Annexure = A).

There is po non-cormpliance by the Company, penallies, and strictures imposed on the Company by SEBI or Statutory
Autharily an any matters relating 1o capital markets during the last three years,

Whistle Blowar Policy:

The Company has an established mechanism for Directors [ Employees to report concerns about unsthical behavior,
actual or suspected fraud, or violation of the code of conduct or ethies poliey. [t also provides for adequate safeguards
against victimization of directorsfemployess who avall of the mechanism. The Company has formulated a Folicy of
Wigil Mechanism and has established a mechanism that any personnel may raise Reportable Matters within 60 days
after becoming aware of the same, All suspected violations and Reportabla Matters are reported to the Chairman of
the Audit Committee at e-rmail 1D, whistleblower@madhucon.com, Key directionsfactions will be informed to the
Managing Directar of the Company.

The CFO cum Director and Managing Director has issued cerdificate pursuant to the provisions of Listing Regulations
certifying that the financial statements do not contain any untrue stalemant and these statements rapresent & true and
fair view of the Company’s affairs. The said cerificate is annexed and forms part of the Annual Report.

Fractising Company Secrataries Certificate on Corporate Governance as requlred under Schedule VW, Part C of Listing
Regulations annexed forming & par of Corporate Governance Report,

Subsidiary Companies:

The financlals of all the subsidiary companias have been duly reviewed by the audit committee, The Board is also
periodically informad about all significant transactions and arrangemeants entered into by the subsidiary companies.
The Company has also formulated a pelicy for determining the Material Subsidiary and the delalls of such palicy ars
dissaminated in the wabsite of the Company undaer the following link:

httg e madhucon.camioorporate/invastiors htmi
SEB| Prevention of Insider Trading:

With SEBI imposing the respensibility of "Prohibition of Insider Trading” in the Organizations, Board has designed a
Code of Conduct strictly In accardanca with the Model Code of Conduct prescribed under SEB| {Prohibition of Insider
Trading) Regulations 2015, The Code, besides other relevant matters, prohibils an inslder from dealing in the shares
of the Company, while in possession of the unpublished price sensitive information in relation to the Campany. As on
the date, there have been no violations of inzider trading regulation,

Code of Conduct for the Board of Diractors and the Senior Management:

The standards for business conduct provide that the direclors and the senior management will uphold ethical
values and legal standards as the Company pursues its objectives, and that honesty and personal intagrity will not
e compromised under any circumnstances. The Board of Directors has adopted & code of corduct for all Board
members and senior managemant of the Campany and affirmed its compliance on annual basis for the Financial
Year ended 31st March 2024, In terms of compliance with the requirement of Regulation 48 of the Listing
Regulations are disseminated in the website of the Company under the fallowing link;

hittg e madhucon. comiconporatelinvestars, hitm|

Discretionary requirements under Listing Regulations: The Company has complied with all the discretionary
requiraments of Corporate Governance stipulated under Part E of Schedule V of the Listing Regulations. Carlificate to
this effect has been |ssued by Mrs. Vendra Madhumita, Practicing Company Secretary and the same has been
incorporated as an Annexure to the Report.
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SHAREHOLDERS COMMUNICATION:

Tha guarterly financial provisional un-audited results of the Company published in the leading daily newspapear within

45 days from the end of the respective guarters and fourth quarter duly audited within 80 days as per the Regulation
33 of Lisiing Regulations.

The financial calandar events of 2023-2024 relating to quarterly un-audited and quarterdy and yaarly Audited financial
results ara as follows:

Financial Results Reporting for the : For 2022-23 were announced on
1st Quarter ended 30" June, 2023 12th August, 2023

2nd Quarter ended 30th September, 2023 11th Maovember, 2023

Ard Quarter ended 31st Dacambar, 2023 10" February, 2024

4th Quarter and financial year ended 31st March, 2024 18th May, 2024

The financial provisional un-audited results are published in a leading daily newspaper in English and in Regional
language having nationwide circulation viz, Financial Expness and Mana Talangana and are disseminated in tha
website of the Company under the following link: ialResulls 31032024

These financial provisional results and shareholding pattern are submitted to National Stock Exchangs In hitgs:/
wiww connact2nsa.com/LISTING! and to Bombay Stock Exchange in http:flisting. beeindia.com

The performance of the quarterly, half yearly and annual togethner with financial results of the Company released time

to time in medla by the press statements and also displays on Company's website,
NERALSHAREHOLDER'S INFORMATION:

FinancialYear:

The Company follows the financial year commencing fom 1% Aprll to 31% March on consistenl basiz,

Listing on Stock Exchanges:

Bombay Stock Exchange (BSE)

Stock Code Moo BSE — 531487

Mational Stock Exchange (NSE)

Stock Code Mo, NSE - MADHUCON

ISIM: INE 378001032

Market Price Data:

High and Low during each maonth in last financial year 2023-2024:

High and Low of Markel Price of the Company's Equity Shares Traded on the BSE & NSE during the 12 months
period endad 3151 Marzh 2024 are as under-

Period High(R=s.} Low (Rs.) Mo, of Shares Ma, of Trades
Agpril, 2023 5.15 4.60 2,43,287 429
May,2023 475 4.10 5,608 533 980
Juna, 2023 .00 515 3,80073 930
July,2023 .50 510 511,683 1255
August, 2023 B.20 5.05 2,652,563 1760
Septembar, 2023 6.35 515 4 81,250 T34
Oclober, 2023 555 4,95 5,665,108 291
Maovember, 2023 8.20 T.45 308,717 373
Decambar. 2023 .80 7.00 9,48,304 1471
January, 2024 11.25 6.90 24,85 900 3580
February, 2024 11.20 .20 8,147,301 1226
March, 2024 8.25 6,60 I 11,680,408 2043
BSE:
Period High Low Traded Cluantity Mo, of
{R=) {R=) Mo, of Bhares Trades
April, 2023 5.41 3.28 3,54,840 781
May, 2023 4,74 4.11 1.74.415 396
June, 2023 6.58 4.05 5,96,455 1523
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July, 2023 5.63 5.00 1,899,814 490
August, 2023 §.22 8. 318.m2 593
September,2023 §.50 4,10 1,30,547 251
Oetober,2023 579 4,93 219,001 564
Movember2023 9.76 555 16,682,793 2536
December 2022 10.14 6,95 8,88,525 1085
January 2024 11.29 6.99 10,76,404 1638
February,2024 11.16 B.56 2,567,502 21
March, 2024 8.21 6.60 2,19,862 482

vi. Registrar and Transfer Agents:

tdis KFin Technologies Private Limited

(Formerly known as Karvy Fintech Private Limited)
Karvy Sslenlum Tower B, Plot 31- 32, Gachibowli,
Financial Dstrict, NanakramgudaHyderabad,
Telangana-500032

PhoneMo.040-67161605

wii, Share Transfer System;

Allthe Share Transfersthat are received will be processedby the Registrarand Share TransferfAgents (RTA) and approved
and registered by the Board of Diractors within 15 days from the date of lodgment and de-mat requests are normally
canfirmed within an average period of 15 days from the date of lodgment for transfer,

viii. Others:
Shareholders holding shares in physical form should communicate the change of address, if any, direclly tothe
Registrars and Share Transfer Agant of the Company,

It has become mandatory for transferges to fumnish a copy of Permanaent Account Mumber for reaistration ofiransfer of
sharas held in physical mode,

Shareholdars halding shares In physical form, whao have not avalled nomination facility and would like to do so are
requested to avall the same, by submiting the nomination in Farm No. SH.13. the form will be made available an
request, Those holding shares in electronicform are advised to contact their DPs.

Distribution of Shareholding as on 31st March, 2024,

Equity Share Equity Sharehalders Equity Shares Amount
halding of Mumbers  [% of Sharsholders in Rs. % of holding
naminal Valya of
Rs. 1/~ each
1- 5,000 19311 96.02 24,08,280 12,75
5,00 - 10,000 a7 1.82 28,5100 4.00
10,001 - 20,000 124 0.95 2855810 387
20,0017 - 30,000 77 0.38 18,56 481 2.65
30,001 - 40,000 29 015 10,42, 711 1.4
40,001 - 50,000 24 012 10,65,540 1.44
50,001 - 1,00,000 45 0.22 31,72,858 4.30
1,040,001 - Above 44 0.23 51342028 G%.58
Total 20,111 100.00 7.37.94,940,00 100.00

ix. Dematerialization of shares and liquidity:

7,36.14,130 Equity Shares equivalent to 95.75 % of the tolal equily share capital have been de-materialized and
1,80,810 ara in physical form equivalent to 0.25% as on 31st March 2024,
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Electronic/Physical M, of Holdars Ma. of Sharas % to Equity

MNEDL 8620 S3716088 TaTy
CDSL 11374 15808041 26.96
Physlcal 47 1BOBTD 00.25
Tatal 20111 737,54 840 100.00

Sharaholders are requested to convert their physical helding to demat Jelectronic form through any of the DPs to avaid

any possibility of loss, mutilation ete., of physical share cerlificates and also to ensure safa and speedy transaction In
securitizs.

# Qutslanding GDRs/ADRs/Warrants or any Convertible instrumeants, conversion date and likely impact on equity - Ma
Qutstanding instruments.

xi. Plant Locations — Mot applicable since the Company is not engagad In manufacturing activities.
¥il. Address for Investors Correspondence:

For any assistance in respecl of stalus on Dematerialization of Shares, Transfer, Transmission, Transposition, |ssue
of Duplicate Certificates, Change of Address etc., members are reguested to contact the following Registrar and
Transfer Agent of the Company.

M5, KFin Technologies P, Lid

[Formery known as Karvy Fintech Privata Limited)
Karey Selenium Tower B, Plat 31- 32,

Gachibowli, Financial Districk,

Manakramguda Hyderabad,

Telangana-500 032

FPhone Mo.040-67181605

For any queries regarding shares held in Demat Form, membars are requasted to contact their respactive Depositony
Participants,

For any other information about the Company, members are requested 1o contact the following officer of the Company.

Company Secretary & Compliance Officer;
hr. D. Malla Reddy
Corp. Off: "Madhucon House", Plot Mo, 112908,

Road No.38, Jubilee Hills, Hyderabad — 500 033 IndiaTelephane:
(40) 23556001 /2/3/4

Fax Mo: (043) 23556005
E-Mail: es@madhucan,com

11. LISTING FEES:

Listing fee has been paid to BSE and NSE within the prescribed time limil as sat in the Listing Regulations for fhe Financial
Year 2024-2025.

12. RECONCILIATIONOF SHARECAPITAL AUDIT:

The Quarterly Audit on Share Capital will be conducted by Practicing Company Secretary In accordance with gircular of SEBI
Mo, DECC FITTC/CIR-16/2002 dated 31% December 2002 and Cerificates will be issued accordingly.

13. DECLARATIONDF COMPLIANCEMITHTHE CODEOF CONDUCT:
| hereby confirm that the company has obtained from all the members of the Board and Senior Managemeant persannel,
affirmations that they have complied with code of conduct for Board Members and sanior Managemeant personnel in respeact

For and on benalf of the Board

Place: Hyderabad v MNama Srla:?lhaiah
Date @ 15-06-2024 anaging Directar
DIM: 00784431
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W MADHUMITA & ASSOCIATES
PRACTICING COMPANY SECRETARY

CERTIFICATE ON COMPLIANCE WITH THE REGULATIONS OF CORPORATE GOVERNANCE

70 THE MEMBERS OF MADHUCON PROJECTS LIMITED

1. l, Vendra Madhumita, Company Secretary in Practice, the secretarial auditor of Madhucon Projects Limited {"the
Company®) have examined the compliance of conditions of Corporate Governance by the Company, for the year ended March 31,
2024, as stipulated in regulations 17 to 27 and clauses (b) to {i] of regulation 46(2) and paras C and D of Schedule Y of the SEBI
(Listing Cbligations and Disclosure Requirements} Regulations, 2015 and amendmaents from time to fime (the "Listing Regulations").

MANAGEMENT'S RESPONSIBILITY

2 The compliance of conditions of Corporate Governance is the responsibility of the management. This responsibility
Includas the design, implemantation and mainenance of internal control and procedures to ensure compliance with the conditions
of the Corporate Govemanee stipulated in the Listing Regulations.

UDITOR'S R SIBIL

"

3, My examinafion is limited @ procedures and implementation therecf, adopted by the Company for ensuring the
compliance of the conditions of the Corporate Governance. |t is neither an audit nor an expression of opinion on the finandial
statements of the Company.

4. | have examined the relevant records and documents maintained by the Company for the purposes of providing
reasonable assurance on the comgliance with Corporate Govarnance raquirements by the Company.

DPINION

&, Based on my examination of the relevant records and according 1o the information and explanations provided to me and
the represeniations provided by the Management, | cenify that the Company has complied with the conditions of Corporate
Govaemance as stipulated in regulations 17 ta 27 and clauses (b) 1o (i) of regulation 46(2) and paras C and D of Schedule V of the
Listing Regulations during the year ended 315t March 2024,

&, |, further state that such comphance is neither an assurance as (o the fulure viability of the Company nor the efficiency or
effectivensss with whish the managemant has conducted the affairs of the Company.

For V. Madhumita and Associates
Company Secretaries

S/~
Vendra Madhumita Place: Hyderabad
Proprietor Date; 17 June, 2024

{ACS 52365; CP 19626)
UDIN: A052365F000579838
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W MADHUMITA & ASSOCIATES
PRACTICING COMPANY SECRETARY

CERTIFICATE OF NON-DHSQUALIFICATION OF DIRECTORS

Pursuant to Regulation 34(3) and Schedule ¥V Para C clause [(104i] of the SEBI {Listing Obligations and Disclosure
Requirements) Regulations, 2015)

To,

The Mambers of
Madhucon Projects Limited
H.ne, 1-7-70, Jublipura,
Khammam-507003,
Telangana, India;

We have examined the relevant registers, records, forms, refurns and disclosures recalved from the Directors of MADHUCON
FROJECTS LIMITED having CIN: L74210TG1990PLC011114 and having registered office at H.Mo.1-7-T8, Jublipura, Khammam,
Telangana - 507003 IN (hersinafter referred to as ‘the Company"), producad befare me by the Company for the purpose of issuing
this Cerificate, In accordance with Regulation 34¢3) read with Schedule V' Para - C Sub clause 10{i} of the Securitias Exchange
Board of India (Listing Obligations and Disclosure Requiremeants) Regulations, 2015,

In my cpinion and to the best of my information and accarding to the verifications (including Directors 1dentification Mumber (DIN)
status at the portal www.meca.gov.in) as considered necessary and explanations fumished to me by the Campany & its officers, |,
haraby carfify that none of the Directors on the Board of the Company as sfated below for the Financial Year ending on 319 March,
2024 have been debarred or dizqualified from being appeointed or continuing as Directors of companies by the Securities and
Exchanga Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority.

Sr. No | Name of Director DM Date of Appointment in Company
1 POTLA MADHAWA RAD 00385834 24122005
2 SEETHAIAH MNAMA 0784491 15031880
3. FAMADAS KASARANENI 02182093 1300872018
4, CHINTHARPALLI LAKSHIMIKUMARI 06942473 C9/0B2014
5. MOHAMMAD SHAFI DF17E265 0052015
B. VENKATESWARLU KOTHARALLI 09713108 112022
7. GEETA BATTULA 10205129 ZB/06/2023
B. SAMBA SIVA RAD JASTY 09526475 28/08/2023

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the managameant of
the Company. My responsibility is fo express an opinion on these based on our verification, This certificate iz neither an assurance

as to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affalrs
of the Company.

ForV, Madhumita and Associates

Company Secrataries

Sdl-

Vendra Madhumita Place: Hyderabad
Proprietor Date: 17 June, 2024

(ACS 52965; CP 19626)
UDIN: AQ5S2865F0005T9799
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MDYCFOIGM (Finance & Accounts) Certification

In relation to the Audited Financial Statements of the Company as at March 31, 2024, Mr, Nama Seethaiah,
Managing Director and Mr.K. Venkateswarlu, DireclecumCFO of the Company certify that:

& We have reviewed the financial statements and the cash flow statement for the year and that to the best
of our knowledge and belief:

1. That the Financial statements do nel contain any materially untrue statement or omit any
material factor contain statements that might be misleading;

2, These slatements together present a true and fair view of the Company's affairs and are in compliance
with existing accounting standards, applicable laws and regulations.

B. Tothe best of our knowledge and belief, no transactions entered Into by the Company during the year
which is fraudulent, illegal or vialates the Company’s code of conduct.

C.  We accept the responsibility for establishing and maintaining internal controls for financial reporting and
that they have evaluated the effectiveness of internal caontrol systems of the Company peraining to
financial reporfing and we have disclosed to the Auditors and Audit Committee, deficiencies in the
design or operation of such internal control if any of which we are aware and steps that we have
taken or proposed to take to rectify these deficiencies.

D, Further, we have indicated to the Auditors and the Audit Committee
1. Significantchangesin internal contrel over financial reporting during the year, whereverapplicable,

2. Significant changes in accounting policies during the year and correct information has been
disclosed in the notes to the financial statements in IND AS format, wherever applicable and

3.  Instances of significant fraud of which we have become aware and involvement therein, if any, of the
management or an employee having a significant role in Company's internal control
system over financial reporting, wherever applicable,

(K. Venkateswarlu) (N Seethalah)
Director cm CFO Managing Director
DIM: 09713108 DINOOT24491

FPlace: Hyderabad
Drate: 18-05-2024
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’ V MADHUMITA & ASSOCIATES
PRACTICING COMPANY SECRETARY

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 3157 MARCH, 2024

/ [Fursuant to Section 204(1) of the Companies Act, 2013 and Rule No.8 of the
Companies {(Appeintment and Remuneration of Managerial Personnel) Rules, 2014]
Ta,

/ The Members,

MADHUCON PROJECTS LIMITED
CIN: L74210TG1930PLCO11114

Regd, Office: H.No.1-7-70, Jublipura

Khammam

Telangana- 507003

| have conducted the Secretarial Audit of the compliance of applicable statutory

pravisions and the adhersnce to good corporate practices by Madhucon Projects Limited
{hereinafter called the Company). The Secretarial Audit was conducted in a manner that provided me
a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my
opinion thereon.

Based on my verification of the company’s books, papers, minute books, forms and returns filed and
other recerds maintained by the company and also the information provided to me by the Company,
its officers, agents and authorized representatives during the conduct of Secretarial Audit, | hereby
reporl that in my opinion, the company has, during the audit period covering the financial year ended
on March 31, 2024 {i.e. from April 1, 2023 to March 31, 2024) complied with the statutory provisions
listed hersunder and also that the Company has proper board- processes and compliance-
mechanism in place ta the extent, in the manner and subject lo the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records
maintained by the company for the financial year ended on 31% March, 2024 according to the

provisions of:
a) The Companies Act, 2013 (the Act) and the Rules made thereunder,
by The Securities Contracts {Regulation) Act, 1956 ('SCRA" and the Rules made
theraunder;
c) The Depasitaries Act, 1996 and the Regulalions and Bye-laws framed thereunder;
d) Forelgn Exchange Management Act, 1999 and the rules and regulations made

theraunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings;
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The following regulations and guidelines prescribed under the Securities and Exchange Board of India
Act, 1892 ('SEBI Act'): -

i.  The Securllies and Exchange Beoard of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; Not applicable during the pericd under review

ii, The Securies and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015,

ii. The Securities and Exchange Beard of India (lssue of Capital and Disclosure
Requirements) Regulations, 2018;

iv.  The Securilies and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity} Regulations, 2021; Mot applicable during the peried under review

W, The Securities and Exchange Board of India {Issue and Listing of Debt Sacurities)
Regulatians, 2008; Nol applicable during the period under review

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

wii.  The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021, Mot applicable during the period under review

viii.  The Securities and Exchange Beard of India (Buy-back of Securities) Regulations,

2018; Mot applicable during the period under review and

ix. The Securiies and Exchange Board of India (Listing Obligations and Disclosure
Reguirements) Regulations, 2015, as amended

¥.  The Securities and Exchange Board of India {Ilssue and Listing of Non-Convertible
Securities) Regulations, 2021,

| have also examined compliance with the applicable clausesiregulations of the following:
(iy  Secrstarial Standards issued by The Institute of Company Secretaries of India {1CS1)
(i)  Equity Listing Agreements entered into with the BSE Limited, Mational Stock
Exchange of India Limited, and the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations 2015,

During the period under review the company has complied with the provisions of the Act, Rules,
Regulations, Directions, Guidelines, Standards, stc. mentioned above,

| further report that the Board of Directors of the Company Is duly constituted with proper balance of
Executive Directors, Non-Executive Directors, and Independent Directors. The appointment and
changes in the compaosition of the Board of Directars that took place during the year under review
were carried out In campliance with the provisions of the Act.

Adequate notice is given to all Directors to schedule the Board Meetings, including Committees
therecf, along with agenda and detailed notes on agenda ware gent at least seven days in advance
{except for meetings conducted at shorter notice after complying with the necessary provisions) and a
systemn exists for sesking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the meeting.

All decisions at Beard andfor Committee meelings are carried out unanimously as recorded in the
minutes of the meetings of the Board of Oirectors or respective Committee of the Board, as the case
may he.

| further report that there are adequate systems and processes in the company commensurate with
the size and operations of the company to monitor and ensure compliance with applicable laws, rules,
regulations, and guidslines.

28



MADHUCON PROJECTS LIMITED = J,

é

| further report that that during the audit period, the following specific activities took place in the
Company having a major bearing on the Company's affairs in pursuance of the above referred laws,
rules, regulations, guidalines ete.:

(a)

(b)

{c}

(d}

(2)

{f)

(g)

(h)

(1)

{0

The company is yet to transfer unpaid dividend relating to Financial Years 2008-10
and 2010-11 from unpaid dividend account to Investor Education and Pretection Fund
(IEPF).

The company has defaulted in repayment of dues ta Banks and financial institutions
However, dues in case of some banks were settled through "Cne time settlement”.

Managerial remuneration paid by the company during the year is in excess of the
limits specified under section 197 read with schedule V of Companies Act 2013.

The company has not conducted Internal Audit during the perlod under review (1st
Aprl 2023 to 3Mst March 2024). Internal Auditor was not appointed till the date of
signing of this report.

In case of "Ranchi Expressways Ltd (REL)", a step-down subsidiary of the company,
CBl has filed FIR against REL, its Promoters and Directors on 12-03-2018 under
Prevention of Corruption Act and Indian Penal Code. Subsequently, the Enforcement
Directorate has, aided the premises of "the company" on 11-08-2021 and the
Investigation is still pending.

Az per the press release dated 02-07-2022 and 17-10-2022 The Directorate of
Enforcement has provisionally altached Immovable properties and other assets
belonging to Madhucon Group of companies, its directors and promoters in a case
against M's Ranchi Expressway Ltd, under the provisions of PMLA, 2002. Further
investigation Is gaing on.

SRE| Equipment Finance Limited filed to “NCLT" for restoration of application of
Corporate Insolvency Resolutlon process (CRIP) against the Company, which has
been admitted vide its order dated 08.12.23. Later on, the financial creditor and the
Company have initiated the process of settlement on 18.01.2024 by restructuring the
existing loan and submitted a joint memo stating the same to "The Hon'ble Mational
Company Law Tribunal" (NCLT) on 05.02.2024, On 28.03.2024 the SREI Equipment
Finance Limited filed withdrawal memo seeking leave of this "MCLT" to withdraw the
company petition, NCLT by an order dated 28.03.2024 allowed the company petition
stands disposed of as withdrawn.

In case of Mfs. Trichy-Thanjavur Expressways Limited a step-down subsidiary of the
company, the NCLT by an arder dated 22.08.2023 admitted the Carparate Insolvency
resolufion process against which the NCLAT has passed an order and directed the
COC to defer its proceadings fill next hearing on 18.06.2024.

In case of Barasat - Krishnagar Expressways Limited a step-down subsidiary of the
company, the NCLT by an order dated 28.11.2023 admitted the Corporate

Insolvency resolution process against which the NCLAT has passed an order and
directed the COC to defer itz proceadings till next hearing on 26.06.2024

The company has subsidiary and step-down subsidiaries which has not complied with
the applicable provisions of the Company Act, 2013

| further report that, having regard to the compliance system prevailing in the Company and on
examination of the relevant documents and records in pursuance thereof, on test-check basis, the
Company has complied with the specific industry/sectar related laws as applicable except

the follawing:

S

HLI
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(@) Employees Provident Fund Scheme, 1852 and the rules made there under as applicable is
under Implementation

Provident Fund commissioner-l of Madhapur, Hyderabad had initiated Proceedings against
the Company for the recovery of past old dues relating to the-years 2013 - 2014 & 2020 -
2021. The Honourahle High Court of Telangana |ssued Stay on the Proceedings.

| have relied on the information supplied and representation made by the Company and its officers,

agents, for systems and mechanisms followed by the Company for compliance under the apgplicable

Acts, Laws and Regulations to the Company and my Annexed letter is to be read along with this
report,

For V Madhumita & Associates

Company Secretaries

Place: Hyderahad Proprietor

Date: 17" Jupe, 2024 Vendra Madhumita

UDIN: A052965F000579777 CP NO: 19626, ACS No: 52965
M 0 C 1AL AUDIT REPORT (FOEM MR-

Te,

The Members,

MADHUCON PROJECTS LIMITED
CIN: L74210TG1930PLCO11114
H.Me.1-7-70, Jublipura

Khammam

Telanagana- 507003

My Secretarial Audit Report of even date is to be read along with this letter,
M nt' ibilities

1. The compliance of pravisions of all laws, rules, regulations, standards applicable to
Madhucon Projects Limited (the ‘Company’) Is the responsibility of the management of the
Company.

2. Maintenance of secretarial and other records of applicable laws is the responsibility of the
manageament of the Company.

Auditor's Responsibility

3., Qur responsibility is to express an opinion on these secrefarial records, standards and
procedures followed by the Company with respect to secretarial compliances.

4. We have conducted the Audit as per the applicable Auditing Standards issued by the Institute
of Company Secretaries of India.

5. We believe that audil evidence and information obtained from the Company’s management is
adequate and appropriate for us lo provide a basis for our oplnion.

8. Wherever required, we have obtained reasonable assurance whether the statements
prepared, documents or records, in relation to Secretarial Audit, maintained by the Company,
are free from misstatement.

7. Wherever reguired, we have obtained the management’s representation about the
compliance of laws, rules and regulations and happening of events etc.

Disclaimar

8. The Secretarial Audit report is neither an assurance as to the future viability of the Company
nar of the efficacy or effectiveness with which the management has conducted the affairs of
the Company.

8. We have not verified the correctness and appropriateness of financial recerds and Books of
Accounts and Statutory Dues of the Company as commented by the Auditors.

Vendra Madhumita
CP NO: 19626, ACS No: 52965
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INDEPENDENT AUDITOR'S REPORT
To the Members of Mfs. Madhucon Projects Limited

Report on the Ind AS Standalone Financial Statements

Qualified Opinion

We have audited the Ind AS financial statements of Mis. Madhucon Projects Limited ["the company"), which
comprise the standalone balance sheet as at 31% March 2024, and the standalone statement of Profit and Loss
(including other comprehensive income), the standalens statement of changes in equity and the standalone
staternent of cash flows for the year ended, and notes to the Ind AS financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, except for the
possible effects of the matters described in the Basls for Qualified opinion section of our repart, the aforesaid
standalone Ind AS financial statements give the information required by the Companies Act, 2013, as amended
("the Act") in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 31% March, 2024, its loss and other
comprehensive income, changes in equity and its cash flows for the yvear then ended.

Basis for Qualified Opinion:

1. We refer to the carrying value of Equity Investments of Rs 1,03,682.52 |akhs held in subsidiariesiother
companies and other investments of Rs 5624.18 lakhs held in subsidiaries/other companies, some of these
have been incurring losses and in case of some of the subsidiaries, net worth was fully or substantially eroded
{ Going Concern is affected. We are unable to comment upon the carrying value of Equity investments and
other investments whether any provision for impairment in the value of Equity Investments and other
investments is required; the effect of same upaon the profitability could not be ascertained in the absence of fair
valuation,

In the case of Madhucon Infra Limited, a subsidiary, the management basing on the valuation Reports on
"Investrment in Madhucon Infra Limited” concluded that the value af this Investmeant is Nil and has written off
an amount of Rs. 30,550,68 Lakhs being 25% of the Investment held, instead of writing off complete value of
investment. For the balance 75% of the Investment no provision for impairment is made in the books of
account as at 31st March, 2024,

In the absence of proper justification, we are not able to ascertain the basis of such partial write off.

2. "The Company" has written off lean given to Madhucon Infra Limited a subsidiary amounting to
Mil{Rs.4,263.07 Lakhs for the quarter ended! Year ended 315t March, 2024 respectively, being partial amount
of laan, Instead of writing off the total ocutstanding of Rs.12,918.41 |akhs,

In the absence of proper justification, we are not able to ascertain the basis of such partial write off.

3. 'The company has defaulted in repayment of dues to Banks and financial institution amounting to Rs
33,3689.17 lakhs and Rs 3,370.51 lakhs respectivaly as per books of account and the same were classified as
MNPA by the lenders. Interest an these [oans have not been provided for the FY 2018-19 to FY 2023-24. Dues
in case of some banks were settied through "One time settlement” and an amount of Rs. 12,503 97 Lakhs,
being the benefit of OTS, has been accounted during the quarer ended 31st March, 2024,

Further, in case of other banks except in case of Canara bank, OTS agreements have been entered, Balance
confirmation in respect af the loan from Canara Bank has not been obtained.

4. "The Company “has written back Trade Payables amounting to Rs. 8,103.63 Lakhs and Rs.9,542.19 lakhs for
the quarter ended 313 March, 2024 and for the Year ended 313 March, 2024 respectively — refer to note no.
2.16 of financial statements,
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5. *“The Company "has written back Other Payables {including Interest payable) amounting to Rs 1,921.36 lakhs
and Rs 2,089.20 lakhs for the quarter ended 315 March, 2024 and for the Year ended 31 March, 2024
respectively,

B. "The Company" has writlen off advances to Other Parties amounting fo Mil/Rs, 393.95 Lakhs far the quarter
ended! Year ended 31% March, 2024.

7. The company is yet to transfer unpaid dividend of an amount aggregating to Rs, 3.73 Lakhs ralating to
Financial Years 2008-10 to 2010-11 from unpaid dividend account to |nvestor Education and Profection Fund
{IEPF).

8. Undisputed Statutory dues in case of following are outstanding:

S.Mo. Mame of the Stalus Mature of Due Pariod Rs.
in Lakhs
The Income Tax Act, 1961 Dividend Distribution 201112 to 20168-17 139.93
Tax & Interest on it
The Employeess Pravident funds Provident fund 2013-14 to 2020-21 70.24
mnd Miscellaneous provision act
1952
Works Contract Tax Woarks Contract Tax 2014-15 to 2017-18 396.86

9.

In view of losses incurred by "the company™ and in the absence of prior appreval from the lender banks and
financial Institutions, managerial remuneration of Rz, 138,68 Lakhs pald by the company during the year Is in
excess of the limits specified under section 197 read with schedule v of Companies Act 2013,

10, The Turnover, Output GET and Input GST credits as per the books of account are subject to reconciliation

with the GST returns filed.

11. Internal Audit has not been conducted for the period 18 April 2023 to 31% March 2024.

12. The Company has not produced Title Deeds in respect of certain immovable properties (lands) held.
13. SRE| Equipment Finance Limitad filed to "The Hon'ble National Company Law Tribunal® {The Hon'ble MCLT)

far restoratian of application of Corporate Insolvency Resolution process (CIRP) against “The Company”,
which has been admitted vide its order dated 08.12.23.

Subsequently, “the Company' filed an appeal with "The Hon'ble MCLT" and the impugned order dated
08.12.2023 of “The Hon'ble NCLT" was set aside and remanded back to the "The Hon'ble NCLT" for fresh
review vide order dated 12.12.2023. Later on, the financial creditor and "the Company" have initiated the

process of settlement on 18.01.2024 by restructuring the existing loan and submitted a joint memo stating the
same to *The Hen'ble MCLT" on 05.02.2024,

SREI Equipment Finance Limited has approved for Restructuring of existing loan dues for a final settlement of
Rs. 4,952.00 Lakhs, vide its letter dated 02.02.2024. As per agreed terms & conditions, "the company” has

paid upfront payment of 20% of Restructured lcan and one instalment, total amounting to Rs. 16B5.65 Lakhs
as of 31st March, 2024,

On 28.03.2024 the SRE| Eguipment Finance Limited filed withdrawal memo seeking leave of this "The
Hon'ble NCLT" to withdraw the company petition, "The Hon'ble NCLT" by an order dated 28.03.2024 allowed
the cempany petition stands disposed of as withdrawn.

14, In case of "Ranchi Expressways Ltd (REL)", a step-down subsidiary of the company, CBI has filed FIR

against REL, its Promoters and Directors on 12-03-2019 under Prevention of Corruption Act and |ndian Penal
Code. Subsequently, the Enforcement Direclorate has raided the premises of “the company” on 11-06-2021
and the investigation is still under progress.
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15. As per the press release dated 02-07-2022 and 17-10-2022 The Directorate of Enforcement has provisionally
attached 105 immovable properties and 28 other assets worth Rs.86.21 Crore and Rs.BO.65 Crore
respectively belonging to Madhucon Group of companies, its directors and promaters which included the
properties of Madhucon Prejects Limited and group companies in a case against Mis Ranchi Expressway Lid,
under the provisions of PMLA, 2002,

16. In case of Ranchi Expressways Lid (REL) a step down subsidiary of Madhucon Projects Limited, “The Hon'bla
Mational Company Law Tribunal” {MCLT) by an order dated 22.12.2023 admitted the Corporate Insolvency
resolution process (CRIP), for a petition filed by State Bank of India. Ranchi Expressways Ltd (REL) has made
an appeal to "The Hon'ble NCLAT" and "The Hon'ble NCLAT" has deferred the impugned order given by
NCLT and posted the next hearing an 07.06.2024,

Madhucon Projects Limited has made an |nvestment of Rs.1.40 lakhs and has Trade Receivables of
Rs.8,073.65 lakhs in the above step down subsidiary for which provision has not been made.

17. In case of Mfs. Trichy-Thanjavur Expressways Limited a step down subsidiary of Madhucon Projects Limited,
“The Hon'ble Mational Company Law Tribunal" {NCLT) by an order dated 22.08.2023 admitted the Corpaorate
Insolvency resolution pracess (CRIP), against which "The Hon'ble MCLAT has passed an order and directed
the COC to defer its proceedings tll next hearing on 18.06.2024

Madhucon Projects Limited has made an Investment of Rs.10 lakhs and advances of Rs. 42.82 lakhs in the
above step down subsidiary for which provision has not been made.

18. In case of Barasat — Krishnagar Expressways Limited a step down subsidiary of Madhucon Projects Limited,
“The Hon'ble National Company Law Tribunal" (MCLT) by an order dated 28.11.2023 admitted the Corporate
Insolvency resolution process {CRIP), against which "The Hon'ble WCLAT has passed an order and directed
the COC to defer its proceedings till next hearing on 26.06,2024,

iadhucon Projects Limited has made an Investment of Rs.1.40 lakhs in the above step down subsidiary for
which provision has not been made.

19. In the absence of confirmation of some of the Trade payables, Trade Receivables and various advancesfloans,
we arg unable to comment on the extent to which such balances are payable/recoverable, Some of the
payables to parties are shown by netting off with the other receivables.

20, Balance confirmation of current accounts, which have become Dormant, are nat obtained in case of Bank
Branches at various project sites.

We conducted aur audit in accordance with the Standards on Auditing (54s) specified under section 143(10) of the
Companies Act, 2013. Ouwr responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Ind AS financial statements section of aur report, We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the Ind AS financial statements under the provisions
of the Companies Act, 2013 and the Rules there under, and we have fulfiled 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,

Matters Relating to Going Concern

We draw attention to "Mote Mo, 2.45" to Standalone Ind AS financial statements - "Thie Company’s" current
llabilities exceaded current assets amounting ta Rs, 92,331.50 Lakhs and "The Company” has defaulted in
payment of dues to banks and financial institution. All these events indicate a material uncertainty existing
that may cast a significant doubt on "The Company's" ability to continue as a going concern. However, the
management believes the use of gaing concerm assumption on the preparation of the Ind AS financial

statements of "the company" is still appropriate in view of, settlement of dues under OTS in case of some
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banks and having received approvals for restructure of |oan for setflement of dues by the financial
institution and its continuing discussions with its other lenders to obtain approval for and an appropriale
debt resolution plan and also, that “The company” will continue to be In operation in the foreseeable future.

Key Audit Matters

Key audit matters are those matters that, in eur professional judgment, were of most significance in our audit of the
Ind AS financial statements of the current period.

We have determined the matters described below fo be the key audit matters to be included In our audit
programme,

1) The carrying value of Equity investments held and other investments held in its subsidiaries, which
hava been Incurring losses and in case of some of these companies, net worth was fully or
subslantially ercded.

