NOTICE OF 13" ANNUAL GENERAL MEETING

NOTICE is hereby given that the Thirteenth Annual General Meeting of Oriental Nagpur Betul Highway
Limited will be held on Thursday, September 28, 2023 at 11:30 AM at Unit No. 307A, 3™ Floor, Worldmark
2, Asset Area No. 8, Hospitality District, Delhi Aerocity, Near IGI Airport, New Delhi-110037 to transact the
following business:-

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the

financial year ended on March 31, 2023, including the Audited Balance Sheet as at March 31, 2023 and
the Statement of Profit and Loss for the year ended on that date and the Reports of Board of Directors
and Auditor's thereon and in this regard, pass the following resolution as Ordinary Resolution:

“RESOLVED THAT the Audited Standalone Financial Statements of the Company including the balance
sheet as at March 31, 2023, the statement of profit & loss, the cash flow statement for the year ended on
that date and the reports of the Board of Directors and Auditors, thereon be and are hereby received,
considered and adopted.”

. To appoint Mr. Ranveer Sharma (DIN-02483364) who retires by rotation as a director at this meeting and
being eligible, offers himself for re-appointment by passing the following resolution as Ordinary
Resolution:

“RESOLVED THAT pursuant to provisions of Section 152 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, if any along with the rules made thereunder, Mr. Ranveer Sharma (DIN-
02483364), who retires by rotation at this meeting and being eligible has offered himself for re-
appointment, be and is hereby re-appointed as a Director of the Company, liable to retire by rotation.”

SPECIAL BUSINESS:

3. To Consider and Approve The Remuneration of The Cost Auditors For The Financial Year 2023-2024

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

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of the
Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014 (including any statutory
modifications(s) or re-enactment(s) thereof, M/s Sandeep & Associates, Cost Accountants, New Delhi
bearing Firm Registration No. 101523 appointed by the Board of Directors on the recommendation of the
Audit Committee of the Company, to conduct the audit of the cost records of the Company for FY 2023-24
be paid a remuneration not exceeding Rs 45000/- plus service tax and reimbursement of out of pocket
expenses incurred by him in connection with the aforesaid audit.

RESOLVED FURTHER THAT the Board of Directors of the Company or the Company Secretary be and are
hereby authorized to do all, deeds and things which are necessary for the aforesaid appointment and to
send the necessary intimation in prescribed form to Registrar of Companies.”

. To consider and amend the Articles of Association of the Company

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




“RESOLVED THAT pursuant to the provisions of section 14 of the Companies Act, 2013 and other
applicable provisions read with the applicable rules and regulations made there under including any
amendment, re-enactment or statutory modifications thereof, subject to the approval of Registrar of
companies, the Articles of Associations of the Company (AOA) be and are hereby altered by inserting
the following clause as under:-

103.1.2 “Notwithstanding the above, If at any time the Company issues debentures or bonds or
such other instruments, the debenture trustee and/or the investors shall have the right to appoint
one or more Director or Directors (Nominee Director(s)) to the Board of the Company, and to
remove from office any Nominee Director so appointed and to appoint another in his/her place or
in the place a Director so appointed who resigns or otherwise vacates his office, in accordance with
provisions of the Companies Act 2013, applicable law, regulatory or listing requirements and terms
and conditions of such debenture documents.

Any such appointment or removal shall be made in writing and shall be served at the office of the
Company.

The Nominee Director(s) shall neither be required to hold any qualification share nor be liable to
retire by rotation and shall continue in office for so long as the debt subsists.

The Nominee Director shall also be appointed as a member of any committee of the Board and shall
not be liable for any act or omission of the Company.

The Nominee Director shall be entitled to all the rights and privileges of other non-executive
directors and the sitting fees, expenses as payable to other directors on the Board and any other
fees, commission, monies or remuneration in any form payable to the non-executive directors,
which shall be to the account of the Company.”