How the matter was addressed in our audit;

We have examined the key controls in place for investments made in subsidiaries. We assessed the netwarth
of subsidiaries on the basis of |atest available Ind AS financial statements. It is concluded that, we are unable
to somment upon the carrying value of Equity investments and other investments, as ta whether any provision
for impairment in investmenls is required. In case of subsidiary, Madhucon Infrastructure Limited, the
company has obtained a valuation report, based an which 25% of the investment is written off instead of
writing off complete valua of Investrment. For the balance 75% of the Investmeant no provision for impairment is
made in the books of account as at 31st March, 2024,

2) "The Company” has defaulted in repayment of dues to Banks and financial institution, all the loans
outstanding were classified as NPA by the Banks and Financial Institution. Interest on these loans
have not been provided for the financial years 2018-19 to 2023-24,

How the matter was addressed in our audit :

The company has settled the dues in case of SBl, IDBI Bank and Bank of India through OTS and
entries for the same has been passed in the books of account accordingly.

In case of other banks®, except canara bank, the company has entered into OTS. (Refer Clause 3 of
Basls for Qualified Cpinion).

*Other banks includes IC|CI Bank, Punjab Mational Bank and Kotak Mahindra Bank.

In connection with our audit of the Information Other than the Standalone Ind AS Financial Statements and
Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other infermation. The ather information
comprises the infarmation included In the Managemenl Discussion and Analysis, Beard's Report including
Annexure to Board's Repor, Business Responsibilily Report, Corporate Governance and Shareholder's
Infarmation, bul dees not include the standalone Ind AS finandial statements and our auditer's report thereon,

Our opinion on the standalone Ind AS financlal statements does not cover the other information and we do not
express any form of assurance conclusion thereon. In connection with our audit of standalone Ind AS financial
staterments, our responsibility is to read the other information and, in doing so, consider whether the other
infarmation is materially inconsistent with the standalone Ind AS financial statements ar our knowledge abtained
during the course of our audit or otherwise appears to be materially misslated.

If, based on the work we have parformed, we conclude thal there is a material misstatemant of this other
information; we are required to report that fact. We have nothing to repart In this regard.

3) Management's Responsibility for the Ind AS Financial Statements

The Company's Board of Directors is responsible for the malters stated in "the Act" with respect to the
preparation of these standalone Ind AS financial statements that give a true and fair view of the financial positicn,
financial performance and cash flows of "the Company” In accordance with the Ind AS and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
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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 Ind AS financial
statement that give a true and fair view and are free from material misslatement, whether due to fraud or error.

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

Those Board of Directors are alsa responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

Our ebjectives are to obtain reasonable assurance about whether the standalone Ind AS financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our oplnion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 3As will always detect a material misstatement when it exists. Misstatements can
arise from fraud ar error and are cansidered material if, individually or in the aggregate, they could reasonably be
expacted to influence the economic decisions of users taken on the basis of these standalone Ind AS financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skeplicism threughout the audit, We also;

ldentify and assess the risks of material misstatement of the standalone Ind AS financial statements, whether due
lo fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufiicient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for ane resulting fram error, as fraud may invelve collusion, forgery, intentional
omissians, misrepresentations, or the override of internal contral.

Obtain an understanding of internal contral relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3}(i} of the Act, we are also responsible for expressing
our opinion on whether the Company has adequate internal financial cantrols system in place and the
ocperating effectiveness of such controls.

Evaluate the appropriateness of accounting pelicies used and the reasonableness of accounting estimates and
related disclosures made by managemeant.

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

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

Materiality is the magnitude of misstatements in the Standalone Financlal Statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Standalona Financial

Statemants may be influsnced. We cansider quantitative materiality and qualitative factors in {|) planning the scope of
our audit work and In evaluating the results of our work; and (i) to evaluate the effect of any identified misstatements
in the Standalone Financial Statements.

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

From the matters communicated with those charged with gavernance, we determine those malters that were of most
significance in the audit of the standalone Ind AS financial statements of the current period and are therafore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated

in our report because the adverse consequences of doing so would reascnably be expected to cutweigh the public
interest benefits of such communication,

Report on Other Legal and Regulatory Requirements

1. As required by the Campanies {Auditor's Report) Order, 2020 ("the Order") issued by the Central Govemmaent of
India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’, a statement an the
matters Specified In paragraphs 3 and 4 of the Order.

2. Asrequired by section 143(3) of the Act, we further report that;

a) we have sought and abtained all the information and explanations which to the best of eur knowlzdge and
belief were necessary for the purpose of our audit;

b) Except for the possible effects of the matter described in the Basis for Qualified Opinfon proper books of
account as reqguired by law have been kept by the Company so far as appears from our examination of
thase books;

o) Except for the possible effects of the matter deseribed In the Basis for Qualiffied Opinion the Balance
Sheet, Statement of Profit and Loss including Other Comprehensive Income, the Statement of Cash Flows
and the statement of changes in equily deall with by this Report are In agreement with the books of account;
as per Companies (Audit and Auditors) Rules, 2014 as amended.

d} Except for the possible effects of the matter described in the Basis for Qualified Opinion, the aforesaid Ind
AS financial statements comply with the applicable Accounting Standards specified under Section 133 of
the Act, read with relevant rules issued there under.,

&) On the basis of written representations received from the directors as on 315t March, 2024, and taken on
record by the Board of Directors, nona of the directors is disqualified as on 31* March, 2024, from being
appointed as a director in terms of Seclion 1684{2) of the Act.

f} With respect to the adequacy of the internal financial controls over financial reporting of the company and the
operating effectivensss of such contrals, refer to our separate report in "Annexure B

gl In view of losses incurred by "the company" and in the absence of prior approval from the lender banks and
financial Institutions, managerial remuneration of Rs, 138.68 Lakhs paid by the company during the year is
in excess of the limits specified under section 197 read with schadule W of Companies Act,2013.

h) With respect to other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companles {Audit and Auditors) Rules, 2014 as amended, In aur opinlan and to the best of aur information
and according to the explanations given to us:

i. The Company has disclosed the pending litigations which would impact its financial position in its notes
to Ind AS financial statements.

ii. The Company does not have long-term contracts including derivative contracts for which thers were any
material foreseeable losses.

iii. The company Is yet to transfer unpaid dividend of an amount aggregating to Rs. 3.73 Lakhs relating
te Financial Years 2002-10 to 2010-11 from unpaid dividend account to Investor Education and
Frotection Fund (IEFF).
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iv. {a) The Management has represented that, to the best of its knowledge and belief, no funds (which are
material either individually ar in the aggregate) have been advanced or loaned or invested (esither
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or

in any other person or entity, including foreign entity (“Intermediaries"), with the understanding,
whather recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

Campany ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

{b) The Management has represented, that, to the best of its knowledge and belief, no funds {which
are material sither individually or in the aggregate) have besn received by the Company from any
person or entity, including foreign entity ("Funding Parties"}, with the understanding, whether recarded
in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
parsons or entities identified in any manner whatsoever by or an behalf of the Funding Party ("Ultimate
Beneficiaries") or provide any guarantee, security or the ke on behalf of the Ultimate Beneficiaries;

ic

Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations

under sub-slause (i) and (i) of Rule 11(e), as provided under (a) and (b) above, contain any material
misstaternent.

v. The Company has neither declared ner paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used accounting
softwares for maintaining its books of account for the financial year ended 31 March, 2024,
which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded In the softwares. Further, during the

course of our audit we did not come acrass any instance aof the audit trail feature being
tarmpered with.

For P. Murall & Co.,
Chartered Accountants
Firm Registration No: 0072575

A. Krishna Rao

Partner

Membership Mo, 020085
UDIN: 24020085BKALUHMIS60

Place: Hyderabad
Date: 18-05-2024
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Annexure A to the Auditors Report

Annexure referred to in Independent Auditors Report to the Members of M/s. Madhucon Projects Limited on
the Ind AS Financial Statements for the year ended 31 March 2024, we report that:

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

a)

&)

c)

d)

e}

a)

b)

s The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipmeant.
& The Company doesn't have any intangible assets.

As explained to us, Property, Plant and Equipment have been physically verified by the management at
regular Intervals; as informed o us no material discrepancies were noticed on such verification. In our aginion,
the frequency of verification is reasonable.

The Company has not produced Title Deeds In respect of certain immovable properties (lands) held,
as such we are unable to provide the details as required.

According to the information and explanations given ta us by the management the Company has not revalued
any of its Property, Plant and Equipment {including right-of-use assets) during the year.

There are no proceedings initiated or are pending against the company for holding any benaml property under
the Benami Transactions {Prohibition) Act, 1988 (45 of 188B) and rules made thereunder.

In aur apinion and according to the information and explanations given to us the Inventory has bean physically
verified during the year by the Management and in our opinion, the frequency of verlfication Is reasonable, As
per cur chservations the coverage and procedurs of such verification was appropriate, and there are no major
discrepancies found an and above 10% aggregalely of such classes of inventary.

The Company has not been sanclioned working capital limits in excess of Rs § crore, in aggregate, at any
points of time during the year, from banks or financial institutions an the basis of security of current assets.

iii. The Comparny has not made investments and has granted loans or advances in the nature of loans, and has provided
guarantes or securlty, unsscured, to companies, firms or imited liability partnerships during the year,

a)

{AlBased an the audil pracedures carrled on by us and as per the informatlon and explanations given ta us,

the Company has given loans and advances in the nature of loans or stood guarantes or provided security to
subsidiaries.

(BiBased on the audit procedures carried on by us and as per the information and explanations given to s,
the Company has given unsecurad loans and unsecured advances in the nature of loans to parties other than
subsidiaries as listed below:
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(R=, In Lakhs)
Particulars Guarantees Security Loans Advances in nature of
Loans
Aggregate amount during
the year
Subsidiaries & Stepdown - - 1,457 60 9032
Subsidiaries
Joint ventures® 96.20 - - -
Azsociates” - - - o
Others - - - 200.07
Balance outstanding as at
balance sheet date
Subsidiaries & Stepdown 4,335 00 - 10,112.67 5570.13
Subsidiaries”
Joint ventures” 5,579.55 - - 2833.83
Associates” - - 5 .
Others 12,262.85 - - 228.79

b)

*As per the Companies Act, 2013

According to the information and explanations given ta us and based on the audit procedures conducted by us,
in our epinion the terms and conditions of the grant of loans and advances in the nature of loans during the
year are, prima facie, not prejudicial to the interest of the Company.

During the year, the company has granted loan of Rs, 1,457.34 Lakhs to its subsidiary (madhucon infra limited)
and has written off Rs. 4,263.07 Lakhs fram the outstanding loan.

¢] According to the Information and explanations given to us and on the basis of our examination of the records

of the Company, In the case of interest free loans and advances in the nature of loans given, the repayment of
principal has not been stiputated.,

d] According to the information and explanations given to us and on the basis of our examination of the records

of the Company, as thers iz no specification of repayment schedules in respect of loans granted, we are
unable to comment on whather any leans were overdue for more than ninety days.

e) According lo the information and explanations given to us and on the basis of our axamination of the records

of the Company, there is no loan and advance in the nature of loan granted falling due during the year, which
has been renewed or extended or fresh |loans granted to settle the averdues of existing loans given fo same
parties. Hence, reporting under clause 3(iii){e] is not applicable,

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has granted lpans and advances in the nature of loans either repayable on

demand ar without specifying any terms or peried of repayment.
(Rs. In Lakhs)

Al Parties Promoters Related Parties

Aggregate  amount of loans/

advances in nature of loans
- Repayable on demand (A)

- Agreement  does not
specify any terms or peried
of repayment {B)
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1,564.85 - 1,064.95
Total { A+B ) 1.564.95 - 1,564.95
Percentage of loansfadvances in | 100% - 100%
nature of loans to the total loans

iv, In our apinion and accarding to the information and explanations given to us, the Company has complied with the

provision of sections 185 and 186 of the Act to the extent applicable, in respect of loans, investments guarantees
and sacurity.

v. During the year The Company has not accepted any deposits from the public covered under Section 73 to 76 of the
Companies Act, 2013 and rules framed there under.

vi. Pursuant ta the rules made by the Central Government of India, the Company is required to maintaln cost records as
specified under Section 148(1) of the Act in respect of its products. We have broadly reviewed the same, and are
of the opinion that, prima facie, the prescribed accounts and records have been made and maintained. We have

not, however, made a detailed examination of the records with a view to determine whether they are accurate ar
complete,

vii. According fo the information and explanations given to us and based on the records of the company examined by us,
in respect of the Statutory dues:

a) There are some delays in depositing undisputed statutory dues for the current year in case of Provident Fund,

ESl, Goods and Service Tax, TOS. Undisputed amounts payable in respect of Statutory dues which were
outstanding far more than six manths from the date they became payable are as follows:

S Mo, Mame of the Status Mature of Dus Period Rs.
in Lakhs
1 The Income Tax Act, 1961 Dividend Distribution Tax | 2011-12 to 201617 139.93
& Interest on it
2 The Employees Provident funds Provident fund 201314 to 2020-21 70.24
and Miscellaneous provision act
1952
3 Works Contract Tax Works Contract Tax 2014-15 to 2017-18 396.86
4 The Income Tax Act, 1961 Tax Deducted at source | 2023-24 11.57
5 The Income Tax Act, 1961 Interest on TDS paid 2018-18, 2021-22 542.99
to 2022-23

b) Details of dues of Sales tax, Entry tax, Service tax which have not been deposited as on 31st March, 2024 on
account of disputes are given below:
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MName of the Statute | Forum  where  dispute  Is | Pericd to which the amount | Amount invalved
pending relates (Rs.in lakhs)
Entry Tax Hon'ble High Court 2015-16 & 201817 8.85
Service Tax Settlement Commission 201012 1,665.75
Provident fund Hon'ble High Court 2015-16 to 20116-17 1,083.64

wiii, There were no transactions relating to previously unrecarded income that have been surrendered or disclosed as
incame during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961},

. a) Based on the examination of books of account and related records and according to the information and
explanations given by the management, the company has defaulted in repayment of dues to financial
institutions and banks during the year [ Refer Clause 3 of Basis for Qualified Opinion), as follows:

Delay in Principal and Interest paymeants:

Amolnt in Bs.Lakhs

Mature Mame of  the | Amount  not | Principal or | Mo, of days | Remarks, if
Lender paid on due | Interest delay or | any
date unpaid
Cash cradit Canara Bank 5758.56 Principal 181 and | The loan has
above days become NPA
Cash credit ICIC| Bank 16,032.85 Principal 181 and | The loan has
above days become NPA
Cash credit Punjab Mational 45991.80 Principal 181 and | The loan has
Bank{Formerly above days become MPA
Criental Bank of
Commercea)
Cash credit Kotak Mahindra | 2036.26 Principal 181 and | The loan has
Bank above days become NPA
Term laan SREI 4000.00 Principal 181 and | The lpan has
abave days become NFA
Interest on ICIC1 Bank 4107.30 Interast 181 and | The lean has
loans above days become NPA
Interest an Canara Bank 153.00 Interest 181 and | The loan has
loans abova days become NPA
Interest on Punjab Maticnal 249,40 Interest 181 and | The loan has
loans Bank (Formerly above days become MPA
OCrient Bank of
Commerce)
Interest on SREI** 608.69 Interast 181 and | The lgan has
loans above days become NPA
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" SRE| has approved for restructuring of existing loan for final settlerment for the FY 2023-24 - refer o note no.  of
financial statement.

xi.

i

i,

e,

b)

c)

d)

@)

f)

a)

b)

a)

)

c)

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has not been declared a wilful defaulter by any bank or other lenders,

According to the information and explanations glven to us and in our opinion, the Company has not raised ah:,r
term loans during the year.

On an overall examination of the Ind AS financial statements of the Company, funds raised on shart-term
basis have, prima facie, not been used during the year for long-term purposes.

On an overall examination of the Ind AS financlal statements of the Company, the Coempany has not
taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries.

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

The Company has not raised maoneys by way of initial public affer or further public offer {including debt
instruments) during the year,

According to the information and explanations given to us and on the basis of our examination of the
records of the Campany, the Company has not made any preferential allotment or private placement
of shares or converlible debentures {Tully or partially or optionally convertible) during the year,

Mo fraud by the Company and on the Company has been noticed or reported during the vear.

Mo report under sub-section (12) of section 143 of the Companies Act has been flled In Form ADT-4
as prescribed under rule 13 of Companies (Audit and Auditers) Rules, 2014 with the Central
Government, during the year and up to the date of this report.

We have taken into consideration the whistle blower complaints received by the Company during the
year and up to the date of this report.

The Company is not a Nidhi Company and hence reperting under clause (xii) of the Order is not
applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with
respect to applicable transactions with the related parties and the details of related party transactions
have been disclosed in the standalone Ind AS financial statements as required by the applicable Indian
accounting standards - refer to note no. 2.39 of financial statements.

(a) In our opinion and based on aur examination, "the Company” does nol have adeqguate internal audit
system commensurate with the size and nature of [ts business.

{b)Internal Audit has not been conducted for the period 01% April, 2023 to 31% March, 2024,
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xv. In our opinion during the year the Company has not entered into any non-cash transactions with its
Directors or persons connected with its directors. As per the provisions of section 192 of the Companies
Act, 2013.

xvi. a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act, 1934,
b} The company has not conducted any Non-Banking Financlal or Housing Finance activities,

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

d) There is no core investment company within the Group (as defined in the Core Investment Companies
(Reserve Bank) Directions, 2018),

xvii, The Company has incurred cash losses of Rs, 1,419,19 Lakhs during the financial year covered by our audit and
Fs. 979.62 Lakhs cash losses for the Immediately preceding financial vear 2022-23. Further we state that the
effect of an Unquantified Qualification {Refer Clause 3 of Basis For Qualified Opinion) on the figure of cash losses,
has not been taken into consideration for the purpose of making comments in respect af this clause.

xviii.  There has besn no resignation of the stalutory auditors of the Company during the year.

®ix.  According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the Ind AS financial statements, our knowledge of the Board of Directors and management plans
and based on our examination of evidence supporting the assumptions, we conclude based on the information
cbtained from the management and audit procedures performed that material uncertainty exists as on the date of
the audit report indicate that the Company is not capable of meeting its liabilities existing at the date of balance
shest as and when they fall due within a period of ane year from the balance sheet date, which depend an the
outcome of the management plans on the discussions with its lenders to obtain approval for and implemeantation
of appropriate debt resolution plan - Refer to note no. 2.45 of financial statements.

X In view of the losses incurred by the company, it is not covered under the provisians of section 135 of the companies
act 2013,

wii.  The gualifications or adverse remarks by the respective auditors in the Companies {Auditor's Report) Order (CARD)
reports of the companies included in the consolidated Ind AS financial statements, the details of the companies

and the clauses of ihe CARO repart containing the qualifications or adverse remarks -
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5 Mame CIN Halding Clause number
No Company/subsidiary of the CARD
1Step dawn subsidiary report which is
Assoclatelloint Venture | qualified or
advarse
1 TH{DK) U45200TG2006FLC048841 | Step down subsidiary (i) (i),
EXPRESSWAYS (i), (v
LIMITED
2 TRICHY-THANJAVUR U45200TG2006PLC0O48815 | Step down subsidiary {vii),{ix),
EXPRESSWAYS (i) | Cxive), O
LIMITED
3 CHHAFRA-HAJIPUR U45209TG2MOPLCOBAT42 | Step down subsidiary i), (i),
EXFPRESSWAYS (i), (xiv)
LIMITED
4 BARASAT- U45203TG2011PLCOT34658 | Step down subsidiary (v fvii),
KRISHNAGAR (i), L), (v,
EXPRESSWAYS {xix)
LIMITED
5 VIJAY AWADA- LI45208AP2011PLCOTTETS | Step down subsidiary {iv), (i), (i)
MACHILIPATHAM
EXPRESSWAYS
LIMITED
& RAJALILI- U45203TG2012PLCOBOTTS | Step down subsidiary (i} {axic)
BAKHTIYARPUR
EXPRESSWAYS
LIMITED
7 MADURAI-TUTICORIN | U45203TG2006PLCO50114 | Subsidiary (W) (wil),  {ix),
EXFRESSWAYS (i), (xiv),
LIMITED (it} (i)
8 MARMA HOTELS | USS101TG2007PTCO56618 | Subsidiary fuil}, (v}, (i)
PRIVATE LIMITED
8 MADHUCON HEIGHTS | U45203TGZ007PTCOS6733 | Subsidiary {wil), (i, Deovil)
PRIVATE LIMITED
10 MADHUCON MEGA | U45400TG200TPTCOSE6734 | Subsidiany (i), (i), D)
MaLL PRIVATE
LIMITED
11 MADHUCON TOLL | UB3G00TGZ008PLCO6047D | Subsidlary {xiv),
HIGHWAYS LIMITED (xvii}, (xix)
12 MADHUCON INFRA | U45200TG2006PLCTO42235 | Subsidiary (vdibdinds
LIMITED (i), [, (i)
13 RAMNCHI U45209TG2011PLCOT3568 | Step down subsidiary (i), (e, v},
EXFRESEWAYS (i}
LIMITED

For P. Muralis Co,
Chartered Accountants,
FRN Mo: DOT72575

A Krishna Rao

Partner

Membership Mo:020085
UDIN: 24020085BKAUHMIS60

Place: Hyderabad
Date: 18-05-2024

46

=]



I

MADHUCON PROJECTS LIMITED

:n
=
d

=
EJ
B
g

Annexure B to the Independent Auditor’s Report

Report an the Internal Financial Controls over Financial Reporting under clause (i) of the Sub-section 3 of the
Section 143 of the Companies Act, 2013 {'The Act')

We have audited the internal financial condrols over financial reporting of M/s. Madhucon Projects Limited (‘the
company') as of 31% March 2024 in conjunction with our audit of Ind AS financial stalements of the company for the
year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the company considering the essential compenents of
internal control stated in the Guidance Mote on Audit of Internal Financial Controls Over Financial Reparting issued by
the Institute of Chartered Accountants of India {ICAl), These respansibilities include the desian, implemezntation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
tirmely preparation of reliable financial information, as required undear the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the company’s internal financial controls over financial reporting based
on our Audlt. We conducted our audit in accordance with the Guidance note on Audit of Internal Financial Controls
Owver Financial Reporting { the “Guidance MNote®) and the standards on Auditing deemed to be prescribed under
section 143{10) of the Act ta the extent applicable to an Audit of Internal Financlal Controls, both applicable to an audit
of Internal Financial Controls and both issued by the ICAL These standards and guidance note require that we comply
with ethical requirements and plan and performed the audit to obtain reasonable assurance about whether adequate
internal financial controls over financlal reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our Audit of internal financial controls over financial
reparting included obtaining an understanding of Internal financial contrals over financial reporting, assessing the risk
that a material weakness exists and testing and evaluating the design and cperating effectivenass of internal control
based cn the assessed risk. The procedures selected depend on the Auditor's Judgment, including the assessment of
the risk of material misstatement of the Ind AS financial statements, whether due to fraud or errar.

We believe that the audit evidence we have oblained is sufficient and appropriate lo provide a basis for our audit
opinicn and the company's internal financial control system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reperting is a process designed to provide reasonahle assurance
regarding the rehability of financial reparting and the preparation of Ind AS financial statements for external purposes
in accordance with generally accepted accounting principles. A Company's Internal financlal contral over financial
reporting includes these policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detailed, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2] provide
reasonable assurance that transactions are recorded as necessary to permit preparation of Ind AS financial
statements in accordance with generally accepted principles, and that receipts and expenditures are being made only
in accordance with authorization 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 assats that
could have a material effect on the Ind AS financial statements.
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Inherent Limitation of Internal Financial Controls over Financial Reporting

Because of the inharent limitation of Internal financial controls over financial reporting, incleding the possibility of
colluslon or Improper management override of controls, material misstatements due to error or fraud may occur and
not be detected. Also, Projections of any evaluation of the internal financial controls over financial reporting  to future
periods are subject to the risk that the internal financial control over financial reporting may become inadegquate
because of changes In condilions, or that the degree of compliance with the policies or procedures may deteriorate.

Qualified Opinion

Im our opinion, except for the possible effects of the matter described in the basis for gualified opinten, the company
has in all material respects reasonable internal financial controls system over financial reporting but not adequate and
such internal financial controls over financial reparting were hot operating effectively as at 31% March 2024 based on
the internal control over financlal 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 Reparting issuad
by the ICAL

For P, Murali& Co.,
Chartered Accountants
Firm Registration No: 0072575

A Krishna Rao

Partner

Membership No: 020085
UDIN: 24020085BKAUHMI560

Place: Hyderabad
Date: 18-05-2024
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Madhucon Projects Limited
Standalone Balance Sheet as at March 31, 2024
[All the amounts are in Iakhe except "Ne of Shares” ; "Foce value of Equity share® and Earning per shore)
= |%in La'chs
ke A at FLER
Pusticlay No. Mareh 31, 2024 Mareh 31, 2023
ABBETH
Hon-Current Assnts
|__fel Properyy, Plent and Exquipment i1 2. 6 310550
{b] Fleasieial Asscts
{i|_Investmunts | 1,08 ZREFD L 34 B37.38
Jti] Trade Seceivabies 2.4 8,073,590 TA52, 77 L
lii1]_Laans 2is 10, 11267 1291841
fv] Oikers Financial Assets 2.5 17,392.13 g 574,37
i) Deferred tnx Aseet Fet) 26 5.579.56 +.576.05
| Other Non-Curreal Asseie 2.7 13654585 lz.g:y.an
Total Non-Current Asseétn 1,66,B98.47 1,50,994.08
Current Asacta
{u]_loventriss 2.8 §5.09 E10.23
{b) Finsnclol Azsets
Uil Troche Reosivalios .9 4.327.78 Hl4.15
lil) Cash and Cash equivalents 2.10 551.99 ATa41
[} Othera Financial Assets 211 5,759,065 A4,842.97
[e] Eubriont Tax Adser (Het) 212 6,154.15 T 650,50
[di_Cther Current Aseels 21 9,841:10 11 30805
Total Current Assets 25 486,77 24,931,001
‘Total Assets 1,93, 785,324 2,15 925,09
EQUITY AND LIABILITIES
| Equicy
@l Equlty Slhors capital 214 740.32 140,32
| (b Orther Equily 116 51.700.68 52 EN0.2F
Total Equlty 52,441.01 53,420.60
LIABILITIES
Hon-Current Linkilitles
4] Finaneial Linbilities
(il Barmwings
|4i]_Trode Payables 216 B 05279 T,214.26
| i total cutatanding duea of micr enteprises |
widl srinll enterprises; und
481 raend autarnnding dweas of croditers artlier thin
mlera enterprdea and apall enlermpsiaes, |
{iii) Other Financial Liabilities 217 50.07 T1.82
Jb]  Prosdalons 214 TH52 | 110,56
el Oher Mon-Cucrent Linbﬂﬁru 2.19 13,903,658 45401
|Totn] Kon-Current Linbilities 22.125.96 B,350.05
Current Laldlities
|nj_Flnonneinl Liohillties
(il Barrawings .20 345.739.68 53,347 .49
{il]_Trade Poyohles 2,21 36, 72360 45,514.38
1) toral sutasanding dues of micro enterprises
nnel =mall enteepciaea: and
(8] 1ol eutstangding duss af creditors pther than
nlepasnterpeiacs and small enterarises.|
izl Other Finanial Linbilities 2.32 11,815.26 13,955.76
|bf ©ther Current Linhalities 2:23 28 9048 34, 71305
} [l Pravis:ons 234 5,245.43 5.246.15
dy_Current Tos Linbilities |MHet] P 230349+ 1.377.15
TFatol Current Liahilitics 1,18 Z15.28 1,554,154 44
Total Equity nnd Liabiblties | 1,92, 785.24 2,15925.09
Zignificant nccounting: palices & Motes 1o accounts 1&2

Thie pecampurying Aoles are wn integral porm of te standnkne Tiancial sintemeni

Mg per aur repoarted even date annexed

For P.Burali & Co,
Chargred Accauniants
FRN ; Q072875

A Hrishon Reo H- Bouthaink
Farsnes Managing Directos
Membership Kumber Q20085 DIN-pOTELa9]

UL 240 00ESH EA UHAM G550

Plaee : Hyderabad
Date : Moy 18, 2024

For nid a6 Bohall of the Baord

Mohammal Shafi
Jz Munogling Disectar
DIX-07178365

. Venkateawaslu
Direrior cum TFD
DIN 097 3104

of. Bambi alva Raa
Director |Fofa Ay
DIN: 00530 TS

O, Malls Reddy

Company Szereinny
ALS: 9554
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Madhucon Preojects Limited
Statement of Profit and Loss for the year ended March 31, 2024

|Al the amounts are in Inkhs except "MNo of Bhares”

, "Faen walue of Equity ahare® and Earning per share]

% in Likchs)

Hote
Ha.

Yaor onded
Magreh 31, 2024

Yaar &
March 3

=

Wi

Will

Eg

Xl

4

Tuzargy
Revanue from Oporations
Other Incams
Takol Incame
Expanson
Criatal M Frants Clcis imyed n Yk Epfnie;
Eaipleves Benelits Expenss
Finance Ciats
Deprecintinn and amortizotion expenso
Drher Expenses
Totnl Expences 3
ProftfLeas Before Tax bafare Exeeprlonal 1tems (LLE-TV)
Exceptional ftems T=—area)
ProfitfLosa Before Tax after Exceptlonal ltems{V-¥1)
Tnx Expunsn
current Tax |Incnme Tax|
_inmmr. Tux Refund Beeeived
Dreffered T

Profit [ (loss) for the period from e:m:h‘mlngui:rmtlml

| VLI-VEERy

Proditf(inss) Irom discontinued operntions

Tax Expenae of dizcontinved opecations.

Prafit/{loss] from discontlnued operations(After tan]

1)

Prafit/{less] for the perlod ([X+XII)

Other Comprehensive Income | (Loss|

A& il tema thal will nol be melnazilied to profit or Juas

a,Remeasurement af the efinsd Benefli Plons

fiillnsoma Lo relating o ibema that will

_ mal be reclassificd to prafil ar loes

B (i} ltems that will be reclassified to profl o loss
1] Incame tax relnting te llems that will be reclassified to
prefn er lisa

Other Comprehenslve Income | (Loss| for the yoar

|net of taxes|

Total Comprahensive Incame/Losa for the Year

| I+

Earnings per share of Mice value of * 1 ench [cantlaulag

aperatisna)

Basie and Dilured

Earmings per squity shore ffor dizcontinued operaticns|

Hasie and Diluted

Enmoinge por aquity sharo (for

apsrakions] (XVIT+XVTIT]

Livised

tinuing f di

Bapic and Diluted

(2,26

2T

2.8
228
2,30

21
241

_95,124.33
28,442.5]

00,0806
13,404.78
1,20,566.78

1,34 001
1,874,032
724,02
61126
37.563.E8

77,811.03
1,381

1,22 597.19

fded
1, 2033

g — |

1,03,48E,42

1,0E,047.00

|2,030.45|

12,030,456}

[1.004.51)

(1,00F.51)

_{1,561.58

{1,561,58}

[2,007.69)

{1,028.24]

446,11

st )

ad6.11

4T.36

43,10

|27, 59

489,21

{1.39)|

0.60

[1.29}

Significant accounling palices f Noles lo accounts

1& 2

The pccompanying notes are an integral part of the standalones financial statements

Ax per our reporied even date anneged

For P.Murali & Co.
Chartered Accauntants
FRM : QO7A575

A Hrishna Rao

Pariner

Memberohip Number G20085
U 2402008 SHEAUHMAO S50

Flace : Hydernbad
Date : May 6, 2024

For and on behall af the Board

¥, S=ethalah Hohammad Shall
Mannging Director  Jv Managing Direciar

1. @amba siva Rao
Digecies (F & A]

CAN-COTR4401 DIN-071 75265 DiIN: DAS2647S
B. Venkatosmnsio B, Malln Beddy
Direetar cum CFO Company Seoreiary
DIR-rA7131494 MCE D530
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MADHLAZOH
Madhucon Projects Limited
Standalone Statement of Cash Flow for the year ended March 31, 2024
|All the amounts are in lakhs except “No of Shares" , "Face value of Equity share® and Earning per shara)
(2 10 Lakhs]
. Year ended Year ended
SRRl 31 March 2024 31 March 2023
Cash flow from operating activities
Profitf{loss) before income tax [2,030.45) (1,561.58)
Adjustments for:
Exceptional [tem = 5
Depreciation and amertisation expense 611.26 581.96
Dividend and interest income classified as investing cash flows (185.47) |36.75)
Finance costs T24.02 209 .97
Change in operating assets and liabilities
(Increase) fdecrease in trade receivahles 14,034.56) 337.60
(Increase) decrease in inventorics 155.13 172.20
(Increase] fdecrease in other financial asscts [B,650.44 048,12
(Increrse] fdocrease in other current and non-current assets 3,076.96 BE9.40
Increase/ {decrease] in Loans 2,805.74 12,849,223
Increase/ {decrease] in trade payables [7.912.24) [13,385.15]
Increase, {decrease] in other financial liabilicies [2,145.80) (1,084,33]
Increase/ [decrease] in other current and non-current labilities 4.553.39 STT.40
Increase/ [decrease) in Non current Investiments 30,550.68 9,001.00
Cash generated from operations 17,509.22 17,792.07
Income taxes paicd = g
Net cash inflow from cperating activities 17,509.22 17,792.07
Cash flows from investing activities
Payments for property, plant and squipment 1283 83y 39.20
Payments for purchasze of investments B ]
Dividend paid = =
[nterest received 185.47 36.T5
Net cash outflow from investing activities [97.35) 75.95
Cash fows from financing activities
Proceeds/ (Repayment] of long term borrowings = z
Proceeds fram short term borrowings (net| (16,608,256} (18,248.54
Interest paid 1724.02) (202,97}
Net cash outflow from financing activities (17,332.28) {18,451.51)
Met increase/ (decrease) in cash and cash equivalents 79,59 (583.49)
Cash and cash equivalents at the beginning of the financial year 474.41 1,057.89
Cash and cash equivalents at end of the year 553.99 474.41
Reconciliation of cash and cash equivalents as per the cash flow statement
31 March, 2024 31 March, 2023

Cash and cash equivalents as per above comprize of the following;
Cazh and cash equivalents 553.99 474.41
Balances per statement of cash flows £53.99 474.41

The accompanying notes are an integral part of the standalone financial statements In terms of our report attached

For P.Murali & Co.
Chartered Accountants
FRN : DOT2575

A.Krishna Raeo

Partner

Membership Numhber 020085
UDIN: 2402008 SEKALUHMIS60

Place: Hyderabad
Date : May 18, 2024

For and on behalf of the Board

N. Seethaiah
Managing Director
DIN-00784491

K, Venkateswarln
Directar cum CFO
DIN-09713108

Mohammad Shafi
Jt Managing Director
DIN-071782685

J. Samba siva Rao
Director (F & A)
DIN: 09526473

D. Malla Reddy
Company Secretary
ACS: 0559
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Madhucon Projects Limited
Motes forming part of Financial Statements

Company Overview:

Madhucon Projects Limited (MPL) or “the Company” is an integrated construction, Infrastructure developmant and
managament Company. The Corporate Office of the Company is located at 'Madhucon House' Road MNo.36, Jublles
Hills, Hyderabad, India.

The Company is engaged in the business of development and execution of Engineering, Procurement and
Construction (EPC} and Turnkey Projects in multiple sectors such as Transportation, |rrigation, Water Resource
Infrastructures, Railways, development of smart cities and properties in India. Completing the projects with high
quality workmanship and commitment to excellence made the Company a |eader in the industry. The Company is
best in innovation, creativity and technological mastery, delivering top-guality work, ahead of schedule, in all sectors.
A majority of the development projects of the Company are hased on execution of Engineering, Procurement and
Construction {(EPC) and Turnkey Projects.

Basis of preparation:

A)

B)

C)

Statement of compliance

The standalone financial statements of the Company have been prepared in accardance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time
to time) and presentation requirements of Division Il of Schedula || to the Companies Act, 2013.

The standalone financial statements were authorised for issue by the Company's Board of Directors on May 18, 2024,

Details of the Company's accounting policies are included In Note 1. The accounting policles set out below have been
applied consistently to the years presented in the standalone financial statements.

Basis of Measurement

These financial statemants are prepared under the historical cost convention on the accrual basis except for certain
financial instruments which are measured at fair value in accordance with Indian Accounting Standards (Ind AS).
Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

The Balance Sheet, the Statement of Profit and Loss and OCI are prepared and presented in the format prescribed in
the Schedule |l to the Companies Act, 2013 {"the Act"). The statement of cash flows has been prepared and
presented as per the requirements of Ind AS 7 “Statement of Cash flows™. The disclosure requirements with respect to
iterns In the Balance Sheet and Staterment of Profit and Loss, as prescribed in the Schedule |l to the Act, are
presentad by way of notes forming part of the financial statements along with the other notes required to be disclosed
under the notified Accounting Standards and the SEB| (Listing Obligations and Disclosure Requirements) Regulations,
2015 as amended,

Functional and presentation eurrency

Amounts in the financial statements are presented in Indian Rupees in lakhs rounded off to two decimal places as
permitted by Schedule (1l ta the Companies Act, 2013, Per share data are presented in Indian Rupees to two decimals
places,

1. Summary of significant accounting policies

1.1 Current versus non-current classification

The Company has identified twelve months as its operating cycle. The operating cycle is the time betwaen the
acqguisition of assets for processing and their realization in cash and cash eguivalents,

The Company presents assats and liabilities in the balance sheet based on current! non-current classification.

An asset is treated as current when 1t s

» Expected to be realised or intended to be sold or consurmed in normal operating cycle

* Held primarily for the purpose of trading

» Expected to be realised within twelve months after the reporting period, or

» Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting pericd,

Al other assets are classified as non-current.
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All labllity is current when:

» |tis held primarily for the purpose of trading

+ |t iz due to be settled within twelve months after the reporting period, or

» There is no unconditional right to defer the seftlement of the liability for at least twelve months after the reporting
period

The Company classifies all other abilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

1.2 Foreign exchange translation and foreign currency transactions:
The functional currency and presentation currency of the Company is Indian rupees.

Foreign currency transactions are accounted at the exchange rates prevailing on the date of transactions. Gains and
losses resulting from settlement of such transactions are recognised in the Statement of Profit and Loss.

Menetary assets and liabilities related to foreign currency transactions remaining unsettled at the end of the year are
translated at year end rates. The difference in franslation of monetary assets and liabilities and realised gains and
losses on foreign exchange transactions are recognised in the Statement of Profit and Loss.

1.3 Fair value measurement

Financial instruments are recognised when the Company becomes a parly to the contractual provisions of the
instrurnent, Falr value iz the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market paricipants at the measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place sither:

- in the principal market for the asset or liability, or

- In the absence of a principal market, in the most advantageous market for the assat or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset ar a liability is measured using the assumptions that market participants would use when
pricing the asset ar liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability 1o generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation technigues that are appropriate in the circumstances and for which sufficient data is
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
uncbservable inputs.

Al assets and liabillties for which fair value 1s measured or disclesed in the standalone financial siatemeants ara
categorised within the fair value hierarchy, described as follows, based an the |owest level input that is significant to
the fair value measurement as a whale;

Level 1 - GQuated (unadjusted) market prices in active markets for identlcal assets or labilities

Level 2- Valuation lechniques far which the lowest level inpul that is significant to the fair value measurement s
directly or indirectly observable

Level 3 -Valuation technigues for which the lowast level input that is significant to the fair value measurement is
unchservahle

For assets and liabilities that are recognised in the standalane financial statements, the Company determinas whather
transfers have occurred between levels in the hisrarchy by re-assessing categaorization (based on the lowest level
input that is significant to the fair value measurament as a whola} at the end of each reporting period.

At each reporting date, the Management analyses the movements in the values of assets and liakilities which are
required to be remeasured or re-assessed as per the Company's accounting policies. For this analysls, the
Management verifies the major inputs applied in the latest valuation by agreeing the information in the valuation
computation ta cantracts and other relevant documents,
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Tha management also compares the change In the fair value of each asset and liability with relevant extemal sources
to determine whether the change is reasonable. On an annual basis, the Managemeant presents the valualion results
to the Audit Committee and the Company’s independent auditors. This includes a detailed discussion of the major
assumptions used in the valuations.

Far the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above,

1.4 Use of Accounting Estimates & Assumptions:
The preparation of the financial statements requires that the management to make estimates and assumptions that
affect the reported amounts of assets and liabilittes and disclosure of contingent liakilities as at the date of financial
statements and the results of operation during the reported period. Although these estimates are based upon
management's best knowledge of current events and actions, actual resulls could differ from these estimates which
are recognised in the period in which they are determined.

1.5 Revenue recognition

The Company has adopted Ind AS 115, Revenue from Contracts with Customers, The Company has applied the
following aceaunting paolicy for revenue recagnition:

Revenue from contracts with customers;

The Company recognises revenue from contracts with customers based on a five step model as set out in Ind AS
&

Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between two or more parties
that creates enforceabls rights and obllgations and sets aut the eriteria far every contract that must be mat.

Step 2. Identify the performance obligations in the contract: A perfformance cbligation is a promise in a contract with
a customer to transfer a good or service to the customer.

Step 3. Determine the transaction price: The transaction price is the amount of consideration o which the Company
expects to be entitled in exchange for transferring promised goods or services to a customer, excluding amaunts
collacted on behalf of third parties.

Step 4. Allocate the transaction price to the performance obligations in the contract; For a contract that has more
than one performance obligation, the Company will allocate the transaction price to each performance obligation in
an amount that depicts the amount of consideration to which the Company expects to be entitled in exchange for
satisfying each perfformance obligation.

Step 5. Recognise revenue when {or as) the entity safisfies a performance cbligation,

The Company satisfies a performance obligation and recognises revenue over time, If ane of the following criteria is
rmet;

1. The customer simultaneously receives and consumes the benefits provided by the Company's
performance as the Company performs; or

2. The Company's performance creates or enhances an asset that the customer controls as the asset is created aor
enhanced; ar

3. The Company's performance does not create an asset with an allernative use to the Company and
the entity has an enforceahble right to payment for performance completed to date,

Revenue lowards satisfaction of a performance obligation is measured at the amount of transaction price {nat of
variable consideration) allocated to that performance obligation. The

transaction price of goods sold and services rendered is nel of variable consideration on account of various
discounts and schemes offered by the Company as part of the contract.
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Contract revenue {construction contracts)

Revenue from waorks contracts, where the outcome can be estimated reliably, is recognised under the percentage of
completion mathod by reference to the stage of completion of the contract activity. The stage of completion is
measurad by calculating the proportion that costs incurred to date bear to the estimated total costs of a contract,
Determination of revenues under the percentage of completion method necessarly involves making estimates by the
managemsant,

When the Company satisfies a performance obligation by delivering the promised goods or services it creates a
contract asset based on the amount of consideration to be samed by the performance. Where the amount of
consideration recgived from a customer exceeds the amount of revenue recognised this gives rise to a contract
liability.

Any variations in contract work, claims, and incentive payments are included in the transaction price if it is highly
probablea that a significant reversal of revenue will not ocour once associated uncertainties are resolved.

Consideration is adjusted for the time value of money if the period between the transfer of goods or services and tha
receipt of payment exceeds twelve manths and there is a significant financing benefit either to the customer or the
Company.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair
value of the consideration received or receivable, taking into account contractually defined terms of payment and
including taxes or duties collected as prineipal contractor.

Revenue earned in excess of billing has been reflected as unbilled revenue and billing in excess of revenus has
been reflected as unearmed revenue,

Operation and maintenance contracts

Revenue from maintenance contracts are recognized over the period of the contract as and when services are
rendered.

Other Income:

Dividend Income:
Dividend income from Invesiments is recognised when the shareholder's right to receive payment has been
established.

Interest Income:

Interest income from a financial asset is recognised when il is probable that the economic benefits will flow to the
company and the amount of income can be measured reliably. Interest Income is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset's net carrying
amount on initial recagnition.

Contract balances

Contract assets
A contracl asset is the right to consideration in exchange for goods or services transferred to the customer. If the
Campany performs its obligations by transferring goods or services to a customer before the customer pays
censideration or before payment is due, a confract asset is recognised for the earned consideration that is
conditional. The conltract assets are transferred to receivablas when the rights become unconditional.

Trade receivables
A recelvable represents the Company's right to an amount of cansideration that is unconditional (ie., only the
passage of time is required before payment of the consideration is due),
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Contract liabilities
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration {or an amount of consideration is due) from the customer, If a customer pays consideration before this
Company transfers goods or services to the customer, a contract liability is recognised when the payment is made or
the payment is due (whichever is earlier). Cantract [iabilities are recagnised as revenue when the Company performs
under the contract.

1.6 Taxes on Income
Income tax expenss represents sum of the tax currently payable and deferred tax

Current Tax
Current tax iz the amount of tax payable on the taxable income for the year as determined in accordance with the
applicable tax rates and the provisions of the Income tax Act, 1851

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
Company's financial statements and the corresponding lax bases used in the computsation of taxable profit,

Deferred tax liabilities are recognised for all taxable temporary differences, except:

= When the defarred tax liability arises from the initial recognition of goodwill or an asset or liahility in a transaction
that is not a business combination and at the time of the transaction, affects neither the accounting profit nor taxable
profit ar loss.

= In raspect of taxable temporary differences asscciated with investments in subsidiaries, when the timing of the
reversal of the tempoerary differences can be controlled and it is probable that the temporary differences will not
reverse in the foreseeable future,

Deferrad tax assets are generally recognised for all deductible temporary differences to the extent that it is probable
that taxable profits will be avallable against which those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the temporary differences arise from the initial recognition of
assets and liabilities In a transaction that affects neither the taxable profit nor the accounting prafit.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset o be utilised.
Unrecognised deferred tax assets are re-assessed at each reporling date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expectad to apply in the peried in which the
liability is settled or the assel realised, based on tax rates {and tax laws) that have beaen enacted or substantively
enacted by the end of the reporting period.

Deferred tax assets and deferred lax liabllities are offset if a legally enforceable right exists to set off current tax

assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation
authority,

1.7 Borrowing costs
Barrowing costs directly attributable to the acquisition, constructlon or production of an asset that necessarily takes a
substantial pericd of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All
other borrowing costs are expensed In the perod in which they ocour, Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing of funds.

1.8 Contingent Liabilities and Contingent assets
A disclosure for Contingent liabilities is made in the notes on accounts when there is a possible obligation or present
obligations that may, but probably will not, require an outflow of resources. A contingant liabilities arises where there
isa a liakility that cannot be reconginsed because it cannot be measured reliably,

A contingent asset is not recognised unless it becomes virtually certain that an inflow of economic benefits will arise.
When an inflow of sconomic benefits is probable, contingent assets are disclosed in the standalone financial
statements. Contingent liabilities and contingent assets are reviewed at each balance sheet date.
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1.9 Provisions

The Company recognises provisions when there is present obligation as a result of past event and it is probable that
there will be an outflow of resources and reliable estimate can be made of the amount of the abligation.

1.10 Investments In subsidiaries and joint ventures

The Company accounts for the investments in equity shares of subsidiaries and joint ventures at cost in accordance
with Ind AS 27- Separate Financial Statements. The Company reviews its carrying value of investments carried at
amortised cost annually, or more frequently when there is indication for impairment. If the recoverable amuount |s lass
than its carrying amount, the impairment loss |z accounted for. On disposal of investments in subsidiaries and joint

venture, the difference between net disposal proceeds and the carrying amounts are recognised in the Standalones
Staterment of Profit and Loss.

1.11 Employee Benefiis:
Pravident fund s defined Contribution scheme and contributions are charged to profit and loss account of the year
when the contributions to the respective funds are due. Other retirement benefits such as Gratuity, leave encashment
ete., are recognized on basls of the Independent actuarial valuation.

1.12 Financial Instruments:

Financial assets and financial liabilities are recognised when the Company becomes a pary to the contractual
provisions of the instrument. Financial assets and financial liabilities are initially measured at transaction values and
where such values are different from the fair value, at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liakilities (other than financial assets and financial liabilities at fair
value through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or
financial liabilities at fair value through profit or loss are recognised immediately In profit or loss.

A. Financial Assets
Financial assets are recognised when the Company becomes a party to the contractual provisions of the instruments.
Financial assets other than trade receivables are initially recognised at fair value plus transaction costs for all
financial assets not carried at fair value through profit or loss. Financial assets carried at fair value through profit or
loss is initially recognised at fair value, and fransaction costs are expensed in the Statement of Profit and Laoss,
Subsequent Measurament
For the purpose of subsequent measurement, financial assets are classified in following categaries:

(a) Financial Assets at Amortised Cost
A financial asset is subsequently measurad at amortised cost if it is held within a business model whose objective is
to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise

an specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

(b} Financial Assets Measured at Fair Value

A financial asset Is subsequently measured at fair value through other comprehensive income if it Is held within a
business model whose objective is achieved by both collecting confractual cash flows and selling financial assets
and the contractual terms of the financlal assest give rise an specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding. Further, In case where the company has made an
imevocable selection based on its business model, for its investments which are classified as equity instruments, the
subsequent changes in fair value are recognized In other comprehensive Income. In any other case, financial asset
is fair valued thraugh profit and loss,

(e} Impairment of Financial Assets

The Company recognizes loss allowances using the expected credit loss (ECL) mode! for the financial assets which
are not falr valued through profit or loss. Loss allowance for trade receivables with no significant financing
component is measured at an amount equal to lifetime ECL. For all other financial assets, expected credit losses are
measured at an amount equal to the 12-month ECL, unless there has been a significant increass In credit risk from
initial recognitien in which case those are measured at lifetime ECL, The amount of expected credit losses [or
reversal) that is required to adjust the loss allowance at the reporling date to the amount that is required to be
recognised is recognised as an impairment gain or loss in statement of profit or loss.
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(d) De-recognition of Financial Assets
The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset
axpire, or it transfers the financial asset and substantially all risks and rewards of ownership of the asset to another
enfity. If the Company neither transfers nor retains substantially all the risks and rewards of ewnership and continues
to control the transferred asset, the Company recognizes its retained interest in the assets and an associated liability
for amounts it may have to pay.

[f the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the
Company continues to recognise the financial asset and also recognises a collateralised borrewing for the proceeds
received,

B. Equity Instruments and Financial Liabilities
Financial liabllities and egquily instruments issued by the Company are classified according to the substance of the
contraciual arrangements entered into and the definitions of a financial liability and an equity instrument,

{a) Equity Instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting
all of its liabilities. Equity instruments which are issued for cash are recorded at the procesds received, net of direct
issue costs. Equity instruments which are issued for consideration other than cash are recorded at fair value of the
equily instrument.

Financial Liabilities

Financial liabilities are classified, al inifial recognition, as financlal liabilities at FYPL, leans and borrowings and
payables as appropriate. All financial liabilities are recegnised initially at fair value and, in the case of loans and
borrowings and payables, net of directly atiributable transaction costs.

(b

=

{c} Subsequent Measurement
Financial liabilities are subseguently carried at amortized cost using the effective interest method. For trade and
other payables maturing within one year from the balance sheet date, the carrying amounts approximate the fair
value due to the short maturity of these instruments.

(d} De-recognition of Financial Liabilities
Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or
expired. When an existing financial liability is replaced by ancther from the same lender an substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modificatian is treated as
de-racognition of the original liability and recognition of a new liability. The difference in the respective carrying
ameunts is recognised in the Statement of Profit and Loss.

C. Offsetting Financial Instruments
Financial assets and financial liabilities are offset and the net amount ls reported in the Balance Sheat if there is a
currently enforceable legal right to offset the recognised amounts and thera is an intanticn to settle on a net basis to
realise the assets and setlle the fabilities simultaneously.

1.13 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and demand deposits with an
original maturity of three months or less and highly liquid investments that are readily convertible into known amounts
of cash and which are subject to an insignificant risk of changes in value net of outstanding bank overdrafts as they
are considered an integral part of the company's cash management.

1.14 Earnings per Share:
Basic earnings per equity share are computed by dividing the net profit or loas for the year atiributable to the Equity
Shareholders by the weighted average number of equity shares outstanding during the year. Diluted eamings per
share is computed by dividing the net profit or loss for the year, adjusted for the effects of dilutive potential equity
shares, attributable to the Equity Shareholders by the weighted average number of the equity shares and dilutive
potential equity shares outstanding during the year except where the results are anti-dilutive.

1.15 Lease
The Company has no leases or any cantract containing lease and accordingly, no disclosure has been made on the
same.
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1.16 Impairment of non-financial assets

Mon-financial assets other than inventories, deferred tax assets and non-current assets classified as held for sale are
reviewed at each Balance Sheet date to determine whether there s any indication of Impairment. If any such
indication axists, or when annual Impairment testing

for an asset is required, the Corporation estimates the assetl's recoverable amount. The recoverable amount is the
higher of the asset's or Cash-Generaling Unil's {CGU) fair value less costs of disposal and its value in use.
Recoverable amount is determined for an individual asset. unless the asset dogs not generate cash inflows that are
largely independent of thase from other assets or groups of assets.

When the carrying amount of an asset or CGU exceesds its recoverable amount, the asset is considered impaired
and is written down to its recoverable amouni.

1.17 Schedule Il amendment disclosures:

Ministry of Corporate Affairs ("MCA" issued notificalion dated March 24, 2021 to amend Schedule Il of the
Companies Act, 2013 to enhance the disclosures required to be made by the Company in its financial statements.
These amendments are applicable to the Company for the financial year starting April 1, 2021 and applied te the
standalons financial statements:

+ Certain additional disclosures in the statement of changes in equity such as changes in equity share capital due
to prior period errors and restated balances at the beginning of the current reporting perlod.

+ Additional disclosure for shareholding of promoters.

« Additional disclosUre for ageing schedule of trade receivables, trade payables and capital wark-in-prograss.

+ Specific disclosure such as compliance with approved schemes of arrangements, compliance with number of
layers of companies, title deeds of immovable property not held in name of company, loans and advances to
promoters, directors, key managerial personnal (KMP) and related parties etc.

= Additional disclosure far relating to Corporate Social Responsibility (CSR) and undisclased income.

1,18 Statement of Cash Flows:
Statement of Cash flows is prepared segregating the cash flows from aperating, investing and
financing activities. Cash flow from operating activities is reported using indirect method. Under the indirect methad,
the net profit{loss) is adjusted for the effects of;

i. Changes during the year in inventories and operating receivabiss and payables and transactions of a nan-
cash nature;

ii. Mon-cash items such as depreciation, provisions, unrealised foreign cumency gains and losses, and
undistributed profits of associates; and

ili. All other items for which the cash effects are investing or financing cash flows.

The cash flows from operating, investing and financing activities of the Company is segregated based on the
available information. Cash and cash equivalents {including bank balances) are reflected as such in the Cash Flow
Statement.

1.19 Property, Plant and Equipmeant

Property, Plant and Equipment are stated at cost of acquisition including any directly aitributable expenditure on
making the asset ready for its intended use, attributable interest and finance costs, if any, till the dale of acquisition/
installation of the assets less accumulated depreciation and impairment losses, if any. Subsequent expenditure
relating to Property, Plant and Equipment is capitalised only when it is probable that future economic benefits
associated with the itern will flow to the Company and the cost of the item can be measured reliably, An item of
property, plant and equipment |s derecognised upon dispesal or when no future economic benefits are expected to
arise from the continued use of the asset.

On transition to Ind AS, the Company has opted to continue with the carrying values measured under the previous
GAAP as at April 01, 2015 of its Property, Plant and Equipment and use the carrying value as deemed cost of the
Froperty, Plant and Equipment cn the date of transition i.e April 01, 2015,
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1.20 Intangible Asseis
|dentifiable intangible assets are recognised when the Company controls the asset, it is probable that future
ecanomic benefits attributed to the asset will flow to the Company and the cost of the assel can be reliably measured.
Intangible assets are stated at cost, less accurnulated amaortisation and accumulated impairment losses, if any. The
estimated useful life and amortization methad reviewed at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective basis.

1.21 Depreciation/ Amortisation

Depreciable amaount for assets is the cost of an asset, or other amount substituted for cost less its estimated residual
value. Depreciation on Propery, Plant and Equipment have been provided on Straight-Line method in accordance
with the Schedule |l of the Companles Act, 2013, based on the useful life estimated on the technical assessment as
in force and proportionate depreciation are charged for additions/disposals during the year. |n respect of additions /
disposal to the fixed assets [ leasehold improvements, depreclation is charged from the dats the asset is ready to
use { up to the date of disposal. The asset's useful lives are reviewed and adjusted, if appropriate, at the end of
each reporting period.

1.22 Investment property
Investment properties are properties held to earn rentals and/or for capital appreciation (including property under
construction for such purposes). Investment properlles are measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties are measured in accordance with the Ind AS16's requirement
for cost model.
An investment property is derecognised upon disposal or when the investment property is permanently withdrawn
from use and no further economic benefits expected from dispasal.

Any gain or loss arising an de-recognition of the property is included in profit or loss in the period in which the
property is derecognized.

1.23 Inventories:
Raw Materials:
Raw Materials, construction materlals and stores & spares are valued at lower of welghted average cost or net
realizable value. Cost includes all charges in bringing the materials to the place of usage, excluding refundable duties
and taxes.

Work in Progress:
Work-in-Progress is valued al the contracted rates less profit margin / estimates.

1.24 Interest In Joint Operations
A joint operation is a joint arrangement whereby the parties that have joint contral of the arrangement have rights to
the assets, and obligations for the liabilities, relating to the arrangement. Joint contrel is the contractually agreed
sharing of control of an arrangement, which exists only when decisions about the relevant activities require
unanimous consent of the parties sharing control,

When a company underiakes its activities under joint operations, the company as a joint operator recognises in
relation to its interest in a joint operation:

1. its assets, including its share of any assets held jointly,

2. itz liabilities, including its share of any liabllities incurred jointly,
3. its revenue, including its share any revenue arising jointly.

4. its expenses, Including its share of any expenses incurred jointly,

The Company accounts for the assets, liabilities, revenues, and expenses relating to its interest in a joint operation in
accordance with the Ind AS applicable to the particular assets, llabilities, revenues, and expenses,

61



MADHUCON PROJECTS LIMITED EE?

Madhucon Projects Limited
Notes forming part of Financial Statements

1.25 Insurance claims
Insurance claims are accaunted for on the basis of claims admitted / expected to be admitted and to the axtant that
the amount recoverable can be measured reliably and it is reasonable to expect ultimate collection.

1.26 Claims
Claims against the company not acknowledged as debts are disclosed under contingent liabilities. Claims made by
the company are recognised as and when the same is approved by the respective authorities with whorm the claim is
ladged.

1.27 Commitments
Commitments are future liabilities for contractual expenditure, Commitments are classified and disclosed as follows:

a} Estimated ameount of contracts remaining to be executed on capital account and not provided for

b) Uncalled liability on shares and other investments partly paid

¢) Funding related commitment to subsidiary, associate and joint venture companies and

d} Other non-cancellable commitments, if any, to the extent they are considered material and relevant in the
opinion of management.

g) Other commitments related to sales/procurements made in the normal course of business are not disclosed to
avoid excessive details,
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MADHUCON PROJECTS LIMITED S 5%
) -
MASHLUTON
Wetas fapming part of Fluanelsl Stataments
2.3 Invostmenis
I® Hia Laikilasy
Aim at March 1, 2024 A ak Macah 31, 3033 |
Mo.ol Bhares Amnant Mo.of Bhesam | Amonant
1] Inveatmant In Equity inatruments
{l} Bubaldlarine
In Bhares ol 210 each, Milly poid un [mbeowise spedifed]
Mndkucon infra Linalied L2320, 0480 w],852,01 132, 20,27, 045 123,303,740
Kodural Tutearin Expressways Limined B.a581, 500 AR50, 15 8,13 K1, 500 B850
Famn Hotels Private Limited 1,71,21,20a 271212 2,71,21,300 =2,.713.12
TN {DIK] Expreaswsya Limived janoea| imna| 1,00.000 10,00
Trichy Thanjawur Keprossunye Limited 1,00, 100 1,020,300 (TR
Chnnpra Hagiper Exproseways Imiand 1,Af0a0 LI (M e=Ki[Hi] HLER
Fudheon Toll [ighwaye Limiced anann Jan A, E00 60
Mud hiseans Wegn Mall Privaie ited anno o0 0,600 A0
Mudhis=nn Helghta Frivalz Limised N e —— e o080 200 30,000 2.00
Dnrpeat-Krishnnpar [Kxpressmoys Limiisd 14, fira FET 14,00 1,401
Ranchi Fxpresswayn Limied 14,000 s 14,0051 1,40
PT. Madtitican Tideiesia o 7,600 Ao T4l 000 G057
7,560,000 Cidinary Elinies of Dulagasain Bph L0110 2
[Face Yalur ol 500 1) TEE -1 TH0 oz
i} Dtham;
Tn Abmeen ar % 10 =nel, [lly poaid b F !
Kludhieos Praperiies Limhed 10,000 1. inanc Lod
In Shares ol 210 ench, iy pad up _ : pak
Anjunaganm Oaa Tewer Private Lmited .68,080 4881 ++,88.080 EEED
cnnera Anank Limiied A, 140 L.s 4,100 Lo
3| Ashar Invercmapts * 5 = = oeieean: B :
T Madhuican Indoneeis . 2573 1R = A 673.58
Mudusai Tuitieein Expreswayn Limied ==l o #ana) _ 91500
Chiliagra Hojipar Exfieessunys Limirsd 3 1La10Ea 3 10100
Total 1,06 286,70 1A% Hav.an |
Am ng Mnrch 31, 2039 Ax b Minrch 31, 2023
Gont Mnarket Vilie Caat Market Valae
apprepnte muarket miue of Gunied Ireestmanin 1.94 1.44
Apgregare nivsant of iguared lnvesimenns 1,05 JH5.27 . 1,75 835 04
Twtal 109,288 7a | - 1,39,537.38 -
*J) Tnr earrying vanin of Al heid e vl Innna and ndvancen gien by ins cenpang to e awssids Cerlnin aubaidl fave een IsUrming Jonaca, nel

warth wae tally or sub inlly aroded. M

nt ol the rempany Is of she voe rhol careying welun of tho insemmania ond bans ared advances s peahesble ol tho wnloe

alnted dis thie bosks raking G stesnt e inverral assessient ord inilniwes 1o be jeplamenied 1w anprove the woritng of the subsidoaries in the madiom in kg ierm

liiy Thr mnsnngemeni |, baesed amoesluntion mparis, sne dolermizied hai the “lracstmend in Mochucens infen Limited™ bved no value snd desided to weitlen o Uhis Invalneenis over
n perind of 4 Gnancinl yeam &nd lias wrilten. ol fs, A0SR0.08 Tokls, being 2F% of the Insessment during the year endrsd,

Jiiil Thr g besen ssgunted inveatmenta in cquity shnses el aubsidinn sampanics ns given

Inan Facllieniar tn the respesthve Invoaten companine,

herstimder nre pledped with Banks and Flancial Insitutione which hove extersded

BHo Mneno of the Bubsldiary o of 51 d
2033 -24 20332 21
T Madumts Tullennia Expreamwnys Limited EENE) B,A85,61,500
F) Atadlaran Infm Limscd 56,44,77,705 50,44, 77,705
3 rinrmin Hntaln Privnee Lmiior 1,384 1,000 1,384 1 o
2.3 Truile Renslvabbes
[ in Lokl
Am nt March 31, 2024 Am nt March 31, 2033
n-Cu Ll Current” Nan-Current Cur .
‘Us Besured, Conaldarad goad
“Trade Recolvubles
‘frrnm Brinteid Partie BGFAED Z
‘From daint Yenime = i e 11030
"From Others -
"Givernman Comipanis 2 = - 1FAT A1 . ana g
‘Gl : 3439 .
Total B.073.65 4.337.78 T,063.97 313.18
Farlculara Ditslanding lor fallewing pericds (fvm Sug dato al payment |BY_210-31)
Luwe thari b mantbn| & menthe <3 peac 12 year 28 prar More than 3 yeer Tetal
il Dralispateal Trodle evavabis, —conealvred gl
] Lirdispated Trade Ererivatles —sehich here signitesat
incrreer Ineiedin rab - 1A meon 18800 EAEOFY BarasnR
il Ladispured Teads Recaivalibe - coadit fnpadred - - - - &
91 D pnied Trade RepelvnMratureddensd grai . - - i -
(v} Figpiaied Trads Hodsivarlen = whien e elpnilicans lirmss
in credil sk = o = 5 3
. . inie atEH BARRTT 3005
Tarmalers Dulstandirg for deiawing proimis Iz die date ol g (F7 D132
Levs than & mores|  Frrvanibes <L year 1oL years LA years Ko in 3 peves Totaa
| Ll ] Trsle aree iph s = cnrafilens] prost -
[ Lk puasedd Trante Beerisabies = sdibes have sigiiieam
v iy ererdit 11k 40 1560 - #pA0T7 ERT
5 Undspiiied Treidr BeceiviaHres — conlil et . . . . =
i lapinied Traf: Raevalies spnaklred poad Z -3 - i
|14 Diwpaied. Trade Brooiabios - wiich baoe wgnificani incrase
in erlil rak - A a & =
- ALy = 156 s ] TASLTT
2,4 Lanne
Ain Lokt
Ab at Mareh 31, 3034 An at Mageh 31, 3033
Won-Curzent Eurront® Won-Curront Clrrents
Unaeoured, conaldered good
‘Leiis b Reloteil Fieties 10,112.67 . 1291841 B
Tocal i, 11387 L | 13 91848 z
i [t Lokl
Ax at
Epans to Madhucan Infrs Cimitad
Marsh 31, 2024
Tpering Enluree aa on O1.02,2021 LT AIRE]
durimg Hhe year = 1,a57,34
nr 4.26:3,07)|
10,113.67
*Cruring fhe ¥2nr company Taa writien off loan geen o pabaidiney machiaoon infm limited] Re. 4, 203.07 Inkbe, os the sebsidiany neswarth s wan fally eroded and not
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MADHUIC G
Motes farmiag pert of Finsncisl Stalemeonts
.3 @rhar Finopsisl Ansats
1%in Lukchu,
dis ax March 31, 3934 At March 01, I03Z3
Hom-Current Cyrrant® Mom-Currast Caresnt®
Unangurcd, considered good L
Hank Mepoaine with mem hen 13 montha mnokiriy G13.00 . [Tl -
Fomir R ?SirTr,x__"...u i1ET FE] 15767
Rreteiilain Mongy Deposi 5,523.43 2,562.50 2,000.64 T
Sewurily Depasit 2114 | TE:HE Al 113,245
Marpin nmney aod cther deponila with barks PRLECH] - 1,03 26 =
Adwnncos-
Belnjzd Pactics Te4.53 280625 TES TV 2,B05.25
@chers-
Parormaice: Gourannes B TET.A5 - 457370 -
Advances i OTH 2IIUME - 13300 -
FT M adbures Bsinijuys Pawes 33,74 - L] 2
M Snfi Inveatinent Privle Lingied -1 (e - 77
Mndhuenn Sugap and Powsr indusinos Lid = 20000 0 -
Retenibon meney - 1.0 . =
Wit = - - ZHU
Total 17,323,117 8,754, B8 9,873.37 A B4, 07
2.6 Defecred Tan Asiet | |Linbllty) (net)
™ Esilghsg
fAx wt Am at
March 31, 2024 Murch 21, zoan |
Dofarred Tax Asscl
 Cpeping Onl AELre | dgesds
Duinpg ths wi L0351 200765
Tatal = B,6T9. 56 4, 8%6.08
2.7 Other Mos-Cuntent Asssts
S bt
Am at Margh 11, 2024 An gt March 31, 2022
| HomsCurrent Cuarrant® HonsCusiant Tufrenl?
Adihiuce 10 BUpqilers arel sub-maniriciors 11,138,613 2,038,050 L0300 Li3Zam
Irtceeal Acciuezd ol Depasita T.Au - T.59 -
Sudvnnee o Haloied Purtics 1507, 59 7 1,43 5q -
AT Credy S04 - J4H 04 -
Reeanl Diepodlis - 241 = 15.02
Tutal 10,656 85 S0 B LD 1293980 11,3895
2,8 Invantorios
1% an Labhsd
A mk Am At
Merch 31, I034 March 38, Fozd
“Row Margrialy G500 230,23
Total = 55,00 210,23
*Raw Matoriadz ure valued of Tower ol weigiied nvenige €ost or et cestizable value
2,9 Trade Rocabvablon
i 0 Leklin
LR A w1
Mageh 21, 3034 Mageh 31, 3033
Um Becured, Canaldernd gond
Tratde Beicivables
Fiom Relaied Parlics aT4.0% -
From dultt Ventides L ITE.TE 11049
¥rom Otheco -
Gosprmont Cempanies (AR ENERT
Oihiers AL -
Twtal EE R - 414.15
Faiticulam uslanding for fulluwing gerleds feom doe eatw ul payreal CRY 292124
Lips fhae i ingnths|  § moneks -1 year 1-2 years T3 years Hlure shan 3 pram Tatal
i Lndmpuied Trade sedeivalides = coiailciod good BRI ] 147,51 A, 12 = o 41rm
i Inaret ils - - . . . .
jird Undeputed Traile Horeivaelis - vl anpaced . - - - - .
13 Eigantod Trosks Panavabi s—s nodidenad oo - £ 5 . . =
140 Domprassd Troeks Arontabdes < syl liave signilizam B
in unali PRk - 3 = i . 1
ATNIAE 1475 S - - AT
Tarth Thalataiiing S Tillewleg (rerkisds Train due dale ol pagmani 7-¥ BI23-24) ]
Lew iai & oiths| & wicaths -1 geae 1-2 years 2.1 yean Mo lhan 3 yrecs Toisl I.
i} Lislispratsd Teaks ieneivablin = sutnlidenal gaint 414,15 - - - E 15,18
i1} Weidlspaanal Tra s Bocwroabbs - which Hava slralizam
insredss incradil Fak . . . - - .
] Lrdispaval Trote Reoovabibs = cpedil irgaibed E - - - - -
] s puiesd Trade Hecelvadibe -curslaed goed i . ' . . i
ot Dhpiitel Taade Hivreivas s = which lise sigrifcant ncnss ]
il sk - - . . = -
- a5 - = - -1 FIEREN
2,00 Cash end Ceabs Cquivalamts
ik kbl
An nt An Bt
March 21, 2024 | March 31, 3033
Zasgh o hand [Nl .08
Balnnees with Banks
In Currend Accounls tgg. <3 41055
il Recaipin pan ST
Slisr Tank Balsnces
Dspadas plTive: u i ile 10.8% -
T 5.37% 3
n53.90 47441
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MADHUGCO
Motes lng part of v Etab I
.11 Othar Finaocinl Ansets
(T in Laihn
F An i
i, oz
E?.- \tinn Monew epanll 358208 | L AT0ET
curiby Chepasil 17585 A28
T
Hriated Puriies LEOG35 PR
GEhnra-
W iniirn larestment Private e ited L) AT
Madfuican Sugar and Fawer Tnduninas tid 20000 i
Helznilon maney FE -
Winhheid - TR
Eurreal Miner T peaails Q.40 5040
Total TN & AR 07
.13 Corcant Tax Azast|Hoth
1% 1n Lakbie)
s wL AR mt
March 31, o024 Mnrch 32, 2013
1ot Freeoubls [N ?rq D
GRT Inp FrIRE] 0N L
T B G410 T GEL
1 Orher Curremi Asacin
1% in La'hs|
L AE nt
Mfaroh 31, 20Z% March 31, 3031
FEZ) T2
\Curinre ond aiher LI-RITR-) 11,320 ol
ST 10 EEREECETS
A4 Bpidey Blhare Gapital
1% im Lokl
Bk mleer af A &L An wy
HEnros Muich AL, 2039 kmiah 31, 2033
[ Enquity TR B YT 10, 110,03, 00 FNEE L] 00 0 0, S.onn.na
s Beflosrnalils Dycloreras Shuies ol T 160 csh L (], R G ERFSLAES FIREK] ERTTRE
Taotnl & a0 B coooo
Teanisd, Aubscribed snd Collad up CopiEsl
Enuilly Bhneea of 101 cuen R PRI Tag T A RE AT Fazad
Fully paid up Oopieal -
Equilly Shares of 2% | eogh T 07 0 74T 'gﬁ 7 4T, a4 G40 Ta1ag
ciicd Bhinrem Amnont or ZO7. A0 EF-ky PR L] =7
Tagig Taoda
] Roconciiintian of the Himber of Equity Shares Gutstnnding nt hoginming and at end of the yeoar
[%in Lok
Am il March 31, G024 s s Margh 31, 3033
Ho.of Bhares Ameunt Rl Bhare Ansunt
— = EPEEIC IR AT, AL T35
Al | Shardn alio scing Eha fear 5 = o s
[FEATH r TERL - - - -
_ﬁ.‘m i the nitd F the FaRE LA TETRE T T A A FAT O

| Tarmaf Rights attachad to Shoros:

The Compnry has anly eoc claes of padd-up cquity shnres having pac slue oF 1 per ehare. Bech sharcholder of equity share s anlficd o one sole poe ahare. The Company

destozee amd poye divhlend bn bikisn Rosees il

In the event al Baquidasion af she Comporg the bokles af roalty shomms will be entified ko reechie remsining aassts of Pnp Company, nfter disributicn of all preferentisl ameance,

The dint=buiian =il be In propectian ko the rumber of couliy nhares held by the sloschelilers.
| Dotnils of Aharen &cld by sharchoidor holding enore tham 5%