RESOLVED FURTHER THAT any Director and/or Secretary of the Company be and are hereby severally
authorised to settle any question, difficulty or doubt, that may arise in giving effect to this resolution
and to do all such, deeds, matters and things, including delegate such authority, as may be considered
necessary, proper or expedient in order to give effect to the above resolution.

RESOLVED FURTHER THAT any Director and/or Secretary of the Company, be and are hereby severally
authorised to do all such acts, deeds, matters and things and to sign all such other documents, in each
case, as they or any of them may deem necessary, proper or desirable (including without limitation
making the appropriate e-filing with the Registrar of Companies, New Delhi/Ministry of Corporate
Affairs), in connection with the adoption of the new set of Articles of Association of the Company, as
approved by the Board and the members of the Company and/or generally to give effect to the
foregoing resolutions.

RESOLVED FURTHER THAT any Director and/or Secretary of the Company, be and are hereby severally
authorised to issue/provide certified true copies of these resolution.”

Date: 04.09.2023
Place: New Delhi

By Order of the Board

for Oriental Nagpur Betul Highway Limited

Sd/-

Srishti Garg

ACS: 57030

Company Secretary




NOTES

The Explanatory Statement pursuant to Section 102 of the Companies Act, in respect of the business
as set out in the AGM Notice is annexed hereto.

A member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and vote
on a poll instead of himself/ herself and the proxy need not be a member of the Company. The
instrument appointing the proxy should however be deposited at the registered office of the Company
not less than 48 hours before the commencement of the Meeting.

A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not
more than ten percent of the total share capital of the Company carrying voting rights. A member
holding more than ten percent of the total share capital of the Company carrying voting rights may
appoint a single person as proxy and such person shall not act as a proxy for any other person or
shareholder.

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

The Register of Directors and Key Managerial Personnel and their Shareholding, maintained under
Section 170 of the Act, the Register of Contracts or Arrangements in which Directors are interested,
maintained under Section 189 of the Act and such statutory records and registers, as are required to be
kept open for inspection under the Companies Act, 2013, shall be available for inspection by the
Members between 10.00 a.m. and 12 noon upto the date of the Meeting and also at the AGM.

The relevant records and documents connected with the businesses set out in the Notice are available
for inspection at the Registered Office of the Company on all working days during office hours (except
Saturdays, Sundays and Public holidays) between 10.00 a.m. and 12 noon upto the date of the Meeting
and also at the AGM.

Members are requested to bring their attendance slip along with their copy of Notice of the Meeting.

In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names
will be entitled to vote.




Explanatory Statement pursuant to Section 102 of the Companies Act, 2013

Item no. 2

Pursuant to Section 152(6) of the Companies Act, 2013, one third of the directors who are liable to retire by
rotation, shall retire from office at the Annual General Meeting. Accordingly, Mr. Ranveer Sharma, Director
of the Company, shall retire by rotation at the ensuing Annual General Meeting and he, being eligible, has
offered himself for re-appointment. Mr. Sharma is not disqualified from being appointed as a Director in

terms of Section 164 of the Act.

Details of Mr. Sharma pursuant to the provisions of the Secretarial Standard on General Meetings issued by
the Institute of Company Secretaries of India is given below:

Name of the Director and DIN

Mr. Ranveer Sharma (DIN: 02483364)

Age

48 years

Qualifications

Degree in Masters of Business Administration from London
Business School.

Experience / Brief Profile/ Expertise in
specific functional areas

Mr. Ranveer Sharma aged 48 years is an experienced
business leader with a successful record of transforming and
growing businesses in a number of sectors. Mr. Sharma is
Managing Director at Vaillant Capital Partners, a specialist
investment management and advisory firm focused on a
select group of institutional investors and family offices for
foreign direct investments in India across Infrastructure,
Real Estate, Manufacturing, and FMCG sectors. He is an
Experienced business leader with a successful record of
transforming and growing businesses in a number of sectors.
He holds a degree in Masters of Business Administration
from London Business School.