B An Bl Mrcch 31, 3024 A Al Marah 33, 3033
Tuisn of ilia Sharaboldar WHmbar of Aharea] . Fumbar of aharas o of alines
o 68 sk wolding held sidiing
L} Bei i ne Rupeswag Foas LOT03,35 [ER] [GTag,ans LR
T fn Modbucon Granttos Ll L, 000 fKT iz A G0 to.on
oLl Fanm Ghianusme 1,58 [ W1 %, 000 £
di
| Hharas hald by [aominiers e and of (e yaar T
e rChangx dufiag
|5 e Purinier aamis P, ul Sharss 5 ar el skacen wear
1 Féami Blagopsar Hen 1.67,32.262 1a.5a%
] S barinhs Pl A s C
a ititealah Rass EPLL L neas -
4 Chitaides] Plaa 18500 150 -
5 s Chinamma A1,500 Bl -
L Pridavie Mama 19515 1% -
T Wiavpeiris M HRTI e
' T nmT .
v Britiseaar, 1n0313m 14T .
I iarvwiren Huina LY 1 A
1 Tarum Mama AnTa ST -
1z iarna Heman 11,0 524 1503
13 Fiama Bushiks AU.RA, 555 HALET -
Ay Ok [apecifyd
14 Waillniein Grans Lisial LR L 161 2R, -
15 Fiams Tnrvaiimens Limdesd ARALAT adie 5
] FIRIE bnira Inecslivmsds Cidived P2E5AT AT -
Talal 4,305 1 S AT P
.15 Othar Eqaliy
[l Lekhe]
Am at March 01, 3024 Ax uf Murch 31, 2021
-[a) Beousities Pransiunt T A IA.AT 1 EEN IR
| Gap ey Fawayna
Cipening Uulnnzs A00L. 5% 5,063.6a
AAI0 Teugeler (00 SUCRIUA |6 Sinteire e of Proirand Lons . =
Cloming Malninse LT B,081.6]
Bur, in Otatament of Profit and Loss
T Thne TA Rakal 1n.:m.ﬁ
ﬁu : Drofe #.r iFu Tanr 11,026 9a) EETNE
Translatlan Mavemeni . =
Lams ; Anproprincinn -
ezl Dibridend a B
Tahvidrral Daeirihnien Tax - P
Frannlcs tn Sonomml foesres :
Creaing Dinkanon 17,8 19,97 18,648.91
[1di Cithar Componants of Equlty
| Heomensicemenis olibe Bingkass Deofusl el A EFICE] L1DsH
Espsrilei] erei”) lnns e fage dallestinn of Dt nglal oeanin 31170 JarL.Ta)p
Incrraan) [Docscaas| in borrowing coal pursunni @ application of Elfcctive Inicrest rale T TEGET]
moihe 1
12415, ) XN
[ Tete] (sl+[hi] al+id AL TOkES 1 A3, 6B0.2T
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.18 Trods Paywhian

(% an Laikihya)
As il March 31, 3024 Az ot March 21, 2033
HonCuriant Curicht * Hen-Currunl Cuarreat *
Far Suppllas and Sarviess 5,764 3030 45 EELEL AT INE]
i Tennd cutstand ing dies of micrs enferprises ucul dmaill entoesiac, us
bl Tt vt iy dues of creditirs ather S micresmser i and small ontereme,
Tictentian Monoy Deposits 3,183 EEFREE FECTICR ERLLN S
o 1601, Tl i o gl bare anierprlaae and mall snierrises, pod :
iy minmdlng dues of creditors other 1hen inicresmierprises and sinoll eitesariies.
Qchasa R 2,600, 52 A 1GLAd IERE
i 1nd Tolal cussranding dues of e einerprises sid I ewierrises, and ]
Totel siilstusding duva ol credilors other than srolurprises urd suall ong i |
Total 0,053,790 | 36,733.60 7,314,386 8 H1a.30
Tk Company Ha th Tracs F - nafring 0547, L9 Ykl fur the Ysur to o, O
Uulslanéirg far fedhawiag perisd frum des date of payment (1Y 202324
Farilculars I
Less Liza 1 pen 3L ywamn 1-3 yiars liive Ui 3 i Vol
111 WAL : = T 2 T
i) Hners . H0ELE FRETHES pE TR LR
[HRES e kIS | . .
|iejiaapcicd dare - Celirs |_ - - . v
| : LMIEIE FRATS LAl 539171 |
b Ciateignding for dulleeling perlads Tram due date o papneen (BT 3]
Lesa than | year 1 yeais a1 prrars aeee than 3 yeary Tl
1] AR - . [ *
(] e LL ] 182 17755 423091 002w
[T Drupsd ey -RIS41E . 3
-'le.‘ln-.-un.-ul oz = b 5 £ % i
Ay MM 1FTeE ALAEY 71143k
A.17 Other Flnsmolal Liakilicles
[%5n Laikibs
#mat March 31, 2034 Au st Macch 31, 2023
Mon=Current Qurrpnt * HomsCurront Current *
Inteseal Aserued knd due an Banewunge - Hidh.rd - 1, 06G56.a5
Upaid Diwvidond Acosants - ERE] - 078
Fovahle 1o delated Purtica - - - =
Other Fayubies -
*dunace apainat Arbkitraion sword EN TN A b, e
B el = 921.05 - 1.4950.
Rroynisy - 5£9.3% = ﬁ-l.ﬂ:h'
L Warles Conrract Vs, Cencral Sales Tos, VAT - A16.00 - (LN TR
T Cosileivd Tox = PR - 135,03 |
__E&l FF 5 FET] - S50 |
Expenacs Mgkl - i n - 4585
Dimclar Aomonoratisn - 178 r 5.12
Mmibingeas Gnnlign Limited - FREENTS = AR N
= T = 1, TaT.85 LS k1
Emiprloveed 5007 - 1,33 .
Teotal Biuy 11,815 324 71.22 ¥3,965. 78
= Befcr Hote o 2,332 for Other Current Flosncisl LinbUltkos
T,10 Provistans
imin Lakha
Au ok LIRS
HMozch.3l. 203t LMareh 31, 3o |
Prawinign for mplayne Nocelits 2
Grarialty 6Y.18 a.TH
Cumpraseiod ubaenves L1934 JE.Hi
Tetal 7852 130,58 |
2.1% Other HooCurrent Lisblitics
4%in Lnkisl
Ax st Muroh 31, 2024 A at March 31, THIF
Hon-Curre=ni Current * Kon-Current Surrant *
Keaailization Advwupse 3,789.33 11@.33 095,34 3,116,281
Q Anbilitlen - Maglhinery Recovery — arar| - - 06 98
7] I Advince 0.7 - BTz 2
Retenue Roteired i adyvo = L&5.HO . 9% 30
Advances am Ralobod Fariies = -1 45,004,358 - 33,043 58
Qihrer Linkilisiea - Fincs & Ponnlties 31585 - - T
Otlier Linhliiea - Retenzion 1,490,432 = = -
Other Linblililes - Royslty = = __EVNEA ) L T : 2
1,023.77 . . 3
6, 73902 - = -
i 13,003 88 2%, I90.44 pE4.01 34, T11408
.29 Doprawings
Lkl
hn nt L
BMarch 31, Z0Z4 Sarch 1, 3023
Loans rapayatie an damend
Saqurnd!
Fraei Buiiles I 3GH T a8,030.25
Cnirfeit mufueliies for Loig erin debt (NBFC" 237051 4,508 &4
Total s, TIh 6% 51,347,654

BREl Equignent Finueee Limited (REFC] Gled 10 “MCLT* for gessurating of ugplivation of Coiporats Inaplsiiey Bealstiun peceas [CRIF) againm e Ceenpany, skl b boeo
admieed wide fig order deted 98,1223,
Bubsequznily, “thie Cotppony™ liled an pppeol with NCLAT aoed b iinpugned soder doned OB 123023 of NCOLT was ael ddide and reinanded back vs the ¥OLT 5of (resh raview vile
arder duted 12127022, The Dnonelnl ersditor il e Comgany ove inltmied che provesa of settlenient ot 18912034 Ly restouziuring the. exddiing lsan ang aulimliied a jaint
mems befare “The Hen'ble Hubisnul Compary Laet Tribanul® (NCLTY en 05022024,
SREl Equipment Finunoe Limited hus operoves] fur Beatrietusng of erinticg luuen ducs fue o final sstilzment of Fa, £952.00 Laidha, vide it lefier duned 0220330249,
Tho $RE! Egaipmneont Finance Umiied Mled withdrownl memn on 25,63 2004 scoking Inme of thie "52LUTS b willdrsw the compuny petlizsn, REUT by anoocder dakad 28,60 2024
sllownd 1he compony serilinn atands- diepaacd of an wibdrown,
Cemab Crodit/Overdrafe ficilitlén avallod from banks drc scoured byt
nl Fiml par-pusat hypothomtion slarge 1o-a% working copial Lk it Multiple Banling Arcarggimeist o oll existlig, and Mutuse

rTent FeReiy
| Second pari-poara on sl the fiwed agaeie of e Company born present and unre,
= Areured W Bypotlzcation of Astem puichaded on fitanc:
Outstandlng balanced o oo Marel 31, 2024
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DAma el A Renk Hu::;::!bﬂl M:ue]l:'al.: anaa
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2.31 Trads Fayabine

[ it Lukl:s)
| A1 Bt Ax At
Mrrah J¥, I0EA AMarch 31, 3033
| Foe Bupplies and Barviess 7 EERCTTENT Ak, Taa LA
|n] Taial outatsrding disfe of micra eieprises ond sinnll epeirises, and
il Tntal outstnnding ducs of eredilars ather 1k iErs enterpsrmes i Aimall enterprises
Astrntion Monoy O=porits 1,753.03 3.355.22
{n] Tnial nuintanding dura of micen enicrprizes and smnll emierrises, end
i1 Tatal cursinnding dwes of crediiorn aflier ihan migre engrmpdsny and smell andnrprizee
rluers 12,430,532 L1502
ff Tival paitatanding dues of mdero eperprisss and smoll enterrises, and
(1 trtal outmiandine dues ol eredileen stber than nisdrn enterprises and small ceterprissi. |
Tatal A6, 72360 | 45, 614,98 |
P P Thuilatandleg for fnlavecap perings fon dus daie of paymnd (18 3120
i Whn | year LeL yearn T3 s Moy than 1 yrars Tual
[HESELS B2 e 19z & T
1 e RLE- DL 1L kb Mz DESIA S0
1D Dusprabial dues MEWE M & -
| pited shirs - Oihees - .
1847318 N ERLET 17N 1L 10
iutstaredin et [FL TR
il e re than dyran Trilal
01} MR - . .
1] G I FAT T8 T T 430ean e A%AHI
{10 D puiest dose-35011 - 5 -
Vil dies cMiben - - -
[V N | AINEAD 1673848 4591418
2,33 Othor Finnncial Lichiil
1% lia Bahtasd
[ Ap at An at
| Mageh 31, 3033 |
_ntrrerl frepued and due o Anrromicgs ———— | B2y 106546
Unpaid Disidenad Acrecanin a7 £.98
Other Prgahles - - -
“hdunivze againsl Arbiernrsn aurd £y 14 4 et 5
Emplnyees L5 1,050.36
fezynliy ==y T = EHR.36 .05
Waorka Caniroci Tax, Cenerpl Snigs Tha, VAT Alaal alln. T
Dividend Tnx 13903 - 1045
ESI, FF AL 08 48
Expenacs Paynble .00 45,05
Direelnr Romunemlan 17.0% 5.13
Mndtnsson Graniten Limied LATTTH 204335
Enarennidare L, TEF.AR 25005
Total 11,h15.38 13,935,718

= ¥HAT challarged v award i Hooarsble High Ceurt dgnitst witeh the company sulisiiced [l ok gursni2e snd recovered award amount bn part o8 advance

2,23 Ochar Curmast Linhilitine

(Sin Lukla
An nk | AR at
4 1
Fovenas Reeened I advanes 1BR.AD 245,20
Maillantinn Adwanca 110.33 A,1716.81
Machingry Adwmnes n . ETEET
g Ara el Parilas 20 frie 15 AL, 01905
Tutal 35,350.40 24,713.05
2.24 Provisions
[tin Laichs!
As ot [TET

Mureh 3L, 3034 Meeoh 81, 3083

Trovinian for Employes Bonellin

Giratuity ; ; 5380, 84,33
Comperiesingd nhnncea LR 18

Other Provlakens
Beevlnien far Biedl Dichils 4,13846 4,128 45
Fravialen for Others- ; i )
Fredirion ine Brpretsd Credid Loea AT0,63 AT &L
FPreadmion far Sub GonErncinrs Ls. g I.-éfl.m
SR K 5,246,16

2.2% Curront Tax Liakdlitien fHet]
#1im lokhs
Aw at ha ak

Mareh 31, T034 Blareh 31, 3033
TRE Papahle 2530344 1,375,158
Tatal = 30394 1,377.16
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Your ended Tonr ended
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Income Tak Ketard - 200 |
Todal 9%,154.98 —2—“&%
2,37 Other lacams X
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Mareh 31, 3039 Muateh 3%, 3033
Inierest Income LB5AT N
12 an Snle ol Aneat L13.1% R
Benefitan 0TS [ERRH =
Balopited Wrile Bocde 11,6:31.30 11,213.77
Miscellnness Inoame (GOF B ENTT k]
Total 26 443,41 13404 TH
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1% in Laxha)
Year anded Venr ended
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Qpening Seck 239,23 § ET PR E]
: 5] 1TAZE R | 1951154
Leas : Cluing Arach 55,10 — ] FIEE]
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¥eur ended Yoor amdad
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| Tokal 1,874.0% 1,838.91
2,30 Finnnce Coat
1% im Lakhie)
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Mueeh 31, 302 Muarch 31, 2023 |
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Travelling Cxponees 14402 117385
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neumazic: Cherges a5k 17232
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2.32 Contingent Liabilities not provided for: 1
{¥in Lakhs)
S.No | Particulars As at As at
31.03.2024 31.03.2023
9 Bank Guarantees™ 2217740 24 ,105.61
2 Disputed Sales Tax (on appeal) - 637.42
3 | Entry Tax ' 8.85 8.85
4 | Service Tax 1,655.75 ~ 1,686.75
5 Pravident Fund 1,083.64 1,083.684
6 Work Contract Tax 396.86 -
7 | Interest an TDS paid 542.99 -
] Arbitration award claim — == 6.792.88 =
8 | The Company is a party to legal suits on construction contract Amount not Amount nat
terms related disputes, pending before various courts in India ascertainable ascertainable
as well as arbitration proceedings. It is not possible to make a
falr assessment of the likely financial impact of these pending
disputes { litigations until the cases are decided by the
appropriate authorities

“Includes issuad on behalf of Subsidiaries and Joint Yentures

2.33 Employee benefits

Gratuity: The Company provides for gratuity, a defined bensfit retirement plan ("the Gratuity Plan"} covering eligible
employess of Madhucon, The Gratulty Plan provides a lumpsum payment to vested employees at retirement, death,
incapacitation or termination of employment, of an amount based on the respective employee’s salary and the tenure of

gmployment with the Company.

Liabilities with regard to these defined benefit plan are determined by actuarial valuation, perdormed by an external
actuary, at each Balance Sheet dale using the projected unit credit method. These defined benefit plans expose the

8.914.55

Company to actuarial risks, such as longevity risk, interest rate risk and market risk.

Provident Fund: Eligible employees receive benefils from a provident fund, which is a defined benefit plan. Both the
eligible employes and the Company make monthly contributions to the provident fund plan equal te a specifled

percentage of the covered employee's salary,

2.34 Remuneration to auditors:

10,157.85

(% In Lakhs)
S5.No Particulars 2023-24 2022-23
1 Statutory Audit Fea 8.00 | 8.00
2 Tax Audit Fee 2.00 2.00
3 GET Audlt Fee 3.00 3.00

2.35 Segment Reporting:
The Company's operations predominantly consist of construction/project activities. Hence there are no reportable

segments under Ind AS 108.
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2.36 Disclosure in accordance with Ind AS 115 Construction contracts
; (% in Lakhs)
Particulars 2023-24 2022.23
Contract revenue recognized 94 508.82 B6,338.99
Aggregate of contract costs incurred and recognized profils {less recognized | 6,22,04577 5,61,627.75
losses) up to the reporting date for Contracts in progress
Amount of advances received for contracts in progress 2,743.33 2597512
Amaunt of retention money for contracts in progress 3,211.64 154 .24
Gross amount due from customers for contracts in progress 2,299.23 414.15

2.37 Confirmation of balances as at 31% March 2024 could be obtained only for same of the Trade Payables, Trade

Receivables and various advances, loans and borrowings. Further, in view of the management no materisl
adjustments would be required in the Books of Account upan receipt of these confirmations.

2.38 Earnings per Share:

{% in Lakhs)
Year ended Year ended
March 31, March 231,
2024 2023
Met Prafit after tax avallable for equity shareholders (1,026.94) 44611
Weighted Average number of equity shares for Basic EPS (Mos) 7.37.94,940 7.37.,94,940
Waighted Average number of equity shares for Basic EPS {Nos'} 7,37,94,940 7,37,94,940
Face Value per Share () 1.00 1.00
Basic and Diluted EPS * () (133 0.60
*The Company has no dilutive instrumants, As such Diluted Earnings per share equals to Basic Earnings per
share.

2.39 Related Party Transactions:

. Following are the list of related parties

S No. Particulars
Subsidiaries

1) Madhuean Infra Limited [Incudes Subsidiaries (a to i}, mentioned below]
a_j Madhucon Tall Highways Lid

by TN {DK) Expressways Ltd (audited by others)
_6) Trichy-Tanjavur Expressways Lid (audited by others)

d) Barasat-Krishnagar Expressways Lid (audited by others)
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&) Ranchi Expressways Ltd {(audited by others)
] Vijayawada-Machilipatnam Limited (audited by others)
q) Rajauli-Balkthiyapur Expressways Limited {audited by others}
hj Chhapra-Hajipur Expressways Limited (audited by others)
i) PT Madhucon Indonesia (unaudited)
2} Madural-Tuticorin Expressways Limited (audited by others)
3) Madhucen Mega mall Pyt Lid

4) Mama Hotels Pt Ltd

5) Madhucon Heights Pyt Lid

{n Related party transactions during the year as follows

(% in Lakhs)
2023-24 2(22-23

Revenue from Contracts and Services
Step-down subsidiaries 8,243.54 2,659.58

Jointly Controlled/entities and ventures ) 287194 §42.23 _
Remuneration
Key Management Personnel 151.87 134.53
Director Sitting Fee 2.80 1.75
LoansfAdvances Given
Subsidiaries {2,782.48) (6,740.22)

Step-down subsidiaries 194.97 457 69
Jointly Controlled/entities and ventures e _{9_151_]_ 254441
Loans/Advances Received -
Subsidiaries E 530.97
Step-down subsidiaries {1.545.47) 1.476.78
Retention Money
Step-down subsidiaries 462.17 132.98

| Jointly Controlled/entities and ventures 271.45 35.21

{iy Related Party balances outstanding at the end of the year as follows
{% in Lakhs)
2023-24 2022-23

Trade Receivables
Step-down subsidiarias 8,947 84 7.952.77
Jointly Controlledfentities and ventures 1,279.74 110.49
Dutstandin_g_ Receivables _
Subsidiaries e 13,352.25 | 16.148.21
Step-down subsidiaries 2,330.55 2,256.50
Jaintly Controlled/entities and ventures 2,833.83 0
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Key Management Personnel _ ) - 64.78
Qutstanding Payables

Subsidiaries - 4.50
Step-down subsidiaries B,456,74 15,766.78
Bank Guarantees

Step-down subsidiaries 4.335.00 4.335.00
Jointly Controlled/entities and venturas § 570,55 5'522}35

2.40 Some of the Bank Accounts at closed projects which are in dormant and have not been reconciled due to non-
availability of statements.

2.41 Some of the entries as per 256A35 not reflected in books of accounts and the same Is under reconciliation with books
of account.

2.42 Certain accounts are pending from long times which are not recoverable/payable as per limitation Act, passed
necessary entries in books of account.

2.43 A portion of the balance receivable from Madhucon Infra Limited (subsidiary company)} has been written off indne

boaks of accaunt based on the internal assessment.

2.45 Going Concern
In Preparing the financial statements the Board of Directars have considered the aperations of the Company &5 90ing

concarn notwithstanding that the Company incurred a net loss of Rs.979.58 Lakhs (Previous Year a net Profit R5.489.21)
Lakhs for the financial year ended 31st march 2024, and as at that date, the Company is in net current liabilities position
of Rs, 92,331 .50 Lakhs (Previous year Rs. 1, 29,223 44 Lakhs) as at 31st March 2024, and has defaulted in payments of
dues to Banks. However, the management believes the use of going concern assumption on the Preparation of the
financial statements of the company is still appropriate in view of closing some of the liabiliies on OTS basis and
implementation of OTS agreements already enterad into in case of some banks, and its continuing discussions with its
other lenders to abtain approval for and an appropriate debt resclution plan and alse, that the company will continue to be
in aperation in the foreseeahble future.

2.46 Additional Regulatory Information
i} Title Deads af all immevable properties are held in the name of the campany.
ii] The Company is not in possession of any Investment property.
il The Company has not revalusd any of its Property, Plant and Equipment during the year,
iv] Mo loans and advances were granted to promoters, directars, KMPs
v] There is no capital work-in-progress

vi) There are no proceedings 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.

vii] The company has borrowings from banks on the basis of security of current assets but thase borrowings have been
declared as MPAs by the banks. Borrowings from some of the Banks were settled on OTS.

vlii} The company was not declared as a willful defaulter by any bank or financial institution.

ix} The company did not enter into any transactions with struck off companies.
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®) There are no charges or satisfaction yet to be registered with ROC beyond the statutory period

il

§
[+ ]
o %
=

%} The company has complied with the number of layers prescribed under clause (87} of section 2 of the Act read with
the Companies (Restriction on number of Layers) Rules, 2017,

xli) There are no Scheme of Arrangemeants approved by the Competent Authority in terms of sections 230 to 237 of the

Companies Act, 2013,

xiii) Utilization of Borrowed funds and share premium:

(&) The company didn't advance or lend or invest funds (either borrowed funds or share premium er any other sources
or kind of funds} to any other person{s) or entity{ies} including foreign entities {Intermediaries) with the understanding

fwhether recorded in writing or otherwise) that the Intermediary shall
(i) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the company {Ultimate Beneficiarias) or
(i) Provide any guarantes, security ar the like to ar on behalf of the Ulimate Beneficiaries
(B} The company didn't receive any fund from any person(s) or entity (ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the company shall
{i) Cirectly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by ar on behalf of
the Funding Party (Ultimate Beneficiaries) or
{if) Pravide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

x¥vl} The Company has neither declared nor paid any dividend during the year.

xiv) Ratios
Sl
no Particulars Mumerator Denominator 31st March | 31st March | Varlance
2024 2023
1 | Current Ratio Current assets Current liabilities 0.219 0162 35%
2 | Debt-Equity Ratio Tolal Debt Shareholder's Equity 2.575 2.942 12%
3 | Debt Service Coverage | Earnings available for Debt Service 1.576 0.595 165%
Ratio dabt service
4 | Return on Equity Net Profits after taxes Average Sharehalder's (0.018) 0.008 231%
{ROE) Equity
5 | Trade receivables Revenue Average Trade 11.908 11.696 2%
turnover ratio Recelvable
6 | Trade payables Purchases of services Average Trade Payables 2105 1.603 1%
turnover ratio and other expenses
T | Met capital turnover Revanua Warking Capital {1.030) {0697 48%
ratio
8 | Inventory Turnover Revenue Average Inventory 717.02 303,086 136%
Ratio
9 | Net profit ratio Net Profit Revenug (0011} 0.005 318%
10 | Return on capital Earnings before interest Capital Employed (0.023) {0.023) 4%
employed (ROCE) and taxes
Return on
Investment{ROI)
11 | Unquoted Income generated from Time weightad average MIL MNIL | There
investmeants investments WES No
income
from the
investman
]
12 | Quoted Income generated from Time weighted average MIL MIL | Thers
investmeants investmants Was no
income
from the
investmen
Is
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Comments:

Current Ratio:
Current Ratio is improved due to come down of Current Liabilities due to settlement’ paymeant of some of the liabilities
and also slight increase in the Current Assets,

Debt Service Coverage Ratio:
Significant impravemeant in tha ratic due ta increase in the revenue from operations and reduction in the liabilities by
clearing long pending dues.,

Return an Equity Ratio:
Reduction in the Return on Equity Ratio due to net loss incurred by the company during the current financial vear.

Trade payables turnover ratio:
Improvemant in the Ratio dues o reduction in the Trade Payables by clearing the Trade creditor's duas,

Net capital turnover ratio:
Met Capifal Turnaver Ratio is improved due to increase in the Sales turnover and reduction in liabilities by clearing the
dues,

Inventory turnover ratio:
Inventary Turnover Ratio is increased as result of better utilization of materials and effective management policies.

Met profit ratio:
Met profit Turnover Ratlo is negative due to inourring of net loss by the company during the year

Undisclosed Income
Theare were no transactions relating to previously unrecorded income that were surrenderad or disciosed as income in
the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the year.

xvi) Corporate Social Responsibility
Since the company 1s incurring losses in current year and consecutively for preceding 2 financial years CSRE is not
applicable

xvii) Details of Crypto Currency or Virtual Currency
The company has neither traded nor Invested in Cryplo currency or Virtual Curreney during the financial year

2.47 Flgures for the previous year have been regroupedire-classified to conform fo the figures of the current year.

In tarms of our report attached

For P.Murali & Ca. For and on behalf of the Board
Charigred Accountants
FRM: Q072573

A. Krishna Rao M. Seethaiah Mohammad Shafi J. Samba siva Rao
Partner Managing Director Jt Managing Director Director {F & A)
Membership Mumber 020085 DIN-D0T24451 DIN-07178265 DIM: 09526475

LUDIN: 24020085BKAUHMISE0

Place: Hyderabad K. Venkateswarlu D. Malla Reddy
Drate: May 18, 2024 Director curm CFO Company Secrefary
DIN-08713108 ACS: 9559
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INDEPENDENT AUDITOR'S REPORT

To the Members of
Mfs. Madhucon Projects Limited
Report on the Consolidated Ind AS Financial Statements

1. Qualified opinion

We have audited the accompanying consolidated Ind AS financial statements of MADHUCON
PROJECTS LIMITED (hereinafter referred to as 'the Holding Company'), its subsidiaries (the Holding
Company and its subsidiaries together referred to as “The Group") which comprise the Consolidated
Balance Sheet as at 31* March,2024, the Consolidated Statement of Profit and Loss {including the
statement of other comprehansive income), the Consolidated Statement of Cash Flow, the Consolidated
Staternent of Changes in Equity for the year ended and a summary of significant accounting policies and
other explanatory information (hereinafler referred to as 'Consolidated Ind AS financial statements').

The Consolidated Financial statements includes the following entities

Subsidiaries

1)  Madhucon Infra Limited [Which includes its Subsidiaries (| to ix],
mentionasd below)
2)  Madurai Tuticorin Expressways Limited (audited by other auditors)

3) Madhucon Mega mall Pyt Ltd
47 Mama Hotels Pyt Lid
5) Madhucon Heights Pyt Ltd

Subsidiaries of Madhucen Infra limited

i. Madhuecan Taoll Highways Ltd

ii. TN {DK) Expressways Ltd {audited by others)

iii. Trichy-Tanjavur Expressways Lid (audited by others)

iv. Barasat-Krishnagar Expressways Ltd {(audited by others)

v. Ranchi Expressways Ltd (audited by others)

vi. Vijayawada-Machilipatnam Limited (audited by others)

vii. Rajauli -Bakthivapur Expressways Limited (audited by others)
viii, Chhapra-Hajipur Expressways Limited {gudited by athers)
PT Madhucon Indonesia (unaudited)

-E.-

In our opinion and to the best of our information and according to the explanations given to us, except for
the pessible effects of the matters describad in the "Basis for Qualified Opinian® section of our report, the
aforesaid Consolidated Ind AS financial statements give the information required by the Companies Act,
2013{'the Act’) in the manner so required and give a true and fair view in conformity with the Indian
Accounting standards and other accounting principles generally accepted in India, of the consolidated
state of affairs of “The Group”, as at 31* March,2024, lts consolidated loss and consclidated total
comprehensive loss, consolidated changes in equity and its conseolidated cash flows for the year ended on
that date.

2. Baslis for Qualified Opinion

We conducted our audit of the financial statements of "the Group" in accordance with the Standards
on Auditing specified under section 143{10) of the Act, Our responsibllities under those Standards are
further described in the Auditor's Responsibilities for the Audit of Financial Statements of "the Group”™
section of our report. We are independent of “the Group” in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (ICAl) together with the eihical requirements
that are relevant to our audit of the financial statements of "the Group” under the provisions of the Act
and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance

T
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with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us in
terms of the report refarred to in sub-paragraph & & B of the Basis for Cualified opinion and audit
evidence cbiained by the other auditers in terms of their reports referred (o in sub-paragraph a & b of
other matters paragraph section below, is sufficient and appropriate to provide a basis for our
qualified audit opinien an the financial statements of "the Graup”

We draw your attention to the following paragraphs reproduced below, included In the audit report on
the financial statements of the Holding company and the subsidiaries audited by us.

A. In case of the "Holding Company", matters as reported in Basis of Qualified Opinion
on the Standalone Financial Statements, are reproduced below!:

i. We refer to the camying wvalue of Equity Investments of Rs 1,03,682.52 lakhs held in
subsidiariesfother companies and other invesiments of Rs 562418 lakhs held in
subsidiariesfother companies, some of these hava been incurring losses and in case of some of
the subsidiaries, net worth was fully or substantially eroded / Going Concern is affected. We are
unable to comment upan the camying value of investments and other investments whether any
provision for impairment in the value of Equity Investments and other investments is required; the
effect of same upon the profitability could not be ascertained in the absence of fair valuation.

In the case of Madhucon Infra Limited, a subsidiary, the management basing on the valuation
Reports an “Investmert in Madhucon Infra Limited” concluded that the value of this [nvestment is
Mil and has written off an amount of Rs. 30,550.68 Lakhs being 25% of the Investmeant held,
instead of writing off complete value of investment, Far the balance 75% of the Investment no
provision for impairment is made in the books of account as at 31st March, 2024.

Howevear, Inthe books of Madhucon Infra Limited, the share capital of Madhucon Projects Limited
is continued to be shown at ariginal value of Investment and being consolidated.

In the absance of proper justification, we are not able o ascertain the basis of such partial write
off.

il.“The Company "has writien off loan given to Madhucon Infra Limited a subsidiary amounting to
NilfRs.4,263.07 Lakhs for the quarer ended/ Year ended 315t March, 2024 raspectively, being
partial amount of loan, instead of writing off the total outstanding of Rs.12,918.41 lakhs.

In the absence of proper justification, we are not able to ascertain the basis of such partial write
off.

iii. "The company has defaulted in repaymant of dues to Banks and financial insfitutions amounting to
Rs 33,369.17 lakhs and Rs 3,370.51 lakhs respectively as per baoks of account and the same
were classified as NPA by the lenders. Interest on these loans have not been provided for the FY
201819 to FY 2023-24. Dues in case of some banks were seltled throligh *One time settlement”
and an amount of Rs. 12,503.97 Lakhs, being the benefit of OTS, has been accounted during the
quarter ended 31st March, 2024,

Further, in case of other banks except in case of Canara bank, OTS agreements have been
entered. Balance confirmation in respect of the loan from Canara Bank has not been obfained.

iv."The Company ‘has wrltten back Trade Payables amounting to Rs. 810363 Lakhs and
R5.9,542.18 lakhs for the quarter ended 315t March, 2024 and for the Year ended 315t March,
2024 respectively.

v."The Company “has written back Other Payahbles {including Interest payable) amounting to Rs
1,921.36 lakhs and Rs 2,089.20 lakhs for the quarter ended 3135t March, 2024 and for the Year
ended 313t March, 2024 respectivealy,

vi. "The Company" has written off advances to Other Parties amounting to NilfRs. 393.95 Lakhs for
the quarter ended/ Year ended 313t March, 2024,

vii. The company is yet to transfer unpaid dividend of an amount aggregaling to Rs. 3.73 Lakhs
relaling te Financlal Years 2008-10 to 2010-11 from unpaid dividend account to Investor
Education and Protection Fund {|EPF}.

viii. Undisputed Statutory dues in case of following are outstanding:
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&.Mo | Mame of the Status | MNature of Due Period Rs,

in Lakhs
1 The Income Tax Act, 19681 | Dividend Distribution Tax 201112 to. 2016-17 139.93
& Interestan it
2 The Employess Provident Provident fund 2013-14 to 2020-21 T0.24
funds and Miscellansous
provision act 1952

3 Works Contract Tax . Works Contract Tax 2014-15 to 2017-18 396.86

i, In view of losses incurred by “The company”™ and in the absence of prior approval from the lender
banks and financial Institutions, managerial remuneration of Rs, 138,68 Lakhs paid by the
company during the year is in excess of the limits specified under section 197 read with schedule
V of Companies Act,2013.

#.The Turnover, Output G3T and Input GST credits as per the books of account are subject to
reconciliation with the GST returns filed.

®i. Internal Audit has not been conducted for the period 1st April 2023 to 31st March 2024,

¥ii. The Company has not produced Title Deeds in respect of certain immovable properties (lands)
held.

®iii. SRE| Equipment Finance Limited filed to *"MCLT" for restoration of application of Corporale

Insolvency Resolution process (CRIP) against "The Company”, which has been admitted vide its
order dated 08.12.23.

Subsequently, "the Company" filed an appeal with NCLAT and the impugned order dated
08.12.2023 of NCLT was sel aside and remanded back to the NCLT for fresh review vide order
dated 12.12.2023. Later on, the financial creditor and "the Company” have initiated the process of
settlement on 18.01.2024 by restructuring the existing loan and submitted a joint memao stating
the same to "The Hon'ble National Cempany Law Tribunal" (MCLT) on 05.02.2024.

SREI Equipmend Finance Limited has approved for Restructuring of existing loan dues for a final
settlement of Rs, 4,952.00 Lakhs, vide its letter dated 02.02.2024. As per agreed terms &
conditions, "the company" has paid upfront payment of 20% of Restructured loan and one
instalment, total amounting to Rs. 168565 Lakhs as of 31st March, 2024,

On 25.03.2024 the SRE! Equipment Finance Limited filed withdrawal memo seeking leave of this
"MCLT" to withdraw the company petition. NCLT by an order dated 28.03.2024 allowed the
company petition stands disposed of as withdrawn,

®iv. In case of "Ranchi Expressways Ltd (REL)", a step-down subsidiary of the company, CBI has filed
FIR against REL, its Promoters and Directors on 12-03-2019 under Prevention of Corruption Act
and Indian Penal Code. Subsequently, the Enforcement Directorate has raided the premises of
"the company" on 11-06-2021 and the investigation is still under progress.

xv. As per the press release dated 02-07-2022 and 17-10-2022 The Directorate of Enforcement has
provisionally attached 105 immovable properties and 2B other assets worth Rs.96.21 Crore and
Rs.80.65 Crore respectively belonging to Madhucon Sroup of companies, its directors and
pramoters which included the properties of Madhucon Projects Limited and group companies in a
case against Mfs Ranchi Expressway Lid, under the provisions of PMLA, 2002

.In case of Ranchi Expressways Ltd (REL) a step-down subsidiary of Madhucon Projects Limited,
“The Hon'hle National Company Law Tribunal™ {NCLT) by an order dated 22.12.2023 admitted
the Corporate Insolvency resolution process (CRIP), for a petition filed by State Bank of India.
Ranchi Expressways Ltd (REL) has made an appeal to "The Hen'ble NCLAT" and “The Hon'ble
MCLAT" has deferred the impugned order given by NCLT and posted hearing on 07.06.2024.

Madhucon Projects Limited has made an Investment of Rs.1.40 lakhs and has Trade
Receivables of Rs.8,073.69 lakhs in the above step-down subsidiary for which provision has not
been made.

FAY

2

il, In case of Mfs. Trichy-Thanjavur Expressways Limited a step-down subsidiary of Madhueon
Projects Limited, "The Hon'ble Mational Company Law Tribunal® {NCLT) by an crder dated
22082023 admitied the Corporate Insolvency resalution process (CRIP), against which "The
Hon'ble NCLAT has passed an order and directed the COC to defer its proceedings till next
hearing an 18.06.2024

=

——
b

MaOHUCON

79



MADHUCON PROJECTS LIMITED

dl

Madhucon Praojects Limited has made an Investment of Rs.10 lakhs and advances of Rs. 42.82
lakhs in the above step-down subsidiary for which pravision has not been made.

#vili.In case of Barasat — Krishnagar Expressways Limited a step-down subsidlary of Madhucon
Frojects Limited, "The Hon'ble Mational Company Law Tribunal® (NCLT) by an order dated
28.11.2023 admitted the Corporate Insolvency resclution process (CRIP), against which "The
Hon'ble NCLAT has passed an order and directed the COC to defer its proceedings 1ill next
hearing on 26.06.2024.

Madhucon Projects Limited has made an Investment of Rs,1.40 lakhs in the abave step-down
subsidiary for which pravisian has not been made.

xix.In the absence of confirmation of some of the Trade payables, Trade Receivables and various
advancesfioans, we are unable o comment on the extent to which such balances are
payablefrecoverable, Some of the payables to parlies are shown by netting off with the other
receivables.

¥x. Balance confirmation of current accounts, which have become Dormant, are not obiained in case of
Bank Branches at various project sitas.

Matters Relating to Golng Concern

“The Company's" current liabilities exceeded current assels amounting to Rs, 92,331.50 Lakhs and
“The Company" has defaulted in payment of dues to banks and financial institution. All these events
indicate a material uncertainty existing that may cast a significant doubt on "The Company's" ability
to continue as a going concern. However, the management belleves the use of going concern
assumption on the preparation of the financial statements of "the company" is still appropriate in view
of settlement of dues under OTS in case of some banks and approval for restructure of loan for
settlerent of dues by the financial institution and its continuing discussions with its other lenders to
obtain approval for and an appropriate debt resolutlon plan and also, that "The company”™ will
continue to be in operation in the foreseeable future.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of mast significance in
our audil of the financial statements of the current period.

We have determined the matters described below to be the key audit matters to be communicated in
our report

The catrying value of invesiments held in and unsecurad laans and advances given by the company
to its subsidiaries, which have been incurring losses and in case of some of these companies, net
worth was fully or substantially eroded.

How the matter was addressed in our audit:

Wa have examined the key controls in place for investments made in subsidiaries. We assessed the
net warth of subsidiaries on the basis of latest available Ind AS financial statements. It is concluded
that, we are unable to commant upon the camying value of Equity investments and other investments,
as to whether any provision for impairment in investments is required. In case of a subsidiary,
Madhucon Infrastructure Limited, the company has obtained a valuation repor, based an which 25%
of the investment is written aoff instead of writing off complete value of investmenl. For the balance
75% of the Investment no provision for impairment is made in the books of account as at 31st March,
2024,

“The Company" has defaulled in repayment of dues to Banks and financial institutions All the loans
outstanding were classified as NPA by the Banks and Financial Institutions. Interest on these loans
have not been provided for the financial years 2018-19 ta 2022-23.

How the matter was addressed in our audit:

Tha campany has settled the dues in case of SBl, DBl Bank and Bank of India through OTS and
entrles for the same has been passed In the books of account accordingly.

In case of olher banks*, except Canara bank, the company has entered inte OTS,
*Other banks includes ICIC] Bank, Punjab National Bank and Katak Mahindra Bank.

. In case of the Subsidiaries, matters as reported in their respective Basis for Qualified
Opinion Para on financials are as reproduced below:
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a. Madhucon Infra limited

i. The Company's Current Liabilitles exceaded Current Assets by Rs. 73,083.29 Lakhs and net warth is
fully eroded which indicates a material uncertainty that cast a significant doubt on the Company's
ability to continue as a going concem.

ii.We refer to the carrying value of investments of Rs 9,408.97 lakhs held in subsidiaries/other
companies and other investments {Unsecured Leans and advances) of Rs 45 47781 lakhs given by
the company to its subsidiariesfother companies, Some of these have been incurring losses and in
case of some of the subsidiaries, net worth was fully or substantially eroded / Going Concern is
affected. We are unable to comment upon the carrying value of investments and other investments
{Unsecured Loans and advances); whether any provision for impairment in the value of investments
and other investments (Unsecured Loans and advances) is required; the sffect of same upon the
profitability could not be ascertained in the absence of fair valuation.

iii. Has made a provision of Rs. 1,957.96 |lakhs and Rs.7983.30 lakhs for the quarter ended 31st
March, 2024 and for the Year ended 31st March, 2024 respectively towards impairment on
investment in equity and other investments made in its subsidiaries. In the absence of fair valuation
of the same, we are unabla to comment on the adequacy of the provisions made.

iv. Has written back lean from Madhucon Projects Limited amounting to Mil for the quarter endad 31st
March, 2024 and Rs.4,263.07 Lakhs for the Year ended 31st March, 2024 respectively, being partial
amount of loan, instead of writing off the total outstanding of Rs.12,818.41 lakhs.

In the absence of proper justification, we are not able to ascertain the basis of such write back,

w. Has written back other Payables amounting to Rs. 0.55 lakhs and Rs. 1.67 Lakhs for the quarter
ended 31st March, 2024 and for the Year ended 31st March, 2024 respectively.

vl.Has written off Property, Plant and Equipment ameunting to Nil and Rs §.77 lakhs for the quarter
ended 31st March, 2024 and for the Year ended 31st March, 2024 respectively,

vii. Has written off Investment in Madhucon Toll Highways Limited amounting to Nil and Rs 5,126.20
lakhs for the guarter ended 31st March, 2024 and for the Year endad 31st March, 2024 respectivealy,

viil.Internal Audit has not been conducted for the pened fram st April 2023 to 31st March, 2024,

ix.In case of Mfs. Trichy-Thanjavur Expressways Limited a subsidiary of Madhucon Infra Limited, "The
Hon'ble Mational Company Law Tribunal" (NCLT) by an order dated 22.08.2023 admitted the
Corporate Insolvency resolution process (CRIF), against which *The Hon'ble NCLAT has passed an
order and directed the COC to defer its proceedings till next hearing on 18.06.2024

Madhucaon Infra Limited has given an advance of Rs, 5,000.35 Lakhs to the above subsidiary, As of
the date, Impairment Provision of Rs. 1,482.61 Lakhs Is anly made against the said advance in the
books of accounts.

%. In case of Ranchi Expressways Ltd (REL) a subsidiary of Madhucon Infra Limited, "The Hom'ble
Mational Company Law Tribunal® (NCLT} by an order dated 22.12.2023 admitted the Corporate
Insaolvency resolution process (CRIP), for a petition filed by State Bank of India. Ranchi
Expressways Lid (REL) has made an appeal to “The Hon'ble NCLAT" and "The Hon'ble NCLAT"
has deferred the impugned order given by NCLT and posted hearing on 07.06.2024.

Madhucon Infra Limited has given an advance of Rs. 26, 668.16 Lakhs to the above subsidiary. As of
the date, Impairment Provision of Rs, 8,000.45 Lakhs is only made against the said advance in the
books of accounts,

Madhuceon Infra Limited has an Investment of Rs. 1.60 lakhs in the above subsidiary. As of the date,
Impairment Provision af Rs. 0.48 Lakhs s only made against the said advance in the books of
accounts.

®l.|n case of Barasat — Krishnagar Expressways Limited a subsidiary of Madhucon Infra Limited, *The
Hon'ble Mational Company Law Tribunal" (NCLT) by an order dated 28.11.2023 admitted the
Corporate Insolvency resolution process (CRIP), against which "The Hon'ole NCLAT has passzed an
arder and directed the COC to defer its proceadings till next hearing on 26.06,2024,
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Madhuecan Infra Limited has given an advance of Rs. 7,459.50 Lakhs to the above subsidiary. As of
the date, Impairment Provision of Rs. 2,237 .85 Lakhs |s anly made against the said advance in the
books of accounts.

Madhueon Infra Limited has an Investment of Rs. 1.60 lakhs in the above subsidiary. As of the date,
Impairmant Provision of Rs, 0.48 Lakhs is only made against the said advance in the books of
accounts,

xii,

The IFCI Lid hiad approved cne-time setflement {OTS) of its outstanding dues of Rs.190.86 Crores
vide its letters dated 24th February,2020. In terms of setlement, OTS amount of Rs.70 Crores was
to be paid by the company in three instalments. However, the company made fotal payment of 15.5
crores up to 31st March,2023 and has represented to |[FC| to reduce the OTS amount fram Rs 70
Crores to Rs 51 Crores.

Subsequently, IFCI Ltd had approved full and final seftlemant of dues of Rs, 51 crares to be paid
within 9 months vide its letter dated 19th June, 2023, During the year Company has defaulted in
payment of these dues as per terms and conditions. Out of Rs. 51 crores an amount of Rs, 29.5
crare is only paid during the year.

Interest has not heen provided on the amounts payable ta IFC| for the current FY 2023-24 and the
same is not quantified by the management.

®iil. Balances as al 315t March,2024 in respect of certain Debtors and Craditors in case of some of the
subsidiaries are subject to Confirmation and Reconciliation.

Ziv.The Commercial Tax Officer, Circle -1, MNellore issued an VAT penalty order/notice dated
30.04.2021 to Madhucon Infra Limited in the case of contract awarded with Simhapurl energy
limited in FY 2014-15, Madhucon Infra Limited has filad a Wit Petition dated 04.11.2023 at "The
Hon'ble High Court of Andhra Pradesh®.

=¥ The Company has not obtained MEME status from trade payables during the year ended and we ara
unable to comment upon the same,

Matters Relating to Going Concern

The company, has accumulated losses and its, current liabilities exceeded current assets and the
company has defaulted in respect of instalments and interest on loans and debentures, affecting the
company’s ability to continue as a going cancern. However, the management belleves the use of
going concern assumption on the preparation of the Ind AS financial statements of "the company” Is
still appropriate as company is in discussions with its lenders to obtain approval for and
implementation of an appropriate debt resolution plan and will continue to be in oparation in the
foresesable future.

Emphasis of Matter

The company has not appointed company secretary,
Owr opinion is not madified in respect of aboave matter.

b. Madhucon Mega Mall Private Limited
Matters Relating to Going Concern

The accumulated losses of “the Campany”, have completaly eraded the Netl worth of the company,
The Current liabilities of the company excesded Current Assets by Bs. 177.74 thousand. As such, the
eroded Mat worth significantly affects the company's abllity to continue as a going concern unless it
raises capital in order to fund the operations. The accounts of the Company have been prepared on
the basis of going concern assumption.

c. Madhucon Heights Private Limited

i Inabsence of valuation report of capital work in progress, the realizable value is not ascarainable.
However as per the management representation, the case in connection therewith is still pending in
the Han'ble High court of Telangana.
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d. Nama Hotels Private Limited

In absence of Fair valuation report of capital work in progress, the realizable value is not
ascertainable.

e. Madhucon Toll Highways Limited

We refer to the carrying value of investments of Rs.19,817.26 Lakhs held in subsidiaries/other
companies and other investments (Unsecured Loans and advances) of Rs. 7,636.18 Lakhs given by
the company ta its subsidiariesfather companies, some of these have been incurring losses and in
case of some of the subsidiaries, net worth was fully or substantially eroded / Going Concern is
affected, The Company has made provision for impairment on the basis of internal evaluation. But,
in the absence of fair value, we cannot ascertain whether the impairment made is adequate.

In case of Mis. Trichy-Thanjavur Exprassways Limited a co - company of Madhucon Toll Highways
Limited, "The Hon'ble National Company Law Tribunal" (NCLT) by an order dated 22.08.2023
admitted the Corporate Insolvency resolution procass (CRIP), against which “The Hon'ble NCLAT
has passed an order and directed the COC o defer its proceedings till next hearing on 18.08.2024.

Madhucon Tell Highways Limited has an investment of Rs. 1,532.00 lakhs in Trichy-Thanjavur
Expressways Limited (As of the date, Impairment Provision of Rs. 30640 Lakhs is only made
against the said advance in the books of accounts).

In case of Ranchi Expressways Lid (REL) a co - company of Madhucon Tall Highways Limited, "The
Hon'ble Mational Company Law Tribunal® (NCLT) by an order dated 22.12.2023 admitted the
Corporate |Insolvency resolution process (CRIP), for a petition flled by State Bank of India. Ranchi
Expressways Ltd (REL) has made an appeal to “The Hon'ble NCLAT" and "The Hon'ble NCLAT"
has deferred the Impugned order given by NCLT and posted hearing an 07.08.2024,

Madhucon Toll Highways Limited has given an advance of Rs. 2,895.23 Lakhs in Ranchi
Expressways Ltd (As of the date, Impairment Provision of Rs. 579.05 Lakhs is anly made against
the said advance in the books of accounts).

Madhucon Toll Highways Limited has an investment of Rs. §,075.00 lakhs in Ranchi Expressways
Lid {As of the date, Impairment Provision of Rs. 1,615.00 Lakhs is only made against the said
advance in the books of accounts)

In case of Barasat — Krishnagar Expressways Limited a co - company of Madhucon Tell Highways
Limited, "The Hon'ble National Company Law Tribunal® (MCLT) by an order dated 28.11.2023
admitted the Corporate Insclvency resolution process (CRIF), against which “The Hon'ble NCLAT
has passed an order and directed the COC to defer its proceedings till next hearing on 26.06.2024,

Madhucon Tall Highways Limited has made advances of Rs. 1,700.00 lakhs In Barasat — Krishnagar
Expressways Limited (As of the date, Impairment Provision of Rs, 340,00 Lakhs is anly made
against the said advance in the books of accounts)

Madhucan Toll Highways Limited has an investment of Rs. 4,335.00 lakhs in Barasat - Krishnagar
Expressways Limited (As of the date, Impairment Provision of Rs. 867.00 Lakhs is only made
against the said advance in the books of accounts)

Material uncertainty related to going concern of “The Group”

“The Group's" current liabilities exceeded current assets and "The Holding Company” has
defaulted in payment of dues to banks and financial institution and there are adverse cbservations
in the Audit Reports of “The Holding Company" and Subsidiaries! Sub-Subsidiaries. All these
indlcate a material uncertainty existing that may cast a significant doubt on *The Group's" ability to
continue as & going concern. However, the management belisves the use of going concern
assumption on the preparation of the Consolidated Ind AS financial statements of “The Group" is
still appropriate in view of settlemant of dues under OTS in case of some banks and having
received approvals for restructure of loan for settlemant of duss by the financial institution and its
continuing discussions with its other lenders to oblain approval for and an appropriate debt
resolution plan by the “The Helding Company” and also, that "The Group" will continue to be in
aperation in the foreseeable future.
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3. Management's Responsibility for the Consolidated Ind AS Financial Statements
The Holding Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect fo the preparation of these Consolidated Ind AS financial statements that give a trug and Tair view
of the Consolidated financial position, Consolidated financial performance including consclidated other
comprehensive Income, censolldated changes in equity and consolidated cash flows of “The Group in
accardance with the accounting principles generally accepted In India, including the accounting Standards
specified under section 133 of the Act.

The respective Board of Directors of the companias included in "The Group" are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of
“The Group” and for preventing and detecting frauds and other irregularities; selection and application of
apprapriate accounting policies; making judgments and estimatas that are reasonable and prudent; and
design, Implementation and maintenance of adequate internal financial controls, that were operating
effectively far ensuring the accuracy and completeness of the accounting records, relevant to the praparation
and presentation of the financial statement that give a true and fair view and are free from material
misstatemeant, whether due 1o fraud or error, which have been used for the purpose of preparation of the
consalidatad Ind AS financial statements by the direciors of the holding company as aforesaid.

In preparing the consolidated nd AS financial statements, the respective Board of Directors of the companies
included in "The Group" are responsible for assessing the ability of “The Group® to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Management either intends to liquidate "The Group™ or fo cease operations, or has no
realistlc allernative bul to do sa,

The respective Board of Directors of the Companies included in “The Group” are responsible for overseeing
the financial reporting process of "The Group”.

4, Auditor's Responsibility for the Consolidated Ind AS Financial Statements

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

Az part of an-audlt in accordance with SAs, we exercise professional judgment and maintain profassional
scepticism throughout the audit, We alsa:

i. |dentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those rigks, and
obtain audit evidence that is sufficient and appropriate lo provide a basis for our opinian. The risk of
nat detacting a matarial misstatement resulting from fraud is higher than for ane resulting fram error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

ii. Qbtain an understanding of internal financial controls relevant to the audit in order to design audit
Praocedures that is appropriate in the circumstances. Under section 143(3)(i} of the Act, we are also
responsible for expressing our opinion on whether the Campany has adeqguate internal financial
contrals system in place and the operating sffectiveness of such controls.

ili. Ewaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimales and related disclosures made by managemeant.

iv. Ceonclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence abtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
cancarn. |f wa conclude that a material uncertainty exists; we are required to draw attention in our
auditor's report to the related disclosuras In the Consolidated Ind A3 financial statements or, If such
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disclosures are Inadeguate, to medify our opinion, Qur 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
Group® to cease to continue as a going concern.

v. Evaluate the overall presentation, structure and content of the consolidated financial statemeants,
including the disclosures, and whether the Consclidated Ind AS financial statements represent the
underlying transactions and events in a manner that achieves fair presentation,

vi. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within "The Group” to express an opinion on the consolidated Ind AS financial
statements. We are responsible for the direction, supervision and parformance of the audit of the
financial statements of such entities Included in the consolidated Ind AS financial statements of
which we are the independent auditors. For the other entiies included in the consclidated Ind AS
financial statements, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them. VWe
remain solely responsible for our audit opinion

Materiality is the magnitude of misstaterments in the Consolidated Ind AS financial staterments that,
individually or in aggregate, makes it probable that the economic decisions of a reasanably
knowledgeable user of the CTonsolidated Ind AS financial statements may be influenced. We
consider quantitative materiality and qualitative factors in () planning the scope of our audit work
and in evaluating the statements of our work; and {ii) to evaluate the effect of any identified
misstatements in the financial statements,

We communicate with those charged with governance of the Helding Company and such other entities
included in the consalidated Ind AS financial statements of which we are the independent auditors regarding,
among ather matiers, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in intemal contral that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought {o bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determing those matlers that
were of most significance in the audit of the Consclidated Ind AS financial statements of the current period
and are therefare 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
determing that a matter should not be communicated in our report because the adverse consequances of
doing so would reasonably be expected to outweigh the public interest benefits of such communicatian,

5. Other Matter Paragraph:

a) We did not audit the financial statements and other financial information of one subsidiary and, seven
step-down subsidiaries included in the statement, whose financlal statements together comprise
total azsets, before elimination, of Rs. 3,44,273.02 Lakhs as at March 31, 2024, total Revenue
of Rs. 15,641.21 Lakhs and Rs. 21,558.21 Lakhs and Total Comprehensive loss of Rs, 425.27 Lakhs and
Rs. 4,222,708 Lakhs for the quarter ended 315t March 2024 and for the period from 15t April, 2023 to 31st
March, 2024 respectively. The financial staternants and other financial information of these subsidiaries
have heen auditad by other audilors whose reports have bean fumished to us by the Management, and
our audit opinicn on the consolidated financial results, to the extent they have been derived from such
financial statement is solely based on the reports of the other auditors,

b} The financlal statements and other financial information of PT Madhucon Indonesia, a Foreign stepdown
subsidiary of the company included in the statement, whose financial statements comprise total assets,
before elimination, of Rs, 27,560.47 Lakhs as at March 31, 2024, total Revenue of Nil and MNil and Total
Comprehenslve loss of Rs. 5.58 Lakhs and 17.70 Lakhs for the quarter ended 31st March 2024 and for
the period from st April, 2023 to 31st March, 2024.The Financial statements / financial information of this
company are unaudited and have been furmnished to us by the Management and our opinicn on the
consolidated financial statements, in so far as it relates to the amounts and disclosures Included in respect
of this Foreign step down subsidiary, and our repert in terms of sub-sections (3} and (11) of section 143 of
the Act, in so far it relates to the aforesaid stepdown subsidiary, is based solely on such unaudited financial
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staterments / financial information, In our opinion and according to the information and explanations given
to us by the Management, these financial statements/financial infermation are not material to "The Group®,

Our opinion on the statement is not modified in respect of the above matters with respect to our reliance on
the work done and the repors of the other auditors and the financial statementsfinancial infarmation
certified by the Management,

The "Opinion"" Emphasis of Matter Paragraph'/" Report on Other Legal and Regulatory
Requirements” in such audit reports are reproduce below:

a)Barasat -Krishnagar Expressways Limited ('BKEL’)
Qualified Opinicn

In our opinian and to the best of our information and according to the explanations given to us, except for
the possible effects of the matter described in the 'Basis for Qualified Opinion’ section of our report, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 {"the
Act”) In the manner so reguired and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies ({Indian Accounting Standards)
Rules, 2015, as amendead, {"Ind AS") and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 31st March, 2024, changes in equity and its cash flows for the year
ended on that date.

Basis for Qualified Opinion

M/s State Bank of India has filed petition U's 7 of IBC 2018, against the Company at the Hon'ble NCLT,
Hyderabad Bench. The Hon'ble NCLT, Hyderabad Bench passaed the order by admitting the petition and
appointed Interim Resolution Professional. In this regard Company has approached the Hon'ble NCLAT,
seeking relief and the Hon'ble NCLAT has given stay on COC proceedings till 26-08-2024.

The abova conditions associated with the outcome of CIRP proceedings indicate the existence of material
uncertainties which casted significant doubt on the Company's abilities to continue as going
concarm.

We conducted our audii of the Financial Statements in accordance with the Standards on Auditing
specified under section 143{10) of the Act {SAs). Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics IssUed by the Instifute of
Chartered Accountants af India (ICAI) together with the independence requirements that are relevant to
our audit of the financial statements undar the provisions of the Act and the Rules made thersunder, and
we have fullilled our other ethical responsibilities in accordance with these reguirements and the ICAl's
Code of Ethics. We balieve that the audit evidence we have obtained is sufficient and appropriata to
provide a basis for our audit opinien on the Financial Statements.

However, in view of the above we are unable to obtain sufficiant appropriate audit evidence to comment on

the adjustment, if any, that may be required to be made and the conseguential impact thereof on the
accompanying financial statements.

Emphasis of Matter

e draw attention to note no. 1 in the financial statements The construction work is delayed due to
pending approvals and right of way to be provided by NHAL The Company had issued notice for
termination of the project to MHAI on s31st December, 2015, The company and NHAI entered into a
Supplementary Agreement to the 'Concession Agreement dated 20th June, 2011' an 2nd May, 2016 far
inclusion of the clause of 'Saciety for Affordable Redressal of Disputes' (SAROD) Committee for arbitration.
NHAl had also issued naotice for terminations of the project vide its letter dated 3rd May, 2016 and the
company had replied that the notice Is not valid. Both Company and NHAI appeointed arbitrators. The
Arbitration proceeding are in progress with SAROD.

il. We draw our attention to note no. 2.10 where the borrowings from secured lenders have been declared as
non-perfarming assets by the lender. Hence, interest has nol been recognized for the year an both lang
term and short-term portions of loans. The balances lying in the Bank current accounts are subject to
external confirmatian,
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i, We draw our attention to note no. 5 the cost incurred on the project till the closure of the financials dated
31-03-2024 is Rs. 5,82 52,97 ,106/-. The amount has been accounted as 'NHAI Claim Receivables’ under
the head "Other Financial Assets' which is in contravention to Ind AS 37 (Provisions, Contingent Liabilities
and Contingent Assets), as the claims are in the nature of contingent asset. This has resulted in
aver-statement of other financial assets and understatement of cumulative loss by the same amount in the
Statement of Profit & Loss,

iv. We draw our attentian to note no. 28{a), as per the arbitral tribunal award dated 05-05-2022, the company
is liable to pay the awarded claim to EPC contractor Mfs Madhucon Projects Limited amounting Rs.396.06
crores. As this liability, which has been raised due to tribunal award has not been challenged by the
company in any forum tll date. As a result, the company needs to record the same as Liability in books of
accounts.

v. Receivables and payables are subject to external confirmation by the parties.

vi. Company has failed to adhere te the regulations stated in section 203 of Companies Act 2013 regarding
the appointment of Key Management Persannel, as well as provisions of 177 and 178 concerning the audit
committee and nomination remuneration committee, section 138 concerning Internal Audit, appointment of
company secretary and section 149 cancerning to appaintment of Independent Director.

Our opimion is not modified in respect of these matfers.

CARQ Report containing the qualifications or adverse remarks

The company has failed to adhere to the provisions of Section 185 of Companies Act, 2013, in respect of
loans to directars including enfities in which they are interested and in respect of loans and advances given,
investments made, guaraniee or securities given,

The Company is imegular in depositing wit appropriate authorities undisputed statutory dues including
Income-tax, Goods and Service Tax and other statutory duss applicable to it

b)Rajauli-Bakthiyarpur Expressways Limited ('RBEL")
Material Uncertainty related to Going Concern

We draw attention to Note no 25 of the standalone financial statements, which indicates that the project
awarded to M/s Rajaull - Bakhtiyarpur Expressways Limited by Bihar State Road Development
Corperation Limited (BSEDC) with a Concession Period of 30 years which included a construction period
of 30 months has been foreclozed with mutual consent due to the nen-handling over of Right OF Way
(ROW) as per terms of the Contract by BSRDC, These events or conditions, indicate that a material
uncerfainty exists that casted a significant doubt on the Company’s ability to continue as a going
concern. Based on our audit procedures and evaluation of the entity's financial statements and other
relevant information, we have concluded that the entity iz not a geing concern, the financial statements
have been drawn accordingly. Our conclusion is based on several factors, including the entity’s financial
position, cash flows from operations, and its ability to meet its obligations as they come due,

Emphasis of Matter

.We draw our attention to Mote 4 where the cost incurred on the project till the closure of the financials
dated 31-03-2024 is Rs. 8,19,27,531/-. The amount has been accounted as 'Claims Receivable from
BSRDC against Expenditure incurred on the project’ under the head ‘Other Financial Assets’ which is in
contravention to Ind AS 37 (Pravisions, Contingent Liabilities and Cantingent Assets), as the claims are in
the nature of contingent asset. This has resulted in over-statement of cther financial assets and
understatement of cumulative loss by the same amount in the Statement of Profit & Loss. Further, the
amount receivable from BSRDC has not yet been ratified and has not been reconciled with that of
BSRDC's books,

ii, We draw attention to Mote 27 to the Standalone financial stalements, the company has approached
BSROC by inveking arbilral clause to initiate arbitration procesdings for the expenses incurred for the
project. As informed and explained fo us, statement of claims was initially filed on D4-03-2020 with BSRDC,
The arhitration proceedings are currently in progress.

iii. Bank balances, receivables and payahles are subject to external confirmatian,
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Qur opinion is not maodified in respect of the above-mentioned matters.
cjMadurai Tuticorin Expressways Limited (MTEL})
Matarial Uncertainty related to Gelng Concern

We draw aftention to Mote no. 49 of the standalone financial staterments, which states that the project
awarded to Ms Madurai-Tuticorin Expressways Limited has been terminated by NHAI on 17-03-2023
though company has commenced Pericdlc Maintenance works and its obligations. These events or
conditions, indicate that a maferial wuncerfainty exists that casted significant doubt on the
Company's ability to continue as a going concern, Based on our audit procedures and evaluation of
the entity's financial statements and other relevant information, we have concluded that the entity Is not a
going concern, the financial statements have been drawn accordingly. Our conclusion is based on several
factors, including the entity's finandial position, cash flows from operations, and its ability to meet its
chligations as they comea due.

Emphasis of Matter

I. As detailed in Note 48 to the Standalone financial statements, the company has submitled claim to NHAI
for the warks already completed, The company has initiated arbitration by invoking arbitral clause and the
arbitration pracesdings commenced.

ii. As detailed in Note 2,09 to the Standalone financial statements, company has taken loans from banks and
financial institutions. Those loans became MPAs. Hence, interest has not been recognized for the year on
both long term and short-term portions of loans. The balances lying in the Bank current accounts are
subject to external canfirmation.

ili. &s detailed in Mote 52 to the Standalone financial statements, since the contract has been terminated in
Financial Year 2022-23:
® Fixed Assels and Iniangible Assels have been completely written off,
* Provisions created for Operations and Maintenance have been reversed;
® Capital grant Income has been recognized in full,
As a result, there is a significant impact on the financial statements and its ratios.
iv. Receivables and payables are subject to external confirmation by the parties.

v. A8 meantioned in Note 51, Company has failed to adhere to the reguiatlons stated in section 203 of
Companies Act 2013 regarding the appointment of Key Management Personnel, as well as provisions of
177 concerning the audit committee, section 178 concarning in to nomination and remuneration committee,
sectlon 138 concerning internal audit, Section 148 concerning maintenance of cost records and cost audit,
appointment of company secretary and section 149 concerning In to appointment of Independent Director
and women Director,

vi. The adequacies of the IND AS adjustments as per applicable IND AS are not corroborated and is subject
to other Ind AS adjustments carried out during the year.

Qur epinion is not modified in respect of the above-mentioned mafters.
CARO report containing the qualifications or adverse remarks

Thie company has failed to adhere to the provisions of Section 185 of Companies Act, 2013, in respect of
loans to directors including entities in which they are interested and given. in respect of loans and
advances given, invastments made, guarantee or securities

djVijayawada-Machilipatnam Expressways Limited
Material Uncertainties Relating to Going Concern

Vijayawada-Machilipatnam Expressways Limited was formed for Design, Build, Finance, Operate and
Transfer of 4-laning of Vijayawada-Machilipatnam Section of NH-3 from Km. 0.000 to Km. §3.800 in the
state of Andhra Pradesh under NHDP Fhase Il an Toll basis and to carry on the business of O&M
{operation & Maintenance) contracts relating to the road works. NHAI has nol handed aver the ROW and
the project was terminated.
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These evenls or conditions indicate that a material uncerfainfy exists that casted a significant doubit
on the Company’s abifity to continue as a going concern. Based on several factors, including the
enlity's financial pasition, cash flows from operaticns, and its ability to meet its obligations as they come
dua,

Emphasis of Matter

i. Bank balances, receivables and payables are subject to external confirmation by the parties.
CARQ report containing the qualifications or adverse remarks

In our opinion and according to the information and explanations given to us, the company has failed to
adhere to the provisions of Section 185 of Companies Act, 2013, in respect of loan to directors including
antitizs in which they are interested and in respect of loans and advances given, investments made,
guarantee or securities given.

e} TH (DK) Expressways Limited
Emphasis of Matter

i. As detailed in Note 1 to the Standalone financial staterments, the company has submitted claim to NHAT for
the waorks slready completed, The campany has initiated arbitration by invoking arbitral clause and the
arbitration proceedings commenced. The arbitration is currently in progress.

il. As delailed in Note 2.09, TN ({DK) Expressways Limited (TNDOWK) has taken loans from banks and financial
institutions. Those loans became NPAs, Hence, interest has not been recognized for the year an both long
term and shart-term portions of loans. The balances [ying in the Bank current accounts are subject to
axternal confirmation.

jii. Receivables and payables including GST Account are subject to confirmation by the parties and share of
gross collections to be deposited with MHAI has not been provided.

v, As mentioned in Maote 52 Company has failed to adhere to the regulations stated in section 203 of
Companies Act 2013 regarding the appointment of Key Management Personnel, section 177 concerning
the audit committes, section 178 concerning to nomination and remuneration committee, appointment of
company secretary, seclion 149 concerning in to appaintment of Independent Director, Section 138
concerning Intermal Audit and Section 148 concerning maintenance of cost records.

v. Litigations! NCLT Order has been adjourned - Detalls of the same to be shared by the client.

vi. As detailed in Mote 50 to the Standalone financlal statements, the company has falled to adhere to the
provisions of Payment of Gratuity Act 1872,

vil. The adeguacies of the IND AS adjustments as per applicable IND A3 are not corrobarated and also are
subject to ather Ind AS adjustments carried out during the yvear.

Our opinion fs nol modified in respect of the above-mentioned matters.

f) Trichy-Than]avur Expressways Limited
Qualified Opinion

In our gpinion and to the best of cur information and according to the explanations given to us, except for
the possible effects of the matter described in the 'Basis for Qualified Opinion' section of our report, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 ("the
Act’) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, (“Ind AS") and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 31st March, 2024, changes in equily and its cash flows for the year
ended an that date.

Basis for Qualified Opinion

Mi= |DB| Bank Limited has filed petition Ufs 7 of IBC 2018, against the Company at the Hon'ble NCLT,

*
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Hyderabad Bench - 1, The Hon'ble NCLT, Hyderabad Bench — 1 passed the order by admitting the petition
and appointed Interim Resclution Professional. In this regard Company has approached the Hon'ble
MNCLAT, Chennai seeking rellef and the Hon'ble NCLAT has glven stay on proceedings till 06-03-2024,

The above conditions associated with the outcome of CIRP proceedings indicate the existence of material
uncertainties which may cast significant doubt on the Company's abilities to continue as going
COncern.

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing
specified under section 143{10) of the Act {SAs). Our responsibilities under those Standards are further
described in the Auditor's Respaonsibilities for the Audit of the Financial Statements section of our repart,
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India {ICAl) together with the independence requirements thal are relevant o
our audit of the financial statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibiliies in actordance with these reguirements and the 1CAl's
Code of Ethics, We believe that the audit evidence we have obfained is sufficient and appropriate to
provide a basis for our audit opinion on the Financial Statements.

Howewvar, in view of the above we are unable to obtain sufficient appropriate audit evidence to comment on
the adjustment, if any, that may be required to be made and the consequential impact thereof an the
accampanying financial statements far the year ended March 2024,

Uncertainties relating to Going Concern

Trichy - Thanjavur Expressways Limited was incorporated under the Companies Act, 1956, an 13th April,
2006 as a Speclal Purpose Vehicle of Madhucon Projects Limited for execution of four lanes Trichy -
Thanjavur section road Project on NH-ET in the state of Tamil Madu on Bulld, Operate and Transfer (BOT)
basis. Due fo delays In undertaking periodic mainlenance works NHAI terminated the project on
17-03-2023 through issue of termination notice,

Based on our audit procedurss and evaluation of the entity's financial statements and other relevant
information, we have concluded that the entity is not a going concern, the financial statements have bean
drawn accordingly. Our conclusion is based on several factors, including the entity's financial position,
cash flows from operations, and its ability to meet its obligations as they come due,

Emphasis of Matter

i, Az detailed in Mote 1 to the Standalone financial staternents, the company has submitted claim o NHAI for
the warks already completed. The company has initiated arbitration by invoking arbitral clause and the
arpitration proceedings commeanced, The status of the arbitration is currently in progress,

i, &s detailed in Nate 2,08, Trichy-Thanjavur Expressways Limited (TTEL) has taken loans from banks and
financial inslitutions. Those loans bacarme NPAs. Hence, interest has not been recognized for the year on
both long term and short-term portions of loans, The balances lying in the Bank current accounts are
subject {0 external confirmation.

iii. As delailed in Note 52, Since the contract has been terminated on 17-03-2023;
® Fixed Assets and Intangible Assets have been completely written off;
® Provisions created for operating and maintenance (O&M) expenses have been reversed,
® Capital grant income has been recognized in full,
As a result, there is a significant impact on the company’s financial statements and its ratios.

Iv. Receivables and payables are subject lo external confirmation by parties.

v.As detailed in Mole 51, Company has failed to adhere to the regulations stated In section 203 of the
Companies Act 2013 regarding the appointmeant of Key Managemant Personnel, as well as pravisions of
177 and 178 concerning the audit committee and nomination and remuneration committes, section 138
concerning internal audit, section 148 conceming maintenance of cost records, appointment of company
secretary and section 143 concerning in to appointment of Independent Director.
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vi. The adequacies of the IND AS adjustments as per applicable IND AS are not corroborated and also are subject to
other Ind AS adjustments carried out during the year.

Our oplnion is not modified in respect of the above-mentioned matters.
g) Chhapra-Hajipur Expressways Limited
Qualified Opinion

In our opinion and to the best of our information and according to the explanations given to us, except for
the possible effects of the malter described in the 'Basis for Qualified Opinion' section of our report, the
aforesaid standalone financial statements give the information required by the Companies Aaot, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Iindian Accounting Standards)
Rules, 2015, as amended, {"Ind AS") and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 31st March, 2024, the loss, changes in equity and its cash flows for
the year ended an that date.

Basis for Qualified Opinion

1.Chhapra-Hajipur Expressways Limited has been incorporated on 2nd day of June 2010 as Special
Purpose Vehicle for design, build, operate, Finance and Transfer of 4 laning of Chhapra-Hajipur section of
MH-19 from KM 143.200 to Km 207200 in the state of Bihar on annuity basis for a concession period of 15
years (2 5years of construction peried and 12.5 vears of operating period).

This contract was awarded by Matienal Highway Authority of India (MHAL). The company shall hand over
project to the NHAL on expiry of concession period. The Concession Agreement, on execution, will entitle
the company to take a fixed sum of annuity every & months, in arrears, starting from the date of
cammencemeant of commercial operations (COD) from NHAL However, the company has not commenced
the commercial operations till the date of balance sheet.

In this scenario, the management must recognise the amount receivable farm NHAI as per IND AS 115
*Appendix D - Service Concession Arrangements”

As perInd AS 109 interest must be calculated using the effective interest meathed which is to be recognised
in profit or loss,

With reference to notes to accounts stated in the financial statements 3, and the abowe stated accounting
measuremerd as per IND AS, we differ our opinion, as the company has not complied with respective IND
AS far arriving at the amount stated as "Project cost” in Non-currenl Assets amounting Rs. 1,16,847.60
Lakhs for FY 2023-24 and Rs.1,03 683.77 Lakhs for FY 2022-23.

2.The company has nat recognized revenue of Rs. 78 lakhs which Is in violation of IND AS 115,

3. With reference to notes to accounts stated in the financial statements 17 comprising of Bormowing Cost
Rs. 2301.48 lakhs, the company has failed to deduct TDS under Section 1944,

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities undar those Standards are further
described in the Auditor's Responsibillties 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 (ICAl) together with the independence requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAl's
Code of Ethics.

However, because of the matters described in the above paragraphs, we were unable to obtain sufficient
and appropriate audit evidence to provide a basis for an audil opinion on these Financial Statements.
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Emphasis of Matter

i. We draw aftention to Mote 36.12 to lhe Standalone financial statements, loans taken from banks and
financial institutions have become NPAs. Hance, interest has not been recognized for the year an both
long term and short-term portions of loans except MHAI loan, The balances lying in the Bank current
accounts are subject to external confirmation.

ii. Receivables and payables are subject lo confirmation by the partles.

iii. A= mantioned in Mate 3621, Company has failed to adhere to the regulations stated in section 203 of
Companies Act 2013 regarding the appointment of Key Management Persannel, as well as provisions of
177 and 178 concerning the audit committee and nomination and remuneration committes, appointment of
company secrelary, section 138 concerning Internal Audit and sectian 149 cancerning in to appointment of
Independant Director and Women Director.