Date of first appointment on the Board

06/10/2020

Number of Meetings of the Board
attended during the year

4 (Four)

Directorships held in other companies
(Except Section 8 and Foreign Companies)

Shree Balaji Gums And Spice Stuff Private Limited, Axience
Consulting Private Limited, Bay of Bengal Gateway Terminal
Private Limited, Oriental Pathways (Indore) Private Limited,
OSE Hungund Hospet Highways Private Limited, Etawah-
Chakeri (Kanpur) Highway Private Limited, Oriental Nagpur
Bye Pass Construction Private Limited, Biaora to Dewas
Highway Limited, OIT Infrastructure Management Limited and
Nilons Enterprises Private Limited

Memberships/Chairmanships of
Committees of other Boards

Mr. Sharma is the member of CSR committee of Oriental
Nagpur Byepass Construction Private Limited and Oriental
Pathways (Indore) Private Limited and member of Audit
committee, Risk Management committee and Stakeholders




Relationship committee of OIT Infrastructure Management
Limited.

Listed entities from which the person has
resigned from the directorship in the past
three years

Nil

Number of shares held in the Company
(including shareholding as a beneficial
owner)

Nil

Terms and conditions of re-appointment
including remuneration

Non-Executive Director of the Company, liable to retire by
rotation.

Remuneration last drawn (FY 2021-22)

NA

Nature of expertise in specific functional | Mr. Sharma’s particular strengths are in strategy,

areas performance improvements, and corporate turnarounds. He
possesses a strong knowledge of the governing bylaws and
has wide experience in creating and implementing company
policies, procedures, and corporate governance standards.

Relationship  with other Directors, | None

Managers and Key Managerial Personnel

of the Bank

The Board recommends the Resolution for approval of the Members as an Ordinary Resolution as set out in
Item No. 2 of the notice for the appointment of Mr. Ranveer Sharma as a Non-Executive Director, liable to
retire by rotation.

Except Mr. Sharma, being the appointee, no other Director or Key Managerial Personnel of the Company or
their respective relatives is/ are concerned or interested, financially or otherwise, in the said Resolution.

Item no. 3

The Board, on the recommendation of Audit Committee, has approved at their meeting held on May 22,
2023, the appointment of M/s Sandeep & Associates, Cost Accountants, New Delhi bearing Firm Registration
No. 101523 to conduct the audit of the cost records of the Company for FY 2023-24.

In terms of the provisions of Section 148 of the Companies Act, 2013 read with Rule 14 of the Companies
(Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditor for FY 2023-24 is required
to be ratified by the Members of the Company. Accordingly, the Members’ approval is sought for passing
ordinary resolution for ratification of remuneration payable to the Cost Auditor for the financial year ending
March 31, 2024, as set out in the Resolution No.3 of the Notice.

None of the Promoters, Directors or Key Managerial Personnel of the Company or their relatives is concerned
or interested, financially or otherwise in the said Resolutions.

The Board of Directors recommends the Ordinary Resolution as set out at Item No.3 of the Notice for
approval by the Members.




Item no. 4

As per the recent amendment in Regulation 23(6) of SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021), the issuer whose debt securities are listed as on the date of publication of the SEBI (Issue
and Listing of Non - Convertible Securities) (Amendment) Regulations, 2023 in the official gazette, shall
ensure that its Articles of Association require its Board of Directors to appoint the person nominated by the
debenture trustee(s) in terms of clause (e) of sub-regulation (1) of regulation 15 of the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993 as a director on its Board of Directors and
has to thus amend its Articles of Association to comply with the same, on or before September 30, 2023.