Qur opinion is not modified in respect of the above-mentioned matfers.
h)Ranchi Expressways Limited
Basis for Qualified Opinion

i. Mo Internal audit was conducted for the financial vear as applicable undsr sectlon 138 of the Companies
Act, 2013 and relevant rules made thereunder.

ii. The Company has not complied with the provisions of Indian Accounting Standard Ind AS 37 (Provisions,
Contingent Liabilities and Contingent Assets) Claims being Contingent asset in nature, This has resultedin
ovar-statement of Current Assets by Rs. 1,33,7%4 Lakhs and understatement of Cumulative loss by the
same amount.

iii. Note 14 to the Financial Statemants which describes the Outstanding balances of loans and interests
therean from Banks or financial institutions for which no Confirmations were received from banks.

iv. The Company has defaulted on payment of Statutory Dues (PF & Professional tax), which was due and
pending for more than & months.

v, The company has not been complying with Chapter XVII-B of Income tax related to depaosit of TDS
deducted with the income tax authorities,

¥i. The company had not deposited works contract tax amounts to Rs.20.74 crores with the government
autharity.

wli, During the year, South Indian Bank came forward for one time settlament and company paid amount of
Rs. 5.68 Cr as last instalment on 26.06.2023 in full and final settlement. Company had taken NOC from the
South Indian Bank. We have not received any gonfirmation Certificate of bifurcation of Principal and
Interest amount from the South Indian Bank. We cannol be able to certify the interest claim of Rs.8.05 Cr
with the MWHAI Claim related to South Indian Bank.

We conducted our audit in accordance with the Standards on Audiling (SAs) specifled under section
143{10) of the Companies Act, 2013, Our responsibilities under those Standards are further described in
the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Charterad
Accountants of India together with the ethical requirements that are refevant 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.

However, because of the matters described in the above paragraphs, we were nol able to abtain sufficient
and appropriate audit evidence to provide a basts for an audit opinlon on these financial statemants.

Emphasis of matters:
We draw your attention o the following matters In the Naotes to the financial statements:

Ranchi Expressways Limited was incarparated under the Companies Act, 1958, on 29th Day of March
2011 as a Special Purpose Vehicle for Design, Build, Finance, Operate and Transfer (DEFOT) of Faur
Laning of Ranchi-Rargaon-Jamshedpur Section of NH-33 from Km. 114.000 to Km. 277.500 in the state of
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Jharkhand on DBFOT (Annuity) basis for a concession peried of 15 years. This contract was awarded by
Mational Highway Authority of India. The Company shall hand over the Project Highway to NHAI on expiry
of the Concession Perlod. Note- 1 to the financial statements which describe the suspension of rights of
concessionaire pursuant to Article 36 of the Concessionaire Agreement with MHAL

ii} The company has achieved physical progress of 50.24% and about 105 is in WIP and appreached NHAI
for One Time Fund Infusian (OTFI) for completion of the remaining stretch, MHA| initially sanctioned an
amount of Fs.223 Crs as One Time Fund Infusion and subsequently NHAI has gone back by cancelling
the already sanction OTFl amount of Rs.223 Crs. Lenders and the company have preferred One Time
Settlement (OTS) with MHAI for the works already completed.

iii) While negotiations are going on for OTS proposal, NHAI has terminated the Concession Agreement on
30/01/2019 without following the termination procedure laid down in the Concession Agreement and called
for tenders from public 1o complete the balance work on EPC basis. Since the project got terminated,
Lenders are seeking for One Time Seltlemant. Company and Lenders agreed and requested the NHAI to
refar the matter to Conciliation Committee of Independent Engineers.

iv) The MHAI had given its consent for referring the matter to CCIE vide its letter dated 18-04-2019. The
company has submitted the claim lo NHAL The proceedings of CCIE commenced on 25-08-2019. CCIE
vide their order dated 10-08-2020 informed that Both parties, despite their attempts at reaching an
amicable settlement of their disputes through canciliation before this committee, have not been successful.
The committee hereby records the failure and closure of the conciliation proceedings on this matter. The
compary has inltiated arbitration clause the arbitration committee formed, and arbitration proceedings
commenced. EPC contractor has made claims against the company. ©n receipt of arbitration award the
campany will negotiate with the EPC Contractor to settle the claims.  Note - 5.2 to the financial statements
which describe the reconciliation of outstanding balances of loans including interest thereon between
books and confirmations from banks or financial institutions,

v} CBI has filed FIR against the Company, Promoters, Directors and Helding Companies on 12/03/2019
under Prevention of Corruption Act and Indian Penal Code, Subsequently, the Enforcement Directorate
has raided the premises of the Company on 11-06-2021 and the ED is collecting information and
investigation is under progress,

vi} Banker, the State Bank of India which Disbursed Loans ta the Ranchi Express Way Lid has filed a petition
under IBC Code, 2018 herewith referred as Financial Credilor with the National Company Law Tribunal
{Hyderabad Bench-1). The Bench is satisfied that the bank has established an existence of financial debt
of sum exceeding one crare rupees payable by the respandent, the Ranchi Expressways Limited, In the
process, the honourable bench appointed IRP and declared thie moratorium under section 14 of IBC Code
on 22nd Dec 2023,

vit) Later, Kamma Srinivas Rao, director of the Company, filed an appeal against the order of NCLT
(Hyderabad Bench — 1) with the Mational Company Law Appellate Tribunal — {Chennal Bench), The
Honourahle NCLAT raised an argument that petition was not maintainable against the Corporate Debtor
(Ranchi Express Ways Ltd) in the absence of any specific board resclution passed by the board of
directors of financial creditor (State Bank of India}. As a result of this, Honourable NCLAT has deferred the
impugned crder given by NCLT for a period of bwo weeks from 29.01.24, As a result, the Company is in the
positicn of status quo as before 22nd Dec 2023,

viiijAgain NCLAT had passed the order dated 19.03.2024 directed to list the matter on 07.06.2024 which
implied that interim order passed by the NCLAT dated 29.01.2024 shall continue.

iz) Cast incurred an the project up to 31st March 2024 Rs.1,33, 784 Lakhs instead of writing-off, has baen
accounted as Claims receivable under the head “Other Financial Assets® which is in contravention of the
provisions of Indian Accounting Standards Ind AS 37 (Provisions, Contingent Liabilities and Contingant
Assets) Claims being Contingent asset in nature. This has resulted in over-statement of Current Assets by
Rs. 1,33,794Lakhs and understatement of Cumulative loss by the same amaunt,

In view of the above, the termination of the Concession Agreement indicates that existence of material
uncertainty that casts significant doubt about the Company’s ability to continue as a Going Cancern,
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®} Interest on Loans is not pravided for during the year under Audit exeept interest amount of R5.34,15,904
related to south India bank which came forward for one time settlernent. Respective interest amount had
been added to claim receivable from MHA,

¥} We draw attention to Mote 13 to the Financial Statements which Indicated that the Company has
accumulated losses of Rs.20,946 Lakhs and its Met worth has beean substantially ercded.

Cwur Opinfan is nof modified in respect of these matfters,

Cur opinion on the consolidated financial statements is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors.

6. Report on Other Legal and Regulatory Requirements
1. 45 required by section 143(3) of the Act, we further repart that:

a) wehave sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit;

b} Except for the possible effects of the matter described in the basis for Qualified apinian, In our opinian

proper books of account as required by law have been kept by the Group so far as appears from our
examination of those books;

c] Except for the possible effects of the matier described in the basis for Qualified opinion the
Consolidated Balance Sheet, Cansalidated Statement of Prafit and Loss Including Consclidated Other
Comprehensive Income, the Consolidated Staterment of Cash Flows and the Consalidated staternent
of changes in equity dealt with by this Report are in agreement with the books of account,

d}) Except for the possible effects of the matter descrlbed in the basis for Qualified opinion, The aforesald
Consolidated Ind AS Financial Statemeants comply with the Indian Accounting Standards specified
under Section 133 of the Act, read with relevant rules-issued their under.

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

f) With respect to the adequacy of the internal financial controls over financial reperting of the company
and the cperating effectiveness of such cantrols, refer to our separate repart in Ahnexure A" and

g) With respect to other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 as amended, in our opinion and to the best of our
Infarmation and according to the explanations diven to us;

I. The Graup has disclosed the pending litigations which would impact its financial position in its notes
to Consclidated Ind AS financial statements.

ii. The Group does not have any lang-term contracts including derivative contracts for which there
were any material foresesable losses,

ili. The Holding Company' has not complied with the provisions of section 124(5) of the Companies
Act, 2013 regarding the remittance of unpaid dividend of an amount aggregating to Rs, 3.73 Lakhs

relating to Financial Years 2002-10 to 2010-11 from unpaid dividend account to Investor Education
and Protection Fund (IEPF) within the stipulated pariod.

iv. (&) The Management has represented that, to the best of its knowledge and belief, no funds {which
are material either individually or in the aggregate) have been advanced or |caned or invested
(either from borrowed funds or share premium or any ather sources or kKind of funds) by The
company or "The Group” to or in any other person or entity, including foreign entity
{"Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or
provide any guarantes, security or the like on behalf of the Ullimate Beneficiaries;
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ib) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material eithar individually or in the aggregate) have been received by the company ar
"The Group™ from any persen or entity, including foreign entity {"Funding Parties"}, with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly
or indirectly, lend or invest in ather persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party {"Ultimate Beneficiaries") or provide any guarantee, security or the
like on behalf of the Ultimate Beneficlares;

{c) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances, nothing has come (0 our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11{g}, as provided under {a) and (b) abowag,
contain any material misstatement.

¥. Mone of the companies in "The Group” has neither declared nor paid any dividend during the vear.

W,

Based on our examination, which included test checks, the Company has used accounting
softwares for maintaining its books of account for the financial year ended 315 March, 2024, which
has a feature of recording audit trail {edit log) facility and the same has operated throughout the
year far all relevant transactions recorded in the softwares. Further, during the course of our audit
we did not come across any instance of the audif trail feature being tampeared with.

For P. Murali& Co,
Chartered Accountants,
FRM No: 0072575

A Krishna Rao

Partner

M.No: 020085

UDIM: 24020085BKAUHMNTABE

Place: Hyderabad
Date: 18-05-2024
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Annexure A to the Independent Auditor’'s Report

Report on the Internal Financial Contrels over Financlal Reporting under clause ([} of the
Sub-section 3 of the Section 143 of the Companies Act, 2013 ('The Act')

In conjunction with our Audit of the Consclidated Ind AS financial statements of the company as of and for
the vear endad 31 March 2024, we have audiled the Internal financial controls over financial reporting of

Madhucon Projects Limited {‘the Halding company') and its subsidiary companies which are incorporated
in Indla, as of the date.

Management's Responsibility for Internal Financial Controls

The respective company's management is responsible for establishing and maintaining internal +

financial controls based on the internal control over financial reporting criteria established by the company
considering the essential components of internal control stated in the Guidance Mote on Audit of Internal
Financial Contrals over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAl),
These responsibilities include the design, implementation and maintenance of adequate internal financial
cantrols that wera operating effectively for ensuring the arderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the company’s internal financial contrals over financial
reporting based on our Audit, We conducted our audlt in accordance with the Guidance note on Audit of
Internal Financial Contrals Qver Financial Reporting {the "Guidance Mote”} and the standards on Auditing

deemead to be prescribed under section 143{10) of the Act o the extent applicable to an Audit of Internal
Financial Cantrals, bath applicable te an audit of Intemal Financial Controls and both issusd by the 1CAL
These standards and guidance note require that we comply with ethical requirements and plan and
performed the audit to abtain reasonable assurance about whether adequate internal financial centrols over

financial reparting was established and maintained and if such controls operated effectively in all material
respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our Audit of Internal
financial controls over financial reporting included obtaining an understanding of internal financial contrals
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 risk of material misstatement of the
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have cbtained is sufficient and appropriate to provide a basis for aur
audil opinion and the company's internal financial control system owver financial reporting.

Meaning of Internal Financial Controls over Financlal 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 these policles and procedures that (1) pertain to the
maintenance of records that, in reasonable detailed, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasenable assurance that transactions are recorded
as necessary to permit preparation of Financial Statements in accordance with generally accepted
principles, and that receipts and expenditures are being made anly In accordance with authorization of
management and directars of the Company; and {3) provide reasonable assurance regarding prevention or

timely detection of unauthorized acquisition, use, or disposition of the Company's assets that could have a
material effect on the Financial Statermnents.,
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Inherent Limitation of Internal Financial Controls over Financial Reporting

Because of the inherent limitation of intemal financial controls over financial reporting, including the
possibility of collusion or improper managemeant 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 eontrols
over financial reporting 1o future periods are subject to the risk that the internal financial control over
financial reporting may became inadequate because of changes in conditions, or that the degree of
compliance with the policies or proceduras may detericrate.

Qualified Opinion

in our opinion, except for the possible effects of the matter described in the Basis for qualified opinion ta the
consolidated Independent Auditor's Report, reasonable internal financial controls system owver financial
reporting but not adequate and such internal financial controls. over financial reparting were operating
effectively as at 31% March, 2024, based on the internal control aver financial reporting criteria established
by the company considering the essential components of internal control stated in the Guidance Mote an
Audit of Internal Financial Controls Over Financial Reporting issued by the [CAL

Other Matters

Qur report under Section 143(3)i) of the Act on the adequacy and operating effectiveness of the internal
financial cantrols over financial reporting, in so far as it relates to ane subsidiary and seven step down
subsidiaries of "The Group” audited by other auditors, is based on the reports of their respective auditors.

For P. Murali& Co,
Chartared Accountants,
FRN No: 0072575

A Krishna Rao

Partner

M.No:020085
UDIN:24020085BKAUHNTA438

Place: Hyderabad
Date: 18-05-2024
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MADHUCON PROJECTS LIMITED
Consolidated Balanee Sheet as at March 31, 2024
{Ail the amounts are in lakhs except "No of Shares” | "Face value of Equity share” and Earnlog per share)
[2in Litkhag
Kote An nt As ut
Ha. Mnrch EMDM- Mnorch 33, 2023
AEEETE I
Hon-Corrent Asasta 1
nl Propery, Plant and Equiament ZA A.517.98 5,261.33
lit Sapital Work-in-Progreas L 8, 733,53 B, 704,53
] Eible Anacts 2.ln 11,054 39 -
iil Intzneible Asscts under Devslopment - 14,445,237
[Eil) Frosestment Properiics = -
|___ih) Finnnalal Azeets
[6] Ingacmenta 2.2 51.58 51.58
(il Trads. Hecsivables 2.3 i e
it} Leans 3.4 10,123 .04 1531
(iv] Cthers Finnncial Assets [N 1,34, 125.63 1.13.334.68
le] |Dieferred Tax Aseeta [Nel) Ak 5,470,560 A,5676.05%
Jit) Cribeer Nen-Cuerent Assets a7 1 1‘.4:3.5.66 1583541
Totnl Hon-Surrent Anacts 1,452,902 47 1,62, 12851
Curpent Arssls
n) [mventocies 2B 05,89 373,83
[b] Fi anl Ansgtn
{ll Investments 1.9 = =
(i} Trudy Hocoiwslbios .10 1.5TLE] A07.19
fallh ‘:'E.!E‘.. nnd Crsh Eg_ulg-;l:lnl:: 2.1L A0ra. L& 8,238.12
fiv]l Dank Balances slther thon nhove 2,12 - =
i) Loans 2.1% OB G059, 73
iwi] Oiliers Finnncinl Asgeols 2.14 1,965,454 .50 1,96, 743,6E
|e] Srhrreng Tasx Aszel (Ner) 2,15 i3, 164.24 196,12
d) Criber Cucrenit fanets 218 1807161 24,577,320
Tatnl Clirrapt Asasts 2,28,360.17 3.48 B4 B
Tatal Aracts 4,3 1_,3_!‘-1d4 4,10.9%2 95
EQUITY ANT LIAEILITIES
Equliy
o1 Bequily Share Capital 21T 40.32 Tadha3
|bij Exchier Enuioy .14 |1.51 012 = 1,92 600,36
Less : Prafil ! (Lass) Mom Assdcintes - =
Equiry Anizibutable ta Sharchohlers of the Cnmmu\- 11,50,2%3.23] 15,21, 050,04
I} Wan-Contralling Interaste (48, 514.07] [+, 76041
Total Equicy (198 7R 14 12,35, 7 10.45]
Lilnhilltion
Non:Current Liabilitles
(o} Financial Linbllities
o] Barrmwinga 2,19 1,57 53047 [T ﬂ'ﬁT.E_ﬁ_
1t Trade Pavables 2.20 8,003,584 Tial=4d
Al toenl captatarding ducs of mige enleerisce
andsmall enterarises; anid
(B rtal autathnding dues ol credaars atlser
1han mlnm-en.lmrl:c: and amall nn:nmﬂﬁ{.l
liii} S her Financial Liahilitics .31 2,0324.52 2,198,
h] Provisions ] L4, E4a4.50 17, 250.08
ie) Deforseed Toax Liahilities (Het] - =
] Cther Man-Cuarrent Liahibices 221 la.'}E.Tz Q5401 ]
Total Han-Curront Linhilitl 1,06, 1956.26 1,293,944, 38
Current Liabllitiea
o] Finonoini Linbdlltien
|I} Esnreawinpgs 2.24 7,03, 800,51 1,55 53065
{il} Trode Pavnbies 2.25 56 BE4 .43 45, 737.14
IA) taral auratanddlng diga al mici cALarpeises
andsmall enterprises; and
8| ratal sutdtacding dues ol crecitars ather
than micrognierprises il amall cn.u.-rerlata.l
diidl Dther Frnnocial Liabilities 2,35 A7 36162 1,26,571.08
{lv] Ernmpalngee Benells Ohiigations - -
iht Biner Current Linhilities 227 69, 854.30 80,2 16,00
(&) Pravigiong 228 43.595.35 43 HE-&.%E
{d! Current Tox Linbillcies [et) 214 2.341.70 BIT.o0
Tatal Currant Linhalitise 4,23,843.93 o, 52, 746,03
Taotal Equity aod Linhilitles 4,21 255,64 4,10,973.96

Bigniflcant accaniming polices b Holea Ta accaunts

‘The accompreying rates are andntegral part of the consalidnted financinl statements

Ax per aur repesled evan dnle nnnexs:d

For F.Murali & Co,

Chortered Avcountonis
FRN ; DOT2STS

A Hilahae R

Partner

Momberabip Mumber 026355
LIM: 240200830 K ALTHMNTLRE

Face : Hyderabad
Dt @ May 13, 2024

For ond on beholf of the Doord

N. Beethoinh Mohammad Shofl  F. Saomba siva Ras
Managing Director  Jt Monaging Directnr Dizector F & 4|
THM; GOTFR4459] [INH: DT1TRIGS DI DARIGATE
K, Veckntomwarlii Ir. Mnlla Reddy
Tirectar eum CFD Campany Scrotory
DIN: (97 LD 10’ ACE: 9dhn
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MADHUCONK PROJECTS LIMITED
Consolidated Statement of Profit and Loss for the Year ended March 31, 2024
|Adl the ameunts are ln lakhs except "No of Shares" | 'Face value of Equity share” and Enming per shore|

It in Lakha)

HNote

B

Yeor ended
Morch 31, 3024

Your andod
hinrch 31, 2023

|2) Rewenue

o

(] Bevenue from psrations

2.0

B R

116,230 446

{ii] Qther Inceme

241

A0, 140,496

a0 153,51

Tkl REIIE._ﬂ_I.It

100,51873

2,006,343 97

Ib] Expenses

Gil Ceat ol Moterinld ard Wark Expernses

2.33

o B55,.6G8

1.DALT5AR

) Ehanges in nventoey ond wari-in-arogress

.33

{iiil Emplayoe Benefits Expense

.34

2.379.01

3.696.83

{iv] Fininee Coita

2315

A,142.37

4, 71218

v] Depreciation oo amorisinon expense

21

4,1481.01

ToR039

vil Other Expenses

256

45,0543

3541983

Total Expenscd

1.53,601,50

.36, CaB. 25

Brafir helore Exceptonnl pnd Exiraordinary ltems ond Tox

|7 08577

JLST 14,261

Excoponal [tema

Share af [Leaa) fear ciile G b

Profit Before Tan

(7 aEs. T

Tax Eapense

15, T 14,38

Current Tox

.91

Adjusiment of Tue relating 1o enslier perods

|F. 36

Daflored Tax

(1A03EL)

12.007.69)

11,010.E7)

[L.0o, 7

|Loas] f Froft for the Yesr

|6 177 4. 90]

T 75500

Aktribatable to

Shnrehaldsra ol the Coinpany

4,51 167

Han:Contraliing Interests

| |b,S6E. 24

{14 363 m:ul
{3,345 60}

DEM! ‘.‘ﬁ!hEtﬁhHﬂﬂ'ﬂ Ineame

Re-Classifeation of Emplovee Defined Benefit Oblipntion

4735

4310

Exchunge dilfervnves on tronslaticn

Asnouint Bt Recloasiflabls to Pl

Ocher Comprehenalve Income fee the Year

4735

4310

Total Campreh lve |Lass] /| Tar the yanr

(4,464,331

(14,326,680

Atlrisuiable Lo

Blinreholders af the Company

1,444,323

(14,326,604

| femeCantredling Interests

11,5413.24]

(3,345.65

Tatal Comprek lve Insame

|4.464.33]

L5, 32,8

Earnings oer share of Face Value of * 18/~ each

Enaie and Diluted

|61 1}

|19.47)

Signifteant accountng pollcea & Matss to accounts

The accornpanving notes are on integgal parc ol the consolldazed fnansal statements

[ teriis of our reperl ool

Far I*,Marnki & Co.

Charlered Accountants
FAN: DA¥2575

AHrishoe Foo
Partinor
Membership MFumber S20DEAS

LI ¢ BHORMIRS B L HM 450

Flaee § Hydaealand
Dare Moy L8, 2024

For and on behalf of the Board

N, Seothaloh
Munaging Directer
[N OOvEg4 1

H. Vunkateawrarla
Director cuem G
Dik: 09713105

Mohnmmad Shafl
J1 Maraping Director
Lipd: 71 TA26S

oJ. Bumbo alve Rao
Diirnctor (F & A)
OIK: OR5264T5

D, Muolin Reddy
Tomgany Seoretary
ACS: 9559
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Madhucon Projects Limited
Consolidated Statements of Cash Flow for the year ended March 31, 2024
A the amounts are in lslkhs except "No of Shares” | "Faoe value of Equity ahare” and Earning per share|
(% in Lakls)
Year ended Year ended
Morch 31,2034 1 March 31,2003 |
A |Cash flow from operating activities
{Loss] / Profit before tax [7,085.77) [19,T14.27,
Adjustments for:
Depresation and smortastlon expense 3,181.01 T9.HD3.03
Divdedend Ineome - |0.0H)
Interest Inoopre [223.07} |1 35.07]
Receivables [ Advances Written Off = -
Excepilonal ltems = -
Foreign Exchange {Gaind / Loss - -
Finance costs 3,901.36 4, 71219
6,B59.30 B4,467.07
Operating Profit Before Working Capital Changes |226.47) 64,753,770
Change in Working Capital
(Increase)/decrease in Treds Receivables [3.064. 432 1.115.95
[[mcrease) /decrerae in Inventories 163.94 180,76
[lnerease) fdecrease in Other Financial Agscts [20,571.91] [16,780.71)
(lerease] ) decrease in Other Current and Non-Current Assers 16,540, 10 [16,662.35)
Increase) |decrease] in short term borrowings {net} a8.275.88 22 BRDO1
Increasef |decreags] in Trade Pavables (7,97 4. 30y (14, 043.69)
Increase) |decrease] in Other Financial Liabilities 179,334,413 54 040,55
Increase/ [decreage] in Other Current and Non-Current Liabilities 1,2135.93 11.19,609.05)
Cash generated from operations 124,977.67] (24,140.82)
Ineome axes paid - -
Net gash from operating setivities 124,97 7.67) |24, 140,82)
B |Cash Mows ffom investing aotivities
Purchase of Property. Plant and Equipment ingluding CWIF {344.23) 14.368.08
Change in other equity 46,827.67 3.008.67
Chuenges in Investmernts - T5,348.23
|increase) ! decreese in other bank balances - 2,035.35
Dividend Received - 0.07
Interest Received 23307 135.07
Net cash used in investing activities 46, T0H5. 62 94,B99.37
C |Cash lows from financing activitles
Proceeds /{Repavmant] of long term borroaings (132, B46.T9) 16T, 897.73)
[merease/ [docrease) in Loans (4, 509 06) 590.9¢
Dividend paid - S
[iterest paid 13.901.36) [4.712. 18}
Net éash nsed in financing activities |26,0 E?.Elb {72,018.97)
Het inerease [ (decreage) in cash and cagh equivalents |4, 328.96) [1,260.42)
Cash and eash equivalents at the beginning of the fpancial year 2238132 9.498.55
Cash and cash cguivalents at end of the year 3,209.16 8,238.12
Reconciliation of cash and cash equivalents as per with the Ealance 3,909 16 H,238,12
Cash and Cash Equivalents end of the ¥ear 3,909.16 B,238,12

Significant accounting palicea & Notes to accounts
The sccomparying notes are an integral part of the consalidated linancal statements
I eetns of our report attached

For P.Murali & Co,
Charterad Avcoantants
FRN ; DOV257E

For and an bohalf of the Board

A Mrishna Rao

Purioer

Membership Number 020085
UDIN: 29020085 BRAUHKT488

H. Seethoinh
Managing Director
DN 007 E3459]

Mohammad Shali
Jr Managing Directar
DIN: 07178265

K. Venkateswarlu

Flace : Hyderabad
Date ; May 18, 2024

Director cam CFO
DIN: 09713108

J. Bgmba sive Rao
Divector (F & A
DiN: 09526475

D, Malla Reddy
Company Secretary
ACE 9559
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Madhucon Projects Limited
Notes forming part of Consolidated Financial Statements

Company Qverview:
Madhucon Projects Limited (MPL) or “the Company" is an integrated construction, Infrastructure
devalopment and management Company, The Corporate Offics of the Company is located at 'Madhucon
House' Raad No.36, Jubilee Hills, Hyderabad, India.

Basis of preparation:

Al Statement of compliance
The consolidated financial statements of the Group have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) and presentation requirements of Division |l of Schedule Il to the Companies
Act, 2013,

The consolidated financial statements were autharised far issue by the Company's Board of Directors on
May 18, 2024,

Details of the Group's accounting policies are included in Mate 1. The accounting palicies set out below have
been applied consistently to the years presented in the consclidated financial statements.

B) Basis of Measurement
These consolidated financial statements are prepared under the historical cost convention on the accrual
basis except for certain financial instruments which are measured at fair value In accardance with Indian
Accounling Standards {Ind AS). Historical cost is generally based on the fair value of the consideration given
in exchange for goods and services,

The Consclidated Balance Sheet, Consclidated Statement of Profit and Loss and OCI are prepared and
presented in the format prescribed In the Schedule Il to the Companies Act, 2013 [“the Act"). The
Consoiidated statement of cash flows has bean prepared and presented az per the reguirements of Ind AS 7
“Statement of Cash flows”. The disclosure requirements with respect to items in the Balance Sheet and
Statement of Profit and Loss, as prescribed in the Schedule [l to the Act, are presented by way of notas
farming part of the financial statements along with the other noles required to be disclosed under the notified
Accounting Standards and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended.

C) Functional and presentation currency
Amounts in the financial statements are presented in Indian Rupees in lakhs rounded off to two decimal

places as permitted by Schedule 1l to the Companies Act, 2013, Per share data are presented in Indian
Rupees to two decimals places.

1. Summary of significant accounting policies

Basis of consolidation

The consolidated financial statements of the group comprise the financial statements of the Madhucaon
Projects Limited (*FParent Company”) and its subsidiaries and associates ("the group”) as at 3135t March 2013,

Subsidiaries:
Entity which is directly or indirectly controlled by Parent Company |s treated as subsidiary. Contral exists
when the Parent Company, directly or indirectly, has power over the investee, is exposed to variable returns
frem its involvement with the investee and has the ability to use its power to affect its returns,

The Parent Company starts consolidation of a subsidiary when it obtains control over the subsidiary (directly
or indirectly} and ceases when it [oses contral (directly or indirectly) of the subsidiary.

Conselidation procedure:

The accounting policies of subsidiarles have been harmonised to ensure the consistency with the policies
adopted by the Parent Company.
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The financial statemants of all entities used for the purpose of consolidation are drawn up to same repariing
date as that of the parent company, l.e., year ended on 31st March. When the end of the reporting pericd of
the parent iz different from that of a subsidiary, the subsidiary prepares, for conseclidation purposes,
additional financial information as of the same date as the financial statements of the parent to enable the
parent to consolidate the financial information of the subsidiary.

The consolidated financial statements of the Group combines the financial statements of Parent Company
and its subsidiaries on line by line basis by adding togethier the like items of assets, liabilities, equity, income
and expenses.

Unrealised profits/losses on intra-group transactions, Intra-group assets, liabilities, income and expensas are
eliminated In consolidation. Parent’s Investment in each subsidiary and the Parent's portion of equity of each
subsidiary are eliminated in consalidation,

Profit or loss and each companent of other comprehensive income are attributed to the owners of the Parent
Company and to the non-controlling interests. Total comprehensive income of subsidiaries is attributed to the
owners of the Parent Company and to the non-controlling interests even if this results in the non-controlling
interests having a deficit balance,

Mon-contralling interest represents that par of the total comprehensive income and net assets of subsidiaries
attributable to interests which are not owned directly or indirectly by Parent Company.

1.1 Current versus non-current classification

The Group has identified twelve months as its operating cycle. The operating cycle is the time between the
acquisition of assets for processing and their realization in cash and cash equivalents.

The Group presents assets and liabilities in the balanece sheet based on current! non-current classification.
An asset is treated as current when it is:

+ Expected to be realised or intended to be sold or consumed in normal operating cycle

+ Held primarily for the purpose of trading

+ Expected to be realised within twelve months after the reporting period, or

 Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.

All other assets are classified as non-current.

All ligbility is current when:

* |t is held primarily for the purpose of trading

* It is due to be seftled within twelve months after the reporting pericd, or

* There is no unconditional right to defer the settlement of the liability for at lzast twelve months after the
reporting pericd

The Group classifies all other liabilities as nen-ourrent.
Defemred tax assets and liabilities are classified as non-current assets and liahilities.

1.2 Foreign exchange translation and foreign currency transactions:
The functional currency and presentation currency of the Graup is Indian rupees.

Forsign currency transactions are accounted at the exchange rates prevailing on the date of transactions
Gains and losses resulting from setilement of such transactions are recognised in the Statement of Profit and
Loss,

Monetary assets and liabilities related to foreign currency transactions remaining unsettled at the end of the
yvear are translated at year end rates. The difference in translation of monetary assets and liabilities and
reallsed gains and losses an foreign exchange transactions are recognised in the Statement of Profit and
Loss.
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1.3 Fair value measuremeant
Financial instruments are recognised when the Group becomes a parly to the contractual provisions of the
instrument. Fair value is the price that would be received to sell an assel or paid to transfer a liability in an
orderly transactionbefween market paricipanis at the measurement date. The fair value measurement is
bazed on the presumption that the transaction to sell the asset or transfer the liability takes place either:
-in the principal market for the asset or liakility, or
- in the absence of a principal market, In the mostadvantageous market for the asset or liability

The principal or the most advantageous market must beaccessible by the Group.

The fair value of an asset or a lability is measured usingthe assumptions that market parlicipants would
usewhen pricing the asset or liability, assuming that marketparticipants act in their economic best interest.

A fair value measurement of a non-financial asset takesinto account a market paricipant's ahility to
ganerateeconomic benefits by using the asset In its highest andbest use or by selling it te another market
participant thatwould use the asset in its highest and best use,

The Group uses valuation lechnigues that areappropriate in the circumstances and for which sufficientdata is
available to measure fair value, maximising the useof relevant abservable inputs and minimising the use
cfunabservable inputs.

All assets and liabilities for which fair value is measuredor disclosed in the consolidated financial statements
arecategorised within the fair value hierarchy, described asfollows, based on the lowest level input that is
significantto the fair value measurement as a whale:

Level 1 - Quoted (unadjusted) market prices in activemarkets for identical assets or liabilities

Lavel 2- Valuation techniques for which the lowest levelinput that is significant to the fair value measurement
isdirectly ar indirectly observable

Level 3 -Valuation technigues for which the lowest level input that is significant to the fair value measurement
is unobservable

For assets and liabilities that are recognised in the consolidated financial statements, the Groupdetermines
whether transfers have ocourred between levels in the hierarchy by re-assessing categorization (based an
the lowest level input thal is significant to the fair value measurement as a whale) at the end of sach
reporting period,

At each reporting date, the Management analyses the movemeants in the values of assets and liabilifies
which are required to be remeasured or re-assessed as per the Group's accounting policies. For this
analysis, the Management verifies the majer inputs applied in the latest valuation by agreeing the information
in the valuation computation to contracts and other relevant documents.

The management also compares the change in the fair valus of sach asset and liability with relsvant external
sources to determine whether the change is reasonable.On an annual basis, the Management presents
thevaluation results to the Audit Committee and the Group's independent auditors. This includes adetalled
discussion of the major assumptions used in thevaluations.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on
thebasis of the nature, characteristles and risks of the assetor liability and the level of the fair value hierarchy
asexplained above.

1.4 Use of Accounting Estimates & Assumptions:
The preparation of the consclidated financial statements requires that the management to make estimates
and assumplions that affect the reported amounts of assets and liabilities and disclosure of contingant
liabilities as at the date of financial statements and the results of operation during the reported period.
Although these estimates are based upon management's best knowledge of current events and actions,
actual results could differ from these estimates which are recognised in the period in which they are
determined,
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1.5 Revenue recegnition

The Group has adopted Ind AS 115, Revenue from Contracts with Customers, The Group has applied the
fallowing accounting palicy far revenue racognition;

Revanue from contracts with customers:

The Grouprecognises revenue from cantracts with customers hased on a fivastep model as set out In Ind AS
116!

Step 1. identify the contraci({s) with a customer: A contract is defined as an agreement between two or more
parties that creates enforceable rights and obligations and sets out the criteria for every contract that must be
met,

Step 2. |dentify the performance cbligations in the contract A performance obligation is a promise in a
contract with a custemer o transfer 2 good or service to the customer,

Step 3. Determine the transaction price: The transaction price is the amount of consideration to which the
Group expects to be entitled in exchange for transferring promised goods or services to a customer,
excluding amaunts collected on behalf of third parties.

Step 4. Allocate the transaction price to the performance obligations in the contract: For a contract that has
mare than one performance obligation, the Group will allocate the transaction price to each perfarmance
obligation in an ampunt that depicts the amount of consideration to which the Group expects to be entitled in
exchange for satisfying each performance obligation.

Step 5. Recognise revenue when {or as) the entity satisfies a performance obligation.

The Group salisfies a performance obligation and recognises revenue over time, if one of the following
criteria is met:

1. The customer simultaneously receives and consumes the benefits provided by the Group's
performance as the Group performs; or

2. The Group's performance creates or enhances an asset that the customer conftrols as the asset is created
or enhanced; or

3. The Group's performance daes not create an assat with an alternative use 1o the Group and
the entity has an enforceable right to payment for performance completed to date.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price
(net of variable consideration) allocated to that performance obligation. The transaction price of goods sold
and services rendered is net of variable consideration on account of various discounts and schemes offered
by the Group as part of the contract.

Contract revenue {construction contracts)

Revenue from works contracts, where the ouleome can be estimated rellably, is recognised under
thepercentage of completion method by reference to the stage of completion of the contract activity, The
stage of completion is measured by ealeulating the properion that costs incurred to date bear to the
estimated total costs of a contract. Determination of revenues under the percentage of completion method
necessarily involves making estimates by the management.

When the Group satisfies a performance obligation by delivering the promised goods or services it creates a
contract asset based on the amount of consideration to be earned by the perfermance. Where the amaount of
consideration received from a customer exceeds the amount of revenue recognised this gives rise to 3
contract liahility.

105



=

MADHUCON PROJECTS LIMITED = 3%

Madhucon Projects Limited
Notes forming part of Consolidated Financial Statements

Any variations In contract work, clalms, and Incentive payments are included in the transaction price if it is
highly probable that a significant reversal of revenue will not occur once assoclated uncertainties are
resolved,

Consideration is adjusted for the time value of money if the period between the transfer of goods or services
and the receipt of payment exceeds twelve months and there is a significant financing benefit either to the
customer or the Group.

Revenue is recognised to the extent that it is probable thal the economic benefits will low to the Group and
the revenue can be reliably measured, regardless of when the payment is being made. Revenue Is
measured at the fair value of the consideration received or receivable, taking into sccount contractually
defined terms of payment and including taxes or duties collected as principal confractor.

Revenue earned in excess of biling has been reflected as unbilled revenue and billing in excess of revenue
has been reflected as uneamed revenue.

Cperation and maintenance confracts

Revenue from maintenance contracts are recognlzed over the period of the contract as and when services
are renderead.

Income from toll contracts
Toll collections fram the users of the infrastructure facility constructed by the Company under the Service
Concession Arrangement is accountad for based on actual callection. Revenue fram sale of smart cards s
accounted on cash basis,

Other Incoma:

Dividend Income:
Dividend income from Investments is recognised when the sharsholder's right to receive payment has been
established,

Interest Income:
Interest income from a financial assel is recognised when it is probable that the economic benefits will flow to
the Group and the amount of income can be measured reliably. Interest iIncome is accrued on a time basis,
by reference to the principal outstanding and at the effective interest rate applicable, which is the rate that
exactly discounts estimated future cash receipts through the expected life of the financial asset to that
assel's net carrying amount on initial recagnition.

Contract balances

Contract assets
A contract asset is the right to consideration In exchange for goods or services transferred to the customer, If
the Group performs its obligations by transferring goods or services to a customer before the customer pays
cansideration or before payment s due, a contract asset |s recognised forthe earned consideration that is
conditional. The contractassets are transferred to receivables when the rightsbecome unconditional.

Trade receivables

A receivable rapresents the Group's right to anamount of consideration that is unconditional {i.e., onlythe
passage of time is required before payment of theconsideration is due),

Contract liabilities

A contract liability is the obligation to transfer goodsor services to a customer for which the Group
hasreceived consideration (or an amount of consideration isdue) from the customer, If a customer pays
considerationbefore the Group transfers goods or services to thecustomer, a contract liability is recognised

when the payment is made or the payment is due {whichever isearlier). Contract liabilities are recognised as
revenuewhen the Group performs under the contract.
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1.6Taxes on Income
Income tax expense represents sum of the tax currently payable and deferred tax

Current Tax
Current tax Is the amount of tax payable on the taxable income for the vear as determined in accordance
with the applicable tax rates and the provisions of the Income tax Act, 1961,

Deferred tax
Deferred lax is recognised on temporary differences between the carrying amounts of assets and liabilities in
the Group's financial statements and the corresponding tax bases used in the computation of taxable profit.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

= When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction thatl is not a busginess combination and at the time of the transaction, affectz neither the
accounting profit nor taxable profil or loss.

= In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of
tha reversal of the temporary differences can be controlled and it is probable that the temporary differences
will riot reverse in the foreseeable future,

Deferred tax assets are generally recognised for all deductible tempaorary differences to the extent that it is
probable that taxable profits will be available against which those deductible temporary differences can be
utilised. Such deferred tax assets and liabilities are not recognised if the temporary differences arise from the
initial reccgnition of assets and liabilities in a transaction that affects neither the taxable prefit nor the
accounting profit,

The: carrying amaount of deferred tax assets is reviewed at each reporting date and reduced to the extent that
il is no longer prebable that sufficient taxable profit will be available to allow all or part of the deferred tax
assel to be ulilised. Unrecagnised deferred tax assets are re-assessed at each reporling date and are
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax
assel to be recovered.

Deferred tax assets and liabilities are measured at the lax rates thatl are sxpected to apply in the period in
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or
substantivaly enacted by the end of the reporting pariod.

Defamed tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation authority,

Minimum Alternate Tax (MAT):

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in
the form of adjustment to future income tax liability, is considerad as an asset if there is convincing evidence
that the entity will pay narmal income tax. Accordingly, MAT is recognised as an assel when it is highly
probable that future economic benefit associated with it will flow to the entity.

1.7 Borrowing costs
Borrowing costs directly attributable ta the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to gel ready for its intended use or sale are capitalised as part of the cost
of the asset. All other borrowing costs are expensed in the period in which they cccur. Bormowing costs
consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
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1.8 Contingent Liabilities and Contingent assets

A disclosure for Contingant liabilities is made in the notes on accounts when there is a possible obligation ar
present obligations that may, but probably will not, require an outflow of resources. A contingent liabillties
ariges where there isa a llability thal cannol be reconginsed because it cannot be measured raliably.

A contingent asset is not recognised unless it becomes virtually certain that an inflow of economic benefits
will arise. When an inflow of economic benefits is probable, contingent asseis are disclosed in the
consolidatediinancial statemeants.

Contingent liabilities and contingent assets are reviewed at each balance sheet date.

1.2 Provisions
The Grouprecognises provisions when there is present obligation as a result of past event and it is probable
that there will be an aulflow of resources and reliable estimate can be made of the amount of the obligation.

1.10 Investmants in subsidiaries and joint ventures
The Group scoounts for the investments in equity shares of subsidiaries and joint ventures at cost in
accordance with Ind AS 27- Separate Financial Statements. The Group reviews its carrying value of
investments carried at amortised cost annually, or more frequently when there is indicatian for impairment. If
the recoverable amount is less than its carmying amount, the Impalrment loss s accountad for. On disposal of
Investments in subsidiaries and joint venture, the difference belween net disposal proceeds and the carrying
amounts are recognised in the consolidated Statement of Profit and Loss.

1.11 Employee Benefits:
Provident fund is defined Contribution =cheme and contributions are charged to profit- and loss account of the
year when the contributions to the respective funds are due. Other relirement benefits such as Gratuity,
leave encashment etc., are recognized on basis of the independent actuarial valuation,

1.12 Financial Instruments:

Financial assels and financial lizbilities are recognised whaen the Group becomes a parly to the contractiual
provizions of the instrument. Financial assets and financial liabilities are initially measured at transaction
values and where such values are different from the fair value, at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assats and financial liabilities {other than financial
assets and financial liabilities at fair value through profit or loss) are added to or deducted fram the fair value
of the financial assets or financial liabilities, as appropriate, on initial recoghition. Transaction costs directly
attributable ta the acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognised immediately in profit or loss.

Financial Assets
Financial assets are recognised when the Group becomes a parly to the contractual provisions of the
instruments. Financial assets other than trade receivables are initially recognised at falr value plus
transaction costs for all financial assets not carried at fair value through profit or loss. Financial assats
carried at fair value through profit or loss is initially recognised at fair value, and transaction costs are
expansed in the Statement of Profit and Loss.

Subsequent Measurement
For the purpose of subsequent measurement, financial assets ara classified in following categories:

Financial Assets at Amortised Cost

A financial asset is subsequently measured at amortised cost if it is held within a business madel whoss
objective is to hold the asset in order to collect contractual cash flows and the contractual terms aof the
financial assel give rise on specified dates to cash flows that are solely payments of principal and interest on
the principal amount outstanding,

Financial Assets Measured at Fair Value

& financial asset is subsequently measured at fair value through other comprehensive incomea 17 it is held
within & business model whose objective is achieved by both callecting contractual cash flaws and selling
financlal assets and the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of pringipal and interest on the principal ameount outstanding. Further, in case where the
group has made an irevocable selection based on its business maodsl, for its investments which are
classified as equity instruments, the subseguent changes in fair value are recognized in other
comprehensive income. In any other case, financial asset is fair valued through profit and loss.
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Impairment of Financial Assets

The Group recognizes loss allowances using the expected credit loss (ECL) medel for the financial assets
which are not fair valued through profit or loss. Loss allowance for trade receivables with no significant
financing component is measured at an amount equal to lifetime ECL. For all other financial assets, expected
credit losses are measured at an amount equal to the 12-month ECL, unless there has been a significant
increase in credit risk from inilial recogniticn in which case those are measured al lifetime ECL. The amount
of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the
amount that is required to be recognised is recognised as an impairmant gain or loss in statement of profit or
lass,

De-recognition of Financial Assets

The Group de-recognises a financial asset only when the contractual rights to the cash flows from the asset
expire, or it transfers the financial asset and substantially all risks and rewards of ownership of the asset to
another entity. If the Group neither transfers nor retains substantially all the risks and rewards of ownership
and continues to contral the transferred asset, the Group recognizes its retained interest in the assets and an
associated liability for amounts it may have o pay.

If the Group retains substantially all the risks and rewards of ownership of a transferred financial aszet, the
Group continues to recognise the financial asset and also recognises a collateralised borrowing for the
proceeds received,

Equity Instruments and Financial Liabilities
Financial liabilities and equity instruments issued by the Group are classified according to the substance of
the coniraciual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity Instruments

An eguity instrument is any contract that evidences a residual interest in the assets of the Group after
deducting all of its liabilities. Equity instruments which are issued for cash are recorded at the proceeds
received, net of direct issue costs. Equity instruments which are issued for consideration other than cash are
recorded at fair value of the equity instrument.

Financial Liabilities
Financial liakilities are classified, at initial recognition, as financial liabilities at FVPL, leans and borrowings
and payables as appropriate. All financial liabilities are recognised initially at fair value and, in the case of
loans and borrowings and payables, nel of directly attributable transaction costs.

Subsequent Measurement
Financial liabllities are subsequently carried at amortized cost using the effective interest methed. Far trade
and other payables maturing within one year from the balance sheet date, the carrying amounts approximate
the fair value due ta the short maturity of these instruments.

De-recognition of Financial Liabilities
Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or
gxpired. When an axisting financial liability is replaced by anather from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as de-recognition of the original liability and recognition of a new liability. The
difference in the respective carrying amounts s recognised in the Statement of Profit and Loss,

Offsetting Financial Instruments
Financial assets and financial liabilities are offset and the net amount is reperted in the Balance Sheet if
there is a currently enforceakle legal right {o offset the recognised amounts and there is an intantion to settle
on anel basis to realise the assets and setfle the liabilities simultaneously.

1.13 Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and an hand and demand deposits
with an original maturity of three months or less and highly liquid investments thatl are readily convertible into
known amounts of cash and which are subject to an insignificant risk of changes in value net of outstanding
bank overdrafis as they are considered an integral part of the Group's cash management.
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1.14 Lease
The Group has no leases or any contract containing lease and accordingly, ne disclosure has been made on
the same.

1.15 Impairment of non<financial assets

Man-financial assets ather than inventories, deferred tax assets and non-current assets classified as held for
sale are reviewed at each Balance Sheet date to determine whether there Is any indication of impairment. If
any such indication exists, or when annual impairment testingfor an asset isrequired, the Corporation
estimates the asset's recoverable amount. The recoverable amount is the higher of the asset's or Cash-
Generating Unit's (CGU) fair value less costs of disposal and its value in use, Recoverabla amount is
determined for an individual asset, unless the asset does not generate cash inflows that are |argely
independent of thase from other assets or groups of assets.

When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
Impaired and Is written down to its recoverable amount,

1.16 Cash flow statement:
Cash flow staterment is prepared segregating the cash flows from operating, investing and
financing activities. Cash flow from operating activities is reported using indirect method. Under the indiract
methaod, the net profitf{loss) is adjusted for the effects of;

Changes during the year in inventories and operafing receivables and payables and transactions of a non-
cash nature;

Mon-cash ltems such as depreciation, provisions, unrealised foreign currency gains and losses, and
undistributed profits of associates; and

All other items for which the cash effects are investing or financing cash flows.

The cash flows from operating, investing and financing activities of the Graup Is segregated based on the
available information, Cash and cash eguivalents (including bank balances) are reflected as such in the
Cash Flow Slatement.

1.17 Property, Plant and Equipment

Property, Plant and Equipment are stated at cost of acquisition including any directly attributable expenditure
an making the asset ready for its intended use, attributable interest and finance costs, If any, till the date of
acquisition/ installation of the assets less accumulated depreciation and impairment losses, it any.
Subsequent expenditure relating to Property, Plant and Equipment is capitalised only when it is probable that
future economic benefits associated with the item will flow to the Group and the cost of the item can be
measured reliably, An tem of property, plant and equipment is derecognised upon disposal ar when no
future economic benefits are expected to arise from the continued use of the asset.

On transition to Ind AS, the Group has opted to continue with the carrying values measured under the
previous GAAP az at April 01, 2015 of its Property, Plant and Equipment and use the carrying value as
deemed cost of the Property, Plant and Equipment on the date of transition 1. April 01, 2015,

1.18 Intangible Assets

ldentifiable intangible assets are recognised when the Group controls the asset, it is probable that future
economic benefits attributed to the asset will flow to the Group and the cost of the asset can be reliably
measured, Intangible assets are stated at cost, less accumulated amortisation and

accumulated impairment losses, if any. The estimated useful life and amortization method reviewed at the
end of each reporting period, with the effect of any changes in estimate being accounted for an a prospective
basis,
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Rights under Service Concession Arrangements

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

1.19 Depreciation/ Amortisation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost less its estimated
residual value. Depreciation cn Property, Plant and Equipment have been provided on Straight-Line method
in accordance with the Schedule Il of the Companies Act, 2013, based on the useful life estimated on the
technical assessment as in force and proportionate depreciation are charged for additions/disposals during
the year. In respect of additions / disposal to the fixed assets ! leasehold improvements, depreciation is
charged from the date the assel is ready to use [ up to the date of disposal. The asset's useful lives are
reviewed and adjusted, if appropriate, at the end of each reporting period.

1.20 Investment property
Investment properties are properties held to earn rentals andfor for capital appreciation (including property
under canstruction for such purposes). Investment properties are measured initially at cost, including
transaction costs. Subsequent to initial recegnition, investment properties are measured in accordance with
the |nd AS16's requiremeant for cost madel,
An investment property is derecognised upon disposal or when the investment property is permanently
withdrawn from use and no further econamic benefits expected from disposal.

Any gain or |oss arsing on de-recognition of the property is included In profit or loss In the period in which the
propery is derecognized.

1.21 Inventories:
Raw Materials:
Faw Materials, construction materials and stores & spares are valued at lower of weighted average cast or
net realizable value. Cost includes all charges in bringing the materials to the place of usage, exciuding
refundable duties and taxes.

Work in Progress:
Work-in-Progress is valued at the contracted rates less profit margin / estimates.

1.22 Interest in Joint Operations
A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement have
rights to the assets, and cbligations for the liabilities, relating to the arrangement. Joint control is the
contractually agreed sharing of control of an arrangement, which exists only when decisions about the
relevant activities require unanimous consent of the parties sharing contral,

When a Group undertakes its activities under joint operations, the Group as a joint operator recognises
inrelaticn to its interest in a joint operation:

1. its assets, including its share of any assets held jointly,

2. its liabilities, including its share of any llabilities incurred jointly,

3 its revenue, including its share any revenue arising jointly.

4. its expenses, including its share of any expensas incurred jaintly.

The Group accounts for the assets, liabilities, revenues, and expenses relating to its interest in a joint
operation in accordance with the Ind AS applicable to the particular assets, liabilities, revenues, and
SXpEnses.,

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

Clalms against the Group nol acknowledged as debts are disclosed under contingent liabilities. Claims made
by the group are recognised as and when the same is approved by the respective authorties with whom the
claim is lodged.

1.25 Commitments

Commitments are future liabilities for contractual expenditure. Commitments are classified and disclosed as
follows:

Estimated amount of contracts remaining to be execuled on capital account and not provided for

Uncalled llability on shares and other investments partly paid

Funding related commitment to subsidiary, associate and joint venture companies and

Other non-cancellable commitments, if any. to the extent they are considered material and relevant in the
opinion of managemant.

Other commitments related to sales/procurements made in the normal course of business are not disclosed
to avoid excessive details,

1.26 Earnings per Share:
Basic earnings per equity share are computed by dividing the net profit or loss for the year atiributable to the
Equity Shareholders by the weighted average number of equity shares outstanding during the year, Diluted
earnings per share is compuled by dividing the net profit or loss for the year, adjusted for the effects of
dilutive potential equity shares, attributable to the Equity Shareholders by the weighted average number of
the equily shares and dilutive potential equity shares outstanding during the year except whare the results
are anti-dilutive,

1.27 Segment Reporting:

Cperating segments are reported In a manner consistent with the internal reporting provided to the chief
operating decision maker. Revenue and expenses directly atiributable to segments are reported under each
reportable segment. Expenses which are not directly identifiable to each reporting segment are allocated on
the basis of associated revenue of the segment and manpower efforts. All other expenses which are not
atiributable or allocable to segmentis are disclosed as un-allocable expenses. Assets and liabilities that are
directly attributable or allocable to segments are disclosed under each reportable segment and all other
assets and liabilities are disclosed as un allocable. Property, plant and equipment that are used
interchangeably among segments are not allocated to reportable segments.

1.28 Toll Projects {Right to charge users):

Toll colizction rights obtained in consideration for rendering construction services, represent the right to
collect toll revenue from the users of the public service (road) during the concession period in
respect of Build-Operate-Transfer ("BOT") project undertaken by the Group. Toll collection rights are
capitalized as intangible assets upon completion of the project at the cumulative construction costs plus the
present value of obligation towards negative grants and additional concession fee payable to Mational
Highways Autharity of India {"NHAI"}State authorities, if any. Till the completion of the project, the same is
recognised under intangible assets under develapment,

The cost incurred for work beyond the original scope per Concession agreement (normally referred as
"Change of Scope') is capitalized as intangible asset under development as and whan incurred.
Reimbursement in respect of such amaunts from NHANState authorities is reduced from the carmying amount
intangible assets to the extent of actual receipts.

Extension of concession period by the authority in compensation of claims made are capitalised as part of
Toll Collection Rights at the time of admission of the claim or when there is a contractual rfight to extansion at
the estimated amount of claims admitted or computed based on average collections whichever is mare
avident,
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Any Viability Gap Funding (VGF) in the form of equity support in connection with project construction is
accounted as a recelvable and is adjusted to the extent of actual receipts,

Pre-operalive expenses including administrative and other general overhead expenses that are directly

aftributable to the development or acquisition of intangible assets are allocated and capitalized as parl of
cost of the intangible assets,

Intangible assets thal are not ready for the intended use an the date of the Balance Sheet are disclosed as
"Intangible assets under development”,

1.29 Impairment of Assets:

At the end of each accounting year, the Group reviews the carrying amounts of Intangible assets and
property, plant and equipment whether there is any indication that those assets have suffered an impairment
logs,

Impairment loss s recognised when the carrying amount of an asset exceeds s recoverable amount.
Recoverable amount is determined at the higher of the fair value |ess cost to sell and the value in use in case
of an individual asset and at higher of the cash generating unit's {CGU) net seliing price and the value in use,

Impairmant loss is recognised immediately in the Statement of Profit and Loss as impairment loss and the
carrying amaunt of the asset ar CGU is reduced to its recoverable amount,

When an impairment loss subseguently reverses, the carrying amaunt of the asset CGU is incraased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does nol exceed the
carrying amount that would have been determined had no impairment loss is recognised for the asset or
CGU in prior vears. A reversal of an impairment loss is recognised immediately in the Statement of Profit and
Loss.

1.30 Schedule Il amendment disclosures:

binistry of Corporate Affairs ("MCA") issued notification dated March 24, 2021 to amend Schedule 11l of the

Companies Act, 2013 to enhance the disclosures reguired to be made by the Group in its financial

statements. These amendments are applicable to the Group for the financial year starting April 1, 2021 and

applied to the consalidated financial statements:

* Cerain additional disclosures in the statement of changes in equity such as changes in equity share capital
due to prior period ermors and restated balances at the beginning of the current reporting period,

+ Additinnal disclosure for shareholding of promolers.

« Additional disclosure for ageing schedule of trade receivables, trade payables and capital wark-in-progress.

+ Specific disclosure such as compliance with approved schemes of arrangements, compliance with number
of layérs of companies, fitle deeds of immovable property not held in name of Group, loans and advances lo
promoters, directors, key managerial personnel (KMP) and related parlies etc.

+ Additional disclosure for relating to Corporate Social Responsibility (CSR) and undisclosed income,
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2.2 Investments

13 in Lakhs!

Aa at I
Mnrch 31, 2024

s nkt
March 31, 2023

1| [onwestmant in Equity Inatruments
I3 H

In Shores of 2 13 each, ally pned up jorheswise apecifed|

Sirmtiutri Evergy Lhnire:d

Madhusan Maiurnl Resowrees Liomied |Sinpapare]

w2l

0.21

Ehares of 53 ‘..'-r.'_._q‘h

Others-Subsidinry Companiea®

{il1 A |aton;

In Shares of % 10 ench, fully pald up [ocherstse apecified)

hadhucon Apro Joipur Expresswuys Limiced

3.13

3.13

Mathucon Froperizes Limited

L.oo

106

Chhapra Hallpur Expressways Lioitbed

HEL| Dhtlisral

in Shires of T 10 each, Ul paid up (mbeewise specified)

Rnjnnnz Gns Bower Privade Limitd

- 218

-1

Cariara Baak Limitod

1.4}

L4

[iv| Fravinion for impnirment on investment

Total

2.3 Trude Recolwmblew

|F dii Lakksj

Aa nt
March 31, Z0I4

March 21,

Az ot

2023

Honp=Current

Current

Man-Current

Current

Un Socured, Consldered good

From Relnted Parties

From Jimind Mentures

L9771

110,49

From Others -

F[Illﬂ Loverzimen L o) ﬁﬂll’!ﬂ

1.623.81

2038

Froen Othisrs

S41.00

G304

Total

3,671,61

54719

=

8
oA

Farticulasa

Cututapding

Lesa than
LTI R TP

Banunihs
-1 yeor

Ter fallowlng porlods

From dun dats of prymank F.Y 3033-34

1-2 years

23 yenrs

Mure i 3 yoars

Tonnl

| it tindZspiten Trove rmeelvables — conaldered good

il Dncispated Trade Reesivahles = wihich bave aignif
increase inocrecil clsk

iii]. Wndliazited Truck Receynblos — credit impaired

Ivi Faappaied Trade Hecelvables—oonsklered good

inctense [ eredil sisk

= | .

Portioulars

ﬂl.l:ﬂl'l.ﬂlﬂ._hl

Legs than
4 muenths

6 mopsha 1 yaonr

Niir fallawing pesdiada
1-3 yonrs

#-1 venrs

frops due duts of payment ¥ 2022-13

Mare tlimin
P ]

Tanal

| il Mndipgited Teade lrlgy — sowichomd poad

i} Undiszated Trade Recelinbies = which hove slgnifcant
Increass (o credit Tlse

jii] Lhsdimpuied Towcle Reveivubles — erodi] impaared

Ivi Disputec] Trade Reczivobles=consldersd good

1) Giraaut=tt Trude Receivulics - whist laes aignifeant
Ieceense i credil rise

2.4 Lounu

it In Eakhal

Nen-Curronk

Aa ot March 31, TO24

Currenl

As at Moreh
Hon-Carrent

lrn.“m.u:url, consldered good

et e |

S1, 2023
Current

Loans to Related Porties

Loans to Belaied Parties

10,112.67

Security Deposivs

[ ]

10,16

15,31

313,26

Othors-

L.05

2TAT

Total

10,123.94%

10.16

1E.21

E09,73

2.5 Othkicr Flnancinl Asnota

13 It Luklag)

Hon-Current

As af Murch 31, 2029

An ot March

A1, 2033

Current

Hon-Cursant

Cufrent

Unoeoured, consldersd good

Bank Depesils with maturily giore 1han 12 months

412,06

G636

Earnes: Money Deposits

19187

1%1.87

Retention Manzy Depeall

5.494.60

206164

Recvivabir ungier sorvice coneesaion srranpements

1.17.216.84

104,1L1.16

Advances Hecovernole

Lo a10.260

58714

Reecivohle Frane Drhera

154.03

J24.51

GGT.37

Reeoivalile From FHAI

4,655,349

LClalms Recelvabls (rom NHAI"

1,8E ZEA.BD

1,93 538 62

lintoption Monoy Depeail

2, TEL.26

L 435,14

Oither reccivalilds Ireon related puctios

+23.50

L.823.q3

Total

1,34, 125.63

1,56,414.08

1,13, 224.68

1,95, 743.66
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£

2,6 Dreferted Tax Asact [ (Llabillty] {met)

AR ab
Masch 31, 2024

Anat

Deferred Tax Asset

Morch 31, 2023

MADHUS

L

o

Opening Dalnnen A4, 57608 3.568.36
During The your 100381 3,007.69
Total 3.570.56 4.6876.05
&7 Tther Hon-Curtent Ataaka
|t in Lakhs
n n 3 E]l As at Mareh 31, 2033
NansCurrent Chairpat | Hon-Curront Currant
Capital Advniies - - = E
Advance to suppliers nod sun-contractess 15,339,15 G034, 866 10, 695 63 L1.323.04
DEhsta 5 -
Retontion Manny BT -
Depasits end Befunds 21494 -
Retated Party Advances 6333 LET.54
Othur Roeolualsies 577641 4. 704,85
Fentnl Deposil - 2.44 L5.52
Enipayee Advance - 10.26 L.26
tetanpibile Asaets Under Develogment - - - 5.2
Prepnid Expenaca = 5.8 - 7.50
Presnid Insuroncs - 156 = 524
Aelunnica 1 celntecd parties - - 1. 290,74
0TS Pavment o TFCH Limiterd 2,950.00
Sinlutory Cues Recoivable oh.9% 3 BET. 254,30 1.202,34
Aclunpess othies than Capltnl Afvances 2,30 57 2.1d99.94
Tatal 17 41886 18,071,681 15,838.41 34 977.30
2.8 Tnuentorics
|t in Lakhs
A at Ao oE
Maroh 31, 2034 March 31, 2023 |
Riw Materials 208,85 373.R3
Wark-in-Propress = =]
Tatal 208.89 | 372,83
2.9 Investments
£ in Lakhey
An at As al
Mareh 31, 2024 tarch 31, 2033
In imipnowalile Froperties - =
|0 Murial Funds - -
Taotal . -
2.10 Trade Receivables
12 in Lakha}
As ot Az at
Morch 31, 2034 Moreh 31, 2023
Un Seoured, Conaldered gond
Trade Recelvblien
From Eglnted Fartics 3
From Joint Ventuces 1,397.71 110.499
Fram Dihers <
‘Government Sompanien 1,833.81 A0I.EH
hers 341.0% 03.04
Taotal 4,671,561 507.19
| Pastlenlnr o inding for folbredng perlods frats due date of payment P J003.29
Leae innn 4 manthe
[ mfm._h,' Sy L=2 penrn -3 yunre Whare tlkn 3 yedra Trtal
i Undispated Trade recnmentia — sansidored pood 3.570.10 = . - 1.51 F5T161
fiil Urndisprated Trade Recevables =which have signifcant
increase incradil risk - - - - . -
i Undisauzed Triede Reecivaliles = sredic limpoired . - - - - -
|ivi Dispraten Trade Receivables—onsicerad good - - - - F 3
Iv Dispeited Tende Recrivalles = which ave signifizont .
incrones tneredil riah - - - - -
I —— e FICEGALY 5 . = L& JET LA
Paetlewlnen Cutatanding for following perlads frem due dete of payencat F.W 20323
é’:;:i‘;: G months 1 yenr 1-2 yenre 2-1 years M;;:::m Tain]
ii] Uredirpugied Tradg moesivnklos — snopidensd pasd 05,67 . . [ 5] LA/ ST 14
iy Usdiapuled Trode Receivaldes - which nove significnnt
Incrznse in credit risie - - & = - -
Aj Lined 1k adc fwililen —eredil imtanired = e - - = =
(] Disputed Trode Hecelunblos-conaidered gond - - - - . -
] Dimpuied Trade Reealvnlles = which hove aignilicant
inereaa In oredit 15k - - - - = -
A0%.67 - = [N ] 1.48 GOT. 13
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2,11 Caak aned Cash Equivalents

12 Lakhl
A BE As nt
March 31, 2024 March 31, 2023
Cagli on kaml 1155 15.98
ances with Banks
In EMPrENT Assomiis ) i 3,225.13
_In Depoyit Acvounts with Maturity less than 3 menths 65220
[moperative Accolnts 10,83 -
Unpald Dividend Accening 5,37 G.62
it 2,608.16 8,338.12
2,12 Bunk Halspes athaf thap above
2 in Lukh=
As ot in at 1
March 31, 2024 Mnroh 31, 2023
Mtnrgin money and acher depoalis with banks | - -
Totnl 1 = i

Mnadhuooon Projects Limited
Megea forming port of the Aoaneal stalomomts

2,13 Loans
|2 &n Lakha|
Anal TR 1L
KMorch 31, 2024 Borch 31, 3023
Unaccured, canaiderad gooad . —
Beuriry Depaslt Ll 312,26
Dther laans & ndvnnces - 28747
Tatal 13.16 &0F,T3
2.14 Other Fluanela] Asscts
1% in Lonkhst
Ad BE Ax nt
March 41, 204 March 31, 2023
Receivable Fram Others 184.03 BAT 37
Earnost Monoy Deposits D -
Receivishile Fram MHEA ; = G55,.20 -
Other recelvables from relaced porties 433,59 153222
Clnims Heceivable froem KA 1.88,38E6.580 153,538,652
Retention hfoaey Deposit 276200 1,435.14
Taotal 1,96,414.E0 1,96, 743,55 |
2:15 Curront Tax Assoti{Net)
Az at s at
Magel 31, 2024 Mageh 31, 2023
TDE Recelvables 5332483 6,243.490
QST Inpul B31.41 2I16.340
Tatal 6,164.24 7,189.76
2,1& Other Currant Assnis |t i Laklial
As ot s ot
i 024 tnrch A1, 2023
Prepaid Expenzes 4.88 T.58
Brepald Insurnnee — == L.5& 2q
Advunce o suppliers, sub-coniractocs 5,034 && 1 ],32.‘!-.!:-1.
Feninl Deposits - - 244 15.92
Inranginle Asscls under Development = B.83
Eanuluyen Aduinen 1020 10,206
Stulutory Dues Receivable 366ET.T4 _1.302,24
Adyances 1o related poriies - 20,286, 74
QTS Pagaent (o 1521 Limitel 2,950.00 -
Aduinces other than Copitel Advonces 239467 2,109,495
Total 18,071,681 AR 5TT. 30
Mugdhucon Infro Limited
Mat=s farming port of the conaalidnnend faancind ataisiiot
2.17 Edquity Bhare Capital
|# int Lokhs|
An nt Al ot
Humber aof Maroh 31, 2024 Humber of Mareh 31, 3023
Shares Bharoa
Authorised
Engiiry Shages af 107 - ench 0,860, 00,400,000 4,53,000,00 4,50,00,00,500 4,50,600.05
Total 4,50,000.00 4,60,000.00
lapued, Bubscribed nnd Colled up Capltnd - - -
Equiity Sharea al® 10/- vuch - il
Fully puiid up Capltal ==
Equity Shares ol T Eguity Eharea al
Equity Shares af % 10f-ench Li-each __ TA7.95 (2 1{- vach TATE
Add : Forfeited Shores Amourt eriginally pod up 2.37 2.7
‘Tatal T40.52 Tao.az
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MADHUHGON
a} Reconcillation af the Number of Equity Bhares Outstanding at beglnnlng and ot end of the year
= [2 in Lakhs
As at March 31, 3024 As at Mareh 31, 2023
No.of Ehares Amount No.of Shnren Amount
Balanen at tho Eoginsing of the year 120, T7,97.095 1,28,777.70 b AETT, T 045 1.8, 777,70
Add: Equity Ehores nlloted dunng the year . b - .
Bhnres boughs back durtng the year - - . =
Dalance at tae end of the yaar 1,38,7T, 77,048 1,28,7T7.70 1.38,77.77,045 1,38,77T.70

B] Terma/ Rights attached ta Sharos;

The Companyz hns only cae clnars of paid-up equity shares having par walue al €19 pee shoce, Ench 2harchoklor of oquity share s entitled 2e one vatz per share,
The Sompany doclnres and pays dividend in Iadian Bupeea anly, The Dawvidend propeaed 15y the Beard of Direcooes ia sulject 1o approval of the sharenoiders in

the Annunt Geacral Mesiing,

In the event of liquidatinn ol the Comparny, the holders of equity shoces will be encitled o receive remaining assei= of the Company, alter distibutien ol all
preferential amounts, The distribution will e in proportion o the number of equity ahnares held by the shaschalilers,

o] Bonue Sharen! Duy back shares for coneideraticn other than cash insusd during the past five ywanrs:

111 Appregace number and clngs of shares allotted ns fully paid vup pursuant to contracts without payment being reccived in Cash - Hil
12] Apgrepntd number and claaa af shaeea allottod oa il podd up by way of Benub shares - Nl

[ Appregnie number and class of Shares bought back - K11

Hrtea forming part of the financial statemenls
2,18 Cithor Equity

Muorch 31, 2024

March 31, 2023

Beeured:
Dehentitres

'I?Eﬂﬂ LHII_!

Erom Banks® 1,10,068, 65 24,352.22

From Financial Institutions SR _ BST6.50 1,1%,001.33

From Others® 26,9740, /6 -

Unseeused: -

Laans fepm retaterd partiss 1,517.50 2273781

Loans from Finarciol [nslitetions L0 35T 65 245.90
Tatnl 1,57,520.47 1,66,367,26

- |2 10 Lakhs
As at March 31, 2024 Aa ni Mareh 31, 2023
T
{n] Securities Promlium — B - 2malany
|b} Capital Beaarve
Less: Capltnl Gran: Deflerment
[b| Gznoral Reaores = — i == =2
Cpenlhp Balahce ! . LR 226102
Add: fdditinos during the yeor = = i
Clazing Bulunee 5,061,583 §,061.53
fel Borplus in Btatemsnt of Fraflt aod Tase = = ==~
Opening HBalance (428,674 L] Tl |
Adel Proft for the Yeal (1257107 J [14,408.03)
Add: Caplial Grant Delisrment T issa
Carreclion in Profit anid Loss [7, 40474
Lesa: Appraprinbans
Propoeed Dividend = 3
Crvidend Bistrtbution Tox - =
__ . dransfur ta Roearion = i =
Closlng Balance (1,82,285,.59) = {2s28,679.16|
Othes Companents af Equity -
Remensurements of the defined benefit pions and cthers 15387 221,27
slatements of forcign operatione L0524 2R
Inerense f[Decrense| in borrowing cost pursunnt o 4 a
application. of Blfcc e interest mie methed ol g [
T12.38 — [¥12.99)
|4} Resorves on Consolldation = 1,%27.18
Equity Component of Unseeured Loan (3,410.00 (4,810,000 -
Totnl (1,851,012 64) 13,82 600, 36)
2.19 Borrowings
[Lir: Lakhs)
As ot LER
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MADHUCON PROJECTS LIMITED = =

*Represents the loons exiended by Banks to Subsidiories /Ziep down Subsidenmes
"*Repraacuts e e lean rom FHAD lincledes Inferead)

Madhucon Infra Limited
Hatea forming pary of the conaclidated francial atulements

{# Madhucon Tnfrn Lmited

Teanl nmount paynals ok at 31.03.202% ta [FC] woa Be, 14,596,490 lakhs na por books af oorount, The company hos submitted Sne tine seidemest peopasal
with IFC] and il was agres:| 1o nccepts Ra. T000Lokchs towards full and final setddencem, The compony las paid Ra 1550 LokRha aod il was adjusied towosds
pringipnl amesnt, The compnay sequedled to revise the OTS amount 10 351 Cr and the some bos been approved. 0TS ament m e pald with in @ months
froen 19th Jure 2025,

Il %a Intereat hus been provided on the amaonica povable e IFSD fer the eurrent FY 2093-24, poslicg 0TS,

(i) Chhapon e Hallp:

Terrn louny froan bunks - The loan s repoyable in 17 seminnnual unegual installmers siacing fae Juee, 2022, KHAI Dasn - The baon is repoeable st the tme
al reeelnn of dead annulties nher POOD

Unaesiied Lann - Repayinent shall e nude only alier Uk Finol Settdement date, on which all the Secured Obligannns have been disehnrged,

Toema al uglty of ase

Learetves] Trom s congartium of 05 bankers & frem MHAL as per common loan agrement dated DI-12-2000 o an snuunl of B8 SH5 crorey, nnad further

enheneed lpan ncility agresment dafed op 30-01-20146 Tor an wmount of Re 176,83 orores, further enhanced loon foctlicy dgremens dated an C89-05-2016 for
an pmount af Be. 17194 croces and from WHAL os per tiportioe agresment doted on 21-10-2016,  During the yeas the compony  has oot provided ks
inlgfout an o tho jecn oons due ta teem loons become WPA.  [nlerest hos been prosided fes loon frem WHAL

Tae Company has executed Inan documenis and erented secarlty ns per cammen loan ageegment dated D3-13-3010 el #nahnunced loan focilliy agrement
clatuel 30-01-3016 anel C4-01-3018,

(13i] Rapchl Expresawoys Limited

Terma of Becuslty of Secured Tefm Loans

lniitinn Rupee Terii Laany Copgivte ol Lomny borrosud fromn o conaortium of 13 bankcers & coe finoncial inacisution gs per eammen laan agrement dated 31
102011, The entre outslanding debt ps per comnon lean ageshionl was fe-atrociured and the loan amount wos peyable as per mastsr amendsgment o
cammen laon agrecement dated 28-03-2017. The company has enersnd In OTS with one of he canaoktiom bank and payments were mnde a8 per TRy met
srhedule

Torma of Bocurlty

The Cempany hes cxecubed  loan doswsents and eocobed security o3 per commen loan agreement doted 21=-10:31117 and am=ndment e common loon
agreenent dnted SQR-03-2017,

Terms of Hepoyment

Un Becured Loan (rom Related Parties: The unsecured loans are provieded by the promoters of 1he contpaiy 0% per cesmman loun apresment withh Senior

Lenders by way of Sub-ordinate Ivan sush sub-Ordinate lonny intorest and principle repoyment sholl be mode nfeer finad seiilement dote.  The dats an which
ull the =zcured oblipations have been discharged in full to the sotisioction of the lenders,
i M (DK 14

Termd of Repayment sl Secured Laan:

Initinn Ripues Term Loans consists of Loons borrowed from a consarmum ed 4 banks os per comson loan agreeivent datmt 118002005, The entire sutacansding
d2lab 0% per gaiminan lean ogegemenl wag neatreciured ond the loan omount wos poyable os per moster sesiruetore agresment dofed 20003.2313, Company
bz not provided interear during Tnansiod yeor, .

The Lenders ndjusdted an amoune of Ha 380,77 Cis fron Bieriw Acaint diroctly teamds inberost oned privicipnl as at March 2024 ngaina the tere losi of
Pa.224.0% Cra given by the Lenders,

Terma al Bocurlty:

The company hs execured Jonn decuments and erentod secuirly o per common lean pareement dated 11.10.2006 and master restrugiure ageoement dated
30,03.2013.