For information of the Shareholders, clause (e) of sub-regulation (1) of regulation 15 of the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993 is reproduced below:

“It shall be the duty of every debenture trustee to appoint a nominee director on the Board of the company
in the event of:

(i) two consecutive defaults in payment of interest to the debenture holders; or

(ii) default in creation of security for debentures; or

(iii) default in redemption of debentures.”

Since the above provision is required to be included from a regulatory perspective, the Board of directors of
the company in its meeting held on May 22, 2023, has decided (subject to prior approval of Shareholders)
to alter the articles of the Company by inserting a new clause as 103.1.2 to give effect to the latest
amendment mentioned above.

It is further informed that the proposed amendment will be in accordance of the provisions (clause 10.5) of
the Trust deed of IM and will not prompt for any further amendment in the same.

None of the Promoters, Directors and Key Managerial Personnel of the Company and/or their relatives are
concerned or interested, financially or otherwise, in the resolution set out at Item No. 4.

The Board of Directors recommends the resolution proposing amendment of Articles of the Company, as set
outin Item No. 4 for approval of the Members by way of Special Resolution.

Date: 04.09.2023
Place: New Delhi

By Order of the Board

for Oriental Nagpur Betul Highway Limited

Sd/-

Srishti Garg

ACS: 57030

Company Secretary




CIN: U45400DL2010PLC203649
Name of the company: ORIENTAL NAGPUR BETUL HIGHWAY LIMITED
Registered office: Unit No. 307A, 3rd floor, Worldmark 2, Asset Area No. 8, Hospitality
District, Delhi Aerocity, near IGI Airport, New Delhi - 110037

ATTENDANCE SLIP

Please complete the Attendance Slip and hand it over at the entrance of the Meeting Hall, Joint Shareholders
may obtain additional Attendance Slip on request.

Ledger Folio No./DP/Client ID

I/we hereby record my/our presence at the 13™ Annual General Meeting of the Company on Thursday,
September 28, 2023 at 11:30 AM at Unit No. 307A, 3rd Floor, Worldmark 2, Asset Area No. 8, Hospitality
District, Delhi Aerocity, Near |Gl Airport, New Delhi-110037

(Name & Address of the Member(s)/Proxy) (Signature of the Member/Proxy)

Note:

1. Only Members or their proxies will be allowed to attend the Meeting.

2. Bodies Corporate who are members, may attend the meeting through their duly authorized representative
appointed under Section 113 of the Companies Act, 2013. A copy of resolution/authorization should be
deposited with the Company.

3. Please bring with you copy of Notice to the meeting together with this Admission Slip




Form No. MGT-11
Proxy form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and
Administration) Rules, 2014]

CIN: U45400DL2010PLC203649

Name of the company: ORIENTAL NAGPUR BETUL HIGHWAY LIMITED

Registered office: Unit No. 307A, 3rd floor, Worldmark 2, Asset Area No. 8, Hospitality
District, Delhi Aerocity, near |Gl Airport, New Delhi— 110037

Name of the member (s):
Registered address:
E-mail Id:

Folio No/ Client Id:

DP ID:

I/We, being the member (s) of ............. shares of the above named company, hereby appoint

3 I NN F= T 0 TSR 1 Vo [o | €< 1-X- TSR RPRSRRRR
E-mail [d: e

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 13" Annual General
Meeting of the Company on Thursday, September 28, 2023 at 11:30 AM at Unit No. 307A, 3rd Floor,
Worldmark 2, Asset Area No. 8, Hospitality District, Delhi Aerocity, Near IGI Airport, New Delhi-110037 and
at any adjournment thereof in respect of such resolutions as are indicated below:

Resolution No.

Ordinary Business:
1. Consider and Adopt Financial Statement and Reports of Board of Directors and Auditor's thereon for
the Financial Year ended on 315t March, 2023.
2. Re-appointment of Mr. Ranveer Sharma, Director of the Company

Special Business:
3. To consider and approve the Remuneration of Cost Auditor’s for FY 2023-24
4. To consider and approve the alteration of articles of the Company

Signed this day of......... 20.... Affix
Revenue
Signature of shareholder Stamp

Signature of Proxy holder(s)




Note:

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered
Office of the Company, not less than 48 hours before the commencement of the Meeting.