Terms af Repaymeat of Unaseured Lonns:

The unsecured loana are providad by e pramoters of the empany & per common lonn agreement with senioe lenders by say of subardingbe laon, Such subs
ordinate louna intecest and prmnoipal repoyment anell be made alter fnal settlement dute, The date on which all the secured obligationn have beern discharged
in fall t the solisistan of the lenders.

¥l Madurai-Tuticorin Enpressways Limited

Terms al Repayment - Secured Loans

Irelinn Rupees Term Loona consists of Loens barrowed [fam a consortium of 8 bankers & ose finsseiol inabimion os per commuon loan ogreement doed
13.01,2007 . The detire culstanding debt as per common loan agresment wod resstouctired ond the loon amoint wiis pryable ae por pesier restrecirs
ugre=ment doted 98.03.2013,
The Lendurs adjusted an ameunt of Hs. A01.60 Crs feain Esersw fecouin® directly towarls interest amd principal as ot Morch 2024 apuins the ween loun of

B4, 396,00 Crs piven by the Lenders,

Termas ol Becurity
The campany haz execuled lopn documents ond created securily ns per common lonn agreement dated 13,00:2007 and master fealiuciuise spreement duted
28.03.2013

Terems af Repayment - Unasgctirad Loan - from rolated parties
The unsecursd loans are pravided by e promoiees of the conpsany o per the commen loan agreement with Senioc Lenders by way of Sub-aidinste laan, Sweh
Sub-Uirdinate Ionns interest and principnl repaymens ahall be made nller Gonl setilonent doteThe dide en which all the secured obligations nave been
digehurerd in ikl 1o the sstislacton of the lenders,

Terma al Ropaymont - Unascured Loan - frem others:

Thie eompany Han availod lean from M= [onovntions Popmen) Services Limited and the amownst wos acliged far Slusing the teom laan ateanng avndled from
SaL.

Terme of Roppyment - Socured Loans

Indiun rupses Term Loons consists of Loons barrowed [rom o congoriuns of 5 bunkerd B e Rnaneis] institution oz per commen lean agresment doted
03,12 2006, The entire ouiszanding debl as per cammen loan ngrecment was fe-atruciurcd and the Gan amoant was poyable as per moster festiucilse
agreement doted 28.33.2013. The company hos oot pravided intereae,

The Lendern ndjusted an pmoune of Re 386,00 Ces from Eecrew Aecaunt divesly teworde inteest and principu] us at March 2023 aguinst the tera Ioan of
F1.261.00 Crs piven by the Lencers.

Terima of Sacurity
The company has executed loan documenes and created securlty as per commoan lean ogreemient dared 02,03.2006 and mwster restructure ogreement doged
20032013,

Termes of Ropayment- Unseoured Lonn - from related portiea

Thee unsecured lanna arg provided By the prometoes of the company s per the comanon loon agreement with sepior lenders. by woy of subseedinane lonn, Such
aub-ordinated lonna inberest and principal cepaynsent ahall be made aftee fanl sstdoment date. The dote on which all the seeumd oblingtions hove Lesn
diechoreed in full to the satisfaction of the tenders.

ke commpoiy has availed loan from ks Innovarlens Payment Scrvices Limited and the wimuiind wae wiilised for <losing the tecm boan accouns aviiled [
S8l
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(xill Barasat-Hrishnogar Exprenswoys Limited

Rupss Lanns Conaisz ef Leans berrewed from a censertium af ¥ bankers & one Onanciol instiluticn as per common lean agremont dated 26-09-200 5, The
erlite putstanding debl na per cofmman daan  agrement was omended nnd the baon amount was poyable as per master agrecement doted 24-06-2015,
Ducing the yeor the company Tas par clared the sny wrem lann neceani. The eempany hos ned provided the interest during the finnneial yeor due ta the teem

Irans bozame NP4,

Laoms ol Secarkty

The Company hess secouled [an documents ond created 2ecurily s per eammen loan ogreement doted 28-09:2011 nnd master ogreement smended an

dated 24-06-2015
Terma of Repayment - Un Seeursd Loan from Relnted Partles

The unsecursd loans are provieded by the promatzes of 1he compary 04 per cammea lonn agresment with Serdor Leaders by way ol Subscrdinnte foan such
silo-Ordinats [nans intereat and principle repayment shafl be made afier fnal acctlement dare. The date on which all the secured  obligatione hnve been

dischinrged in full o the satisfaction af the lendars
.30 Trade Faynblan

& in Lalshe]
As ot Moreh 31, 2024 Az ot Maroh 31, 2033
Hon-Currant Current Hep-Current Current |
Far supaly ond Seroces 3,750 44 25,050.98 GADTL A6 T4
Retentien Maney Depnsls 3.134.92 1,5393.092 2.385.93 505602
Cithers 1,185.63 L2 404,53 4.151.80 6,415.02
Clug io Other Prialalon 232 ThH
Totbal R,003.84 J6,BE4. 43 T, A1d 4044 &5, 737.13
Partdoulars Cutatanding for foflowing poriods from dise date of pienk F.W 2033=34
1’";:';" ! 12 yunre 24 yoarn Matre than 3 yein Total
([ MEME = - - =
G- Chiers - 26,15 8616 280182 [T
|4iii) Eringtesd daism-MAME i = - _
i Dlepuied dues - Others - - - =
= 290516 2.386.16 80,53 Hoezng
Portlcuinm thtstanding for following perlods Crom due date of puyiment F.Y 3033-33
"";::‘“ ¥ 1.3 yeara 23 years Mire than 3 yearm Tatal
|| WAME
ii] Sthers T3 3,807.09 531.15 255724 T 261
ii| Dinpuiod siss-MEVE
Ivilaputed dues - Dibers
T¥.13 3 B07,00] 533.1F 265734 TETa a1
2,21 Dther Fipanslal Liakilltica
|2 in L:khdi
3 0Z4 s ot Morch 31, 2023
Mon-Current Currant Hoa-Current
Amcunis pisable 1o felnted parties = . - 197443
Curreinn Matwrities of Long Term Barrawings * 9,968.25 - T3, 188.91
Interest Accrued ond due nn Barrowings - 4,440,753 - ITA1G6ET
Interest avcrued but nal due - = - =
Other Payables 20982 - 2 14860 -
Mazdlc Fee Faynhle - 0.7L - [e¥ia]
Retention Maney PM’TI.LI!._'! - AGT7.58 = A58
Security Dopasit o I_§_I=1 - -
Madbucon Infra Lismited- Helding erargeeey of Hold ing eonpany . BE0.33 - il ]
Snlary Payaibe = 21234 = %
Other Financial Linbilities - 13,672.93 = 36498
“Adunnce npminal Avid ieatian awnrd A0 4 = 4.654.64
Emplnyeea Q.50 - 1.050,36
Rayalty - 55835 - G4 A%
Worles Controct Tax, Ceniral Sales Tax, VAT - 416.01 - iy, 70
Dividend Tox - 134,43 = 13993
ESL PF = 10,0 = GR.AR
Expenses Poypable = 59.90 - E.B5
IXrecinr Remunecation - 17.05 - .12
Madheean Granites Limiled - 147778 = LA B |
Sharcheiders - L FET 85 - 2 15B05
Diiher Pryaliles - 5,700 - ;371,93
Unpaid Dividends - 373 - £.7R
Trude Payables - - = =
Payniales 1o Related Paclics - 47.51 = 47,404
Tatal 2,024,652 AT 361,42 2,148.69 1,26 571868
2.22 Proviaions
|2::in Lakhr;
Ad nt Ad ab
March 31, 2034 March 31, 2023
| vall'ﬂnn for Emﬂme Deneflis
Gratuliy 131,23 130.70
Ermpensaied abuences 34.21 A4_52
Prawvisien far Mojar Knintenance and Bepairs 14, 520840 T.nE=.T0
Tatal 14,644,530 17,259.96

= |

z
g
g
F 4
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)

b4 A

RIADIIEON
Modhueon Projecta Limilted
tabes farming poet ol the Grancia] S1elemenis
2,23 Dthor Non-Carrent Linbilitles
12 Im Lalitis)
Az at Morch 31, 2024 [ AaetMarch 31,2023 |
Hon-Currant Current Hon-Cusrent Currag)
Mabilizaticg Advance :!n.TEE.:!! 110,33 G524 3 11641
Matarind Advanes E.74 - 8,71 -
Sarhilnsry Adviapeg - - E JOr
Sanarary ey Pkl - 2400747 - 2 491832
Oehar Liabdlitinn - SH.BAMES - &0,837.H3
rither Linhilities - Mochineey Beeavory 11%.31 - - B
Ciher Linbilities - Fines nnd Penalties 515.58 e ~ 2
idher Linhiliticn - Retenlion 1, 496,42 I = -
Dither Lintilitivs - Revaloy 219,64 = : -
GCrher Linoilites - GET Withheld | 022,77 - = -
iher Linollities = Whitheld BTI3.u2 - - -
Repenuws Recsived I pdvances - __184.80 = | 24530
Other ndvances from felited partic - 15,679 85 - .| 2, HG0E]
Tatkal 13,903.72 59, B54.30 254.01 | ﬂﬂ,z;&___qg_
224 Borcawings
|8 tn Eaxha)
LLE 14 An
Marel 31, 2024 | March 31,2023 |
Securod;
Loans fepayable an demand
From Bamka
1CIE] Ganlke 20, 140,15 A TALAE |
Parnjab Kationnl Bank 5.241.20 5,341,840 |
Kewil Mahiodea Bonk 2036.26 205626
T Bl 5151.56 5451 56
108 Bank - 5, ATEG
Hark vuI'IndL_u - 2. E61.70
AR1S Gaonk - ATa.62
Snate Bk ol Jodin - 4,3 14,38
From Hanka [Ochcia)® LA G405 631,730,82
From Finoneiol Institutions ]
From HGEFC*® ERE16.52 4. 50864
Faags O sera 12 51480 ZE.451,49
Tatnl 2,23, 806.69 1,65 53066

"Term Lozn ovalled by SubaidierlcaBtep dewn Bubeidiorivs from bonks for which detoiln are nol mestoned 00 respestive
Subaidiary f&tep down Subsidiary Gnanctals

*rl'erm Loan availed by Subsldiaries [rom Srel Equipment Finanes Linited & 1FC)

‘2.26 Trade Payobles

|t in Laxhs)
Anmt As at
Murch 31,2024 | muech 31,2023
For Supplies and Servipes 23,0%71.64 35,744.13
Feteidian Money Depanits 1.393.?‘1 235547
Ochers 12;434.52 6,415.00
Blue to Cihee Payalies . 222,70
Totol 46,804,422 G877, 13
Particulats Sutstanding fog following periede from due dote of payosent F.¥ 3025.24
r“':;:l'“ 1-3 yenra 2.3 years More Lhan 3 years Total
i MENE 5.t 737 [ETER - 0471
diit Cribirs 20,037 .54 490310 1,588.07 12,072.00 AG0Te T
it Diaputed durs-MEME & - I z
viDisowced duvs - Ciliesa = . R =
20,035, 18 3,090.87 1,779,340 11,072.01 34 8&9.492
Partloulnes utstanding for following perioda from due date of paymest F.Y 2032.23
l’“:;::'"' 1-2 yanra 33 porra Mues thin 3 yunes Total
4 MEME
Wit Cbers 13.249.83 10a0G.02 4,103 a0 B4, TR HA | 45.737.13
il Didgutesd dues-MEWH |
ie]Digpued dues - Dibers §
13,859.83 10966032 | 4, 10340 |¢'.‘!§B.§.§_1_ 45,737.18
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2,26 Other Financial Liahilitlos

March 31, 30E4

42 in Lalkhn|
Asat An wk
Mageh 31,2034 | Macch 31, 2023 |
Curren: Mnoarilics m’LunE Term Borrow ngs o 060,25 79,163.81
Infecesl Accrued and due on Boorewings 4,440.93 27T, 216.E3
Poynhles to Related Partien 4751 47.01
Llpypniel Trividonsda 3.73 4. 70
Other Payables
Audit Fee Paynble .71 0.90
Fetontion Manay Maynble 347,58 349,348
Secunily Depralt 1.50 =
Madbucon Infra Limited- Holding compnny of Holding company HHO.33 B0 G
Sakary Payalile 2224 =
Daher Finoneinl Liabillies 11,672,968 f64,54
*felvance ngninat Arhitration oward -1,E.I5-'l-.l'|4 4, GiGd. il
Emplnvees Og1.59 1,050,506
Rayaliy SR3.35 H44.05
Warles Cratract Tax, Gentral Sales Tax, VAT 410601 . T
Diividerd Tax 135%.53 139,93
ESIL, FF 7030 13,498
Exprenaes Poypable 59,090 A5.85
Dirvetes Bomunerlion 17.05 512
Madhucos Sransbes Lanled 147778 ?,462.24
Sharchalders 1,767.85 2 18005
Crkir Paynblea 677006 4.371.03
Totnl 47,061.62 1,26,571.88
.47 Other Current ldobilities
(¢ 1 Lakérsy
As et As nt
Marels 31, 2034 | Mareh 31, 3033
Studisiary Dues Fuyabile i L 2EE5 22
Difes Linbibitica B0 43088 A EAT BN
Machinery Advance = A0 |
Muobilization Advonee 110,33 31681
Rovenue Received in Advonces LS. 80 5,50
Liher advances from celnced portiea 18.679.85 26.890.83
Taotnl b9 85430 B0, 316,00
3.28 Provislona
Lin Lakhs)
A ak Mg At

Moroch 31, 2033

Frowision for Employee Benefits

Girntaity

&858 BT.50
Cappenantod Ahacnces 21,60 216
Provgion nr Enddehin +, 126,146 4, 128406
Praviston for Expensca A8,308, 14 1,470,741
Pravision for Expected Credit Loss AT0.6I 87063
Praviakan far Buly Coptpactops 16H.05 148,05
Praviainn for Pericdic Muinlonnnes 13.80 3710545
Total 43, 595838 43,654,348

2,29 Current Tnx Linbilitios {Het|
{F Im Lakihs|

FTR 1S AR at
March 31, 2024 Hargh 31, 2023
TOS Pavable 2 LT B37.08
Total 2,341,700 HAT.98
2.30 Revunen fram Operations
[ in Lakhs]
Yonr etided Year ended

Muoroh 31, 3034

March 31, 3023

Operoting Income

'ncome from Contracts ond Services

1,07, 75054 Bil.0E1.22
Tall Fee Calleciion 7,087.70 23,180,657
Dihera LB L9845
Supply af Matosals and Machinery hire servises to Sub Canlrocters 4E|_E-.?!i Lf2.89
Snle ol Serap and n'.Ep.'rrgmc 146,78 20031
Tenlal Incame 544
Irsarme Tax Raflind = 226.93
Total 1,16, 375,27 1,16,330.46
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2.01 Oiher Tneome

Marchk 31, 30324

Dipening Stock

[t in Laklal
Year ended Yenr ended
March 31, 2034 March 31, 2023
Interest Income 223.07 L3807
Miscellapeous Income
Qther Mop-oporating [ncame a 2369140
Balpnees Wiite bosk 15936,87 -
Insurance Claim =.08 -
Miscellenneous Income 100780 el
Diher Incame 8345 G5 GEY 63
Copaal drony Delermen 268,39 GE, 33
Drividinad Tneome a 908
Benelit cn OT3 ¥2.503.07 -
‘_'F_":v:ﬁl on Zale of Ausel 113.75 -
Dher Non Operating Incoms - .
Tatal 30,140.46 90,153.51 |
2,32 Couk of Matecnls and Work Exponens
12 in Lakhs|
¥oar ended Year ended
Maorch 31, 2034 | Marsls 31, 3023 |
| Gireres und Spores 17.577.57 L+ GE1.TE |
Warke Expenses FTATIY Ha,39L.70
Tatal 94 BEE.68 1,00 076,48
2,33 Changoe In Werk-lo-propress and Stock
JLinLuhb s
Year ended Year ended

Mareh 31, 2033

Dpenitg Work-in-Progross

Claslng Sicck

Claning WarksLne resa

{locTopea| fDocrense in Work-]mh\ngpuu

2.4 Employre Benefits Expeose

{t ir Lalchs|
Yeor ended Tear aaded
March 31, 2024 tnrch 31, 2023
Salarees & Wapes Honws and Frovident Fund 2.081.94 2 7HELL
Seall Wellare Expenaca L9aY 246732
Totul 2,279.01 2,996,683
2,35 Finanoe Cost
& it Lakh)
Yeor ended Year ended

March 81, 2024 Muarch 31, 2023

Interest Expenso 3901348 4 TO0L3T
Bank frunrantee Commission 241.01 1L.EL
Tatal ﬁ.i@.a? 4, 712.18
2,36 Other Expenscs
14 in Lakiiss
Your ended Year ended
Murch 31, Y024 Mareh 31, 2023

Adminizlsative Eope nEcs TE08.17 143811
Insurance Charges 1 LH2.67
Consuliancy charges GEB.IE HEE.65
Renl, Rntgs & Toxcs ASE.9L 553,23
Advinces B investments wiitien off 40,333.50 332444 .66
Foreipn Exchaonge Loas - A442.51
Tetul #9,043.43 35,419.83

Al
{
‘ﬂ
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Madhucon Projects Limited

Notes forming part of Consolidated Financial Statements

2.37 Subsidiaries companies considered in the financial statements are:

5.Mo, Name of the Entity Country of Proportion of Ownership Interest
Incorporation Madhucon Madhucon Madhucon
Projects Infra Tall
Limited Limited Highways
Limitad
1 hadhucon Infra Limited India 84.89% =1 -
2 Mama Hotels Private Limited India 895.96% - -
3 Madhucon Mega Mall Private Limited India BE.67% - m
4 Madhucan Heights Private Limited Iriclia 88.67% & =
5 Madhurai Tulicorin Expressways India 54.12% - 24 48 9,
Limited —
6 tadhucaon Toll Highways Limited India 0.01% 99.98% -
7 Ranchi Expressways Limited In_dig 1:!.0_2% 0.02% 90.54%
8 Barasat Krishnagar Expressways India 0.03% 0.04% 99.88%
Lirnited
9 THN(DK} Expressways Limited India 0.13% |  50.87% 48.86%
10 | Trichy-Thanjavur Expressways Limited | Indla |~ D04%% )  76.10% BRI
11 Chhapra-Hajipur Expressways Limited India 0.08% 27.86% 23.41%
12 Vijayawada-Machilipatnam India 1.78% 13.33% B0.44%
_Expressways Limiled =~~~ I || I 3 ——
13 Rajaull Bakhtiyarpur Expressways India 4.80% 4.00% 83.20%
Limited m |
14 FT Madhucon Indonesia Indonesia 4.86% B5.00% -
2.38 (a) Contingent Liabilities not provided for:
{" ¥ln Lakhs)
Particulars As at As at
31.03.2024 31.03.2023
Bank Guarantess® 22,177.40 24,105,861
Corporate Guarantees issued by the Company on behalf of its subsidiaries - -
and othars
Disputed Sales Tax (on appeal) I B i - §37.42
Entry Tax 8.85 8.85
Service Tax 1,655.75 1,655.75
Providenl Fund 1,083.64 1.083.64
Work Cantract Tax — > - /e8| 0 -
Interest on TDE Paid 542,95 -
Arbitration Award Claim & 6,792.88 -
Levied penalty of Rs,14,436.00 and Rs.60,632.00 Lakhs in Trichy-Tanjavur 75,068.00 -
Expressways Ltd and Madurai-Tulicorin Expressways Lid respectively delay
in undertaking of periodic maintenance work. However the NHAI has
terminated the project on 17-03-2023 )
Levied panalty for delay In undertaking of periodic maintenance work in TN 28,101.00 -
(DK) Expressways Lid, = e e —— =
The Group is a party to legal suits on construction contract terms related Amount nat Amaount not
disputes, pending before wvarious courls In India as well as arbitration ascertainable ascertalnable
proceedings. It is not possible to make a fair assessment of the likely
financial impact of these pending disputes / litigations until the cases are
decided by the appropriate authorities

*on behalf of Subsidiaries and Joint Ventures

9,914.55

10,157.85
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Madhucon Projects Limited

Notes forming part of Consolidated Financial Statements

MADHUCON PROJECTS LIMITED = 5=
WADHUCOH

2,39 The long term unguoted investments In eguity shares of subsidiary companies as given hereunder and
included in Schedule ¥ are pledged with Banks and Financial Institutions which have extended loan facilitates to the

respective Investes companies,

S.No | Name of the entity No of Shares No of Shares
pledged pledged
as at 31.03.2024 as at 31.03,2023
1 Madurai Tuticorin Expressways Limited 13,98,20,500 13,98,20,500
2 Nama Hetels Private Limited 1,38,41,000 1,38 41,000
3 | Madhucon Infra Limited 51,74,77,705 5§1,74,77.705
4 | Madhucon Toll Highways Limited 12,00,00,000 12,00,00,000
o] Madhucon Heights Private Limited 9,000 9,000
& | TN (DK) Expressways Limited 6,04,87,600 6,04 87,600
7 Trichy-Thanjavur Expressways Limited 4,59,30, Bog 4,59,30,000
B Chhapra-Hajipur Expressways Limited 4,74,96,637 4,74,96,637
g Barasat-Krishnanagar anresswa}rs Limited 2,21,34,000 2,21,34,000
10 Ranchi Expressways Limited 7.52,08,000 7.562,08,000
2,40 Deferred Tax Asset/ (Liabilities) (net)
Significant components of deferred tax Asset [[Liabilities) for the year ended March 31, 2024:
{'Z in Lakhs)
As at As at
March 31, 2024 March 31, 2023
Deferred Tax Asset
Opening Balance 4.576.05 2,568.26
During the Year 1,003.51 2,007.69
Deferred Tax Asset ! (Liability) (net) 5,579.56 4,576.05
2.41 Disclosure in accordance with IND AS 115 Revenue from Contracts with Customers
{%in Lakhs)
2023-24 2022-23
Contract revenue recognized 94,508,82 86,338.9%
Aggregate of contract costs incurred and recognised profits {less recognised 8,22,045.77 5,61,627.75
losses) up to the reporiing date for Contracts in progress _
Amount of advances recelved for contracts in pragress 274333 287512
“Amount of retentian money for contracts in progress 3211864 154.24
_Gross amount due from customers for contracts in progress 2,209.23 414.15

2.42 Micro & Small Enterprises: The management has not identified the enterprises which have provided goods
and services to the Group and which qualify under the definiton of Micro and Small Enterprises, as
defined under Micra, Small and Medium Enterprises Development Act, 2006. Accordingly, the disclosure in
respact of the amounts payable to such enterprises as on 31™ March, 2024 has not been made in the
financial statements, Further, in the view of the Management, the impact of interest, if any, that may be
payable in accordance with the provisions of the Act is not expected to be material.

2.43 Earnings per Share:;

Year ended Year ended
March 31, March 31,
2024 2023
Met Loss after tax available for equity shareholders (4511.67) (14,369.90)
( in Lakhs) | .
Waeaighted Averaoe number of equity shares for Basic EPS [(Nos) 7.,37.94,8940 737,94 240
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MADHUCON PROJECTS LIMITED = 5%
Madhucon Projects Limited
Notes forming part of Consolidated Financial Statements
Weighted Average number of equity shares for Basic EPS (Nos) 7,37,94,940 7,37,94,540
Face Valug per Share () 1.00 1.00
Basic and Diluted EPS * ('} (6.11) (19.47)

*The Company has no dilutive instrurnents. As such Diluted Earnings per share equals to Basic Earnings per share.

2.44 Related Party Transactions:

I. Following are the list of related parties and relationships

5 Mo. | Particulars

A. Enterprises where significant influence exists
Madhucon Estates Limited

MBMN Anchored Earth Limited

Joint Ventures

Madhucon Sino-Hydro JV

Madhucon Shreghari Hula JY

MPL SCCPL SSEBC JV

Madhuczan = Kared J\

Key Management Personnel

Sri Mama Seethalah - Managing Director
Sri K. Venkateswarlu - Diractor cum CFO
Sri J. S3amba Siva Rao - Director (F&A)
Sri Md Shafi — Joint Managing Director
Sri D Mall Reddy - Company Searetarny

o~ 0 o o;m s ow W=

-
o
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Il. Related party transactions during the year as follows

[" ¥ in Lakhs)
2023-24 2022-23

Revenue from Contracts and Services 12,115.82 3,301.91
Remuneration
Key Management Persannel 151.87 134.53
Sitting Fee 2.60 1.75
Loans/Advances Given
Jointly Contralled/entities and ventures - 24y | 254441
LoansiAdvances Received
Aszsociates : -
Enlerprises owned or significantly influenced by key management personnel or their -
relatives 2
Retention Money
Step-down subsidiaries 48217 132,88
Jointhy Controlled/entities and ventures 27145 3&.2‘.1.
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lll. Related Party balances outstanding at the end of the year as follows { %in Lakhs)
2023-24 2022-23
Trade Recelvables
Jointly Controlledfentities and venturas 1,279.74 110,49
Dutstanding Receivables
Associates A -
Jo_inti}._-' Controlled/entities and vantures 2,833.83 -
Key Managemen Personnel 3 64.78

Enterprises owned or significantly influenced by key management persannel or their o
relatives

Outstanding Payables
Jaintly Controlled/entities and ventures 5,579.55 =,822.85
ey Management Personnel

Enterprises owned ar significantly influenced by key management personnel or their - =
relatives

i} Barasat — Krishnagar Expressways Limited

A subsidiary company entered into an agreement with Mational Highway Authority of India for undertaking the
waork of Four Laning of Barasat - Krishnagar Section of NH- 34 (km. 31.000 to km. 115.000) on Design, Build,
Finance, Operation & Maintenance and Transfer (DEFOT-Annuity) basis, in the State of West Bengal, The
construction work is delayed due to pending approvals and not handing over of Right of Way by NHAI to
concessionaire. Hence the Company has terminated the Contract on 31st December, 2015 as NHAI was not
able to provide ROW. Both company and NHA| appainted arbitrators and the arbitration proceedings are In
prograss with 'Society for Affordable Redressal of Dizputes’ (SAROD),

The borrowings from secured lenders have been declared as NPA by the lenders and no na interest has bean
pravided for on the borrowings from institutions.

Cost incurred on the project up to 31-3-2024 at Rs.5,82,52,97,106/- instead of writing-off to profit & less have
been accounted as NHAI Claims receivable under the head "Qther Current Financial Assets™ which is In
contravention af the provisions of Indian accounting standard Ind AS 37. This has resulted in over-statement of
Current Assels and understatement of loss far the year acoordingly and Cumulative loss to that extent.

M/s State Bank of India has filed petition Ws 7 of |IBC 2016, against the Company at the Hon'ble NCLT,
Hyderabad Bench. The Hon'ble MNCLT, Hyderabad Bench passed the order by admitting the petition and
appointed Interim Resoclution Professional, In this regard Company has approached the Hon'ble NCLAT,
seeking relief and the Hon'ble NCLAT has given stay on COC proceedings till 26-06-2024,

it} Ranchi Expressways Limited,

A subsidiary company entered into an agreement with National Highway Authority of India for undertaking the
work of Four laning of Ranchi-Rangoan-Jamshedpur section of MH-33 from KM 114.00 to Km 277.500 In the
state of Jharkand on annuity basis. The company has achieved physical progress of 50.24% as certified by |E
and unmeasured progress of about 10% in respect of works in progress.

MHAl terminated the Concession Agreement on 30/01/2019 without fellowing the termination procedure laid
down in the Concesslon Agreement. Since praject gol terminated, the company has initiated arbitration clauze
and arkitration proceedings commenced. The loans taken financial institulions became MNPAs and interest on
these loans have not been provided ior,

CBl has filed FIR against the Company, Promoters and Directors on 12/03/2019, CBI Is collecting information
and investigation i= going on. Subsequently ED rajded the premizes of the company on 11-08-2021 and the ED
investigation is going on.
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Banker, the State Bank of India which Disbursed Loans to the Ranchi Express Ways Ltd has filed a petition
under IBC Code, 2016 herewlth referred as Financial Credilor with the MNational Company Law Tribunal
(Hyderabad Bench-1). In the process, the honorable bench appointed IRP and declared the maratorium under
saction 14 of IBC Code on 22nd Dec 2023,

wii} Later, Kamma Srinivas Rao, director of the Company, filed an appeal against the order of NCLT
(Hyderabad Bench — 1) with the Mational Company Law Appellate Tribunal = (Chennai Bench). As & result of
this, Hanourable NCLAT has deferred the impugned order given by NCLT for a period of two weeks from
29.01.24. Again MCLAT had passed the order dated 19.03.2024 directed to list the matter on 07.06.2024 which
Irmplied that interim order passed by the NCLAT dated 25.01.2024 shall confinua,

ili) Madurai = Tuticorin Expressways Limited

During the year the NHAI has levied penalty amount of Rs.608.32 Crs for delay in to carry out the cperation and
periodic maintenance obligations in the project stretch, The company has commenced Periodic Maintenance
works and its obligations however the NHA| has terminated the project on 17-03-2023 through termination
notice issued.

The company has taken loans from differgnt financial institutions, Mow those loans became NPAs. Interest on
these loans have not been provided for.

iv) Trichy — Thanjavir Expressways Limited

MHA|I has levied penalty of Rs.144.36 Crs for delay in undertaking of Periodie maintenance works, The
company has commenced Periodic Maintenance works., However the NHAI has terminated the project an 17-
(33-2023 through issue of tarmination notice.

Mis IDB| Bank Limited has filed petition Ws 7 of IBC 2018, agalnst the Company a2t the Hon'ble NCLT,
Hyderabad Bench - 1. The Hon'ble NCLT, Hyderabad Bench — 1 passed the order by admitting the patition and
appointed Interim Resolution Professional. In this regard Company has approached the Hon'ble NCLAT,
Chennal seeking rellel and the Hon'ble NCLAT has given stay on procesdings till 06-03-2024.

V) TN (DK) Expressways Limited

During the year the NHAI has levied penalty of Rs.261.01 Crs for delay in fo carry aut the operation undertaking
of Periodic maintenance obligations in the project stretch. The company has commenced Periodic Maintenanca
works and completed the major portion of the Periodic maintenance works and its obligations as per the notice
given.

The company has taken loans from different financial institutions. Now those loans became NPAs, Interest on
these loans have not been provided for,

2.45 Segment Reporting

The details of primary segmeant information for the year ended March 31, 2024 and March 31, 2023 are given below:

The Group is currently focused on three business segments Construction, and Toll Collection

{" % In Lakhs}

As at
March 31, 2024

As at
March 31, 2023

Segment Revenue

Caonstruction 95,250.26 90,335.68
Energy _ :
Toll Highways 21,125.02 | 25,928.08
Others

Less : Inter Segment Revenue {33.30)
Total 116,375.27 1,16,230.46
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MADHUCON

Sagment Results before Interest and Taxes
Construction (1,823.79) 11,886.02
Energy. A
Toll Highways (1.049.28) (26 868.01)
Others {0.33) -
Total {2,943.40) (15,002.09)
Less : Interest Expanses 414237 471218
Profit Before Tax (7,085.77) (19,714.27)
Segment Assets*
Canstruction 1,62,329.75 77.388.87
Energy -
Toll Highways 4,72.299.11 3.53.794.58
Others 11,450.44 8.734.30
Less : Inter Segment Elimination - {2.20460.79) [33,575.44)
4,15,618.51 4.06,342.29
Segment Liabilities™
Construction 2.25457.13 2,48 345.78
Enargy ; -
Toll Highways 5,01,999.86 5,05,285.01
Others 3.234.84 3,242.41
Less : Inter Segment Elimination {1,10,652.08) {108,180.85)
~ . = 6,20,0239.77 6,46,692.35

* Segment Assets excludes current and non-current investments, deferred tax assets

** Sagment Liabilities excludes deferred tax liabilities

2.46 Some of the Bank Accounts in Holding Company at closed projects which are in dormant and have not been

recenciled due to non-availability of statements

2.47 Figures for the previous year have been regroupedire-classified to conform to the figures of the current year.

In terms of our report attached

For P.Murali & Co,
Chartered Accountants
FRM : DOT2573

A.Krishna Rao M. Seethaiah
Partner Managing Director
Mambearship Number 020085 DIN: 00784451
UDIN : 24020085BKAUHNT4E8

K. Venkateswarlu
Director cum CFO
DIM: 09713108

Place : Hyderabad
Date : May 18, 2024

For and on behalf of the Board

Mohammad Shafi
J1 Managing Director
DIM; 07178265

J. Samba siva Rao
Director (F & A)
DIM: 02526475

D. Malla Reddy
Company Secretary
ACE; 8559
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MADHUCON PROJECTS LIMITED
CIN: L74210TG1990PLC11114
Reg off: Madhucon Complex, 1-7-70, Jublipura, Khammam - 507002
Tel: 040-235569001, Fax: 040-23556005, Website: www.madhucon.com

I"We hereby record mylour presence al the 34Y annual general meeting of the company being held on 27 September,
2024 at 3:00 P.M, at its registered office.

Mamber Folio/DP ID- Client D No. Member /Froxy's name in Block Letiers Signature of MambarProxy

Regd. Falio! Cliant T
*Applicable for mambars holding share in Electronic Form.
Note to be slgned and handed aver at the entrance of tha Meeting Venue

_—
f——"

MADHUCOM
MADHUCON PROJECTS LIMITED
CIN: L74210TG1890PLC 11114
Reg off: Madhucon Complex, 1-7-70, Jublipura, Khammam - 507002
Tel; 040-235569001, Fax; 040-23556005, Website; www madhucon, com

FORM NO.MGT-11
PROXY FORM
Pursuant to Section 105(5) of the Companies Act 2013 and rule 12(3) of the Companies {Management and Adminisiration) Rules 2014)

Mame of the Membear{s]: | Folio Nofclient id:

Raglstared Address;

E-mail id: | DF Id:
e, being the mamber (5) 6f e neeseo o BNares of the abova names Company hereby appoint:
To . BIBNIEL rcrsnmronstspnnsconmmnienrams | = 13 [
SIGEELURE i v v s s Or iallmg hlm
. N e s kb 54 6 E-mall id:
Address:..
signaturﬂ .............................................. Dr falllng hlrn

As mylour proxy to attend and vote (on a polly for mefus and on mylour behalf at the 34" &nnual General Mesting of the
Campany, be held on Friday, the 27" day of September, 2024 at 3:00 P.M, at Registarad Office: Madhucon Complex, 1-7-
70, Jubtlpura, Khammam — 507 002 and at any adjournmen thereof In respect of such resclutions as are indicatad balow;

Resaolution No. Resalufions Yola™

Ordinary Business For | Against

To receive, consider and adopt Annual Accounts FY ended 31st harch,

1.Crdinary Resolution 2074

a) The Audited Standalone Financial Statements of the Company in
IND AS format for the financial year ended 2317 March, 2024
together with lthe Reports of the Board of Directors and Auditors’
therson; and

b) The Audited Consolidated Financial Statements of the Company in

IMD AS format for the financlal year ended 315t March, 2024 together
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CIN: L74210TG1990PLC11114

Reg off: Madhucon Complex, 1-7-70, Jublipura, Khammam - 507002
Tel: 040-235568001, Fax: 040-23556005, Website: www.madhucon.cam

il
1|||

with the repon of the Auditors' therson

2. Ordinary Resaoluticn | 1q appoint a director in place of Mr. K. Venkateswarlu (DIN: 09713108}, who

refires by rotation and being ﬂligihle affers himself for re-appointment.

Special Business

3.Ordinary Resolution | Re-appointment ratification of Mr. Mohammad Shafl, (DIN: 07178265) as

Joint Managing Director of the Company

4 spacial Resolution Ratification for continuation approval of Mr, Ramadas Kasarmenl (DIN;

02182083) as a Mon-Executive Independent Director of (he Campany beyond
the Age of 75 {seventy five) vears.

5.0rdinary Resolution To appoint and approve the remuneration of the Cost Auditar for the

financial year ending on 31* March, 2025,

B.Crdinary Resclution Approval for Mon-Provision of the Interest on Warking Capital Loans &

Unsecured Loans of the Company.

Signed........osdavef L 2024

affix ona
Signature of the shareholder{s] . ..o rupes
) stamp
Signature of the Proxy Holder(s) ..o e anins

MNotes:

¥

The proxy duly completed should be deposited at the Registered Office of the Company not less lhan 48 (forty
gight) hours before the time fixed for holding the Meeting.

A proxy need not be 8 member of the Company.

#A persan can act s proxy on behalf of the members not exceading 50 [Fifty} and holding In the aggregate not
more than 10% (Ten percent) of the total share capital of the Company carrying voting rights. A& member holding
more than 0% (ten percent) of total share capital of the Company carrying veting rights may appeint a single
person as proxy and such persaon shall not act as a proxy for any other person or sharehoider,

**This is only optional, Please put an X' in the appropriate column against the resolutions indicaled in the Box If
you leave the 'For' or ‘Against’ column blank against any or all the resolutions, your proxy will be entitled to vote in
the manner as ha'she thinks appropriate.

Appointing a proxy does not prevent a member from attending the meating in perzon if he =0 wishes,

In the case of joint holders, the Signature of any one holder will be sufficient, but names of all the joint holders
should be stated.
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