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

3. A person appointed as Proxy shall act on behalf of not more than 50 (fifty) Members and holding not more
than 10% of the total share capital of the Company carrying voting rights. However, a Member holding more
than 10% of the total share capital of the Company carrying voting rights may appoint a single person as
Proxy and such person shall not act as Proxy for any other person or Member.




Route Map:

From: Connaught Place, New Delhi
To: Unit No. 307A, 3rd Floor, Worldmark 2, Asset Area No. 8, Hospitality District, Delhi Aerocity, Near IGI
Airport, New Delhi-110037
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MAS Services Limited
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To the Members,

BOARD’S REPORT

The Directors are pleased to present the 13t Annual Report of Oriental Nagpur Betul Highway Limited (the
Company) on the business and operations of the Company along with the audited financial statements for

the financial year ended March 31, 2023.

1. Financial Results

The financial performance of the Company during the financial year ended March 31, 2023 is summarized

below:

Particulars

Standalone

For the year ended 315t March | For the year ended 31t March

2023 2022
Net Sales/Revenue from Operations 4,16,53,34,259 11,84,56,81,039
Other Income 90,51,23,543 75,75,68,585
Total Revenue 5,07,04,57,802 12,60,32,49,624

Total Operating Expenditure

2,81,84,88,947

10,17,43,41,428

Gross Profit after Depreciation, 2,25,19,68,855 2,42,89,08,196
Interest but before Tax
Tax Expenses 12,00,27,905 77,89,89,101

Net Profit/(Loss) for the year

2,13,19,40,950

1,64,99,19,095

Indian Accounting Standards (IND AS)

The Financial Statements of your Company have been in accordance with Indian Accounting Standards (Ind
AS) notified under Companies (Indian Accounting Standards) Rules, 2015, as amended.

2. State of Company’s affair

The Company is formed for specific purpose of undertaking Projects related to “Four Laning of Nagpur-
Saoner-Betul Section of NH-69 from km. 3.000 to km. 59.300 in the state of Maharashtra and km. 137.00 to
km. 257.400 in the State of Madhya Pradesh on DBFOT on Annuity Basis receivable on semi-annual basis.

Overall operating performance of the Company has been satisfactory and the project is being managed,
operated and maintained as per the relevant provisions of the Concession Agreement. The Company is
timely receiving semi-annuities payment from NHAL.

The details of gross annuity received since the last report of the board is as follows:

Annuity No. | Date Amount

on time

Whether received




Sixteenth 11.10.2022 2,90,80,00,000/- Yes
Seventeenth | 12.04.2023 2,90,80,00,000/- Yes

3. Change in Registered Office of the Company

The Registered office of the Company has been changed from ‘OSE Commercial Block, Hotel ALOFT, Asset
5B, Aerocity, Hospitality District, IGI Airport, New Delhi - 110037’ to ‘Unit No. 307A, 3rd floor, Worldmark 2,
Asset Area No. 8, Hospitality District, Delhi Aerocity, Near IGI Airport, New Delhi — 110037’ with effect from
December 12, 2022.

4. Dividend

The Board of Directors of your company has paid interim dividend of Rs. 1,66,56,14,856 during the financial
year under review.

5. Deposits

The Company has not accepted any deposits from the public falling within the ambit of Section 73 of the
Companies Act, 2013 (the ‘Act’), and the Companies (Acceptance of Deposits) Rules, 2014.

6. Change in the nature of business:

There was no change in the nature of Business of the Company during the period under review.

7. Share Capital

During the year under review, there has been no change in the paid up equity share capital of the Company
and the present paid up equity share capital is Rs 18,13,45,000/- divided into 1,81,34,500 equity shares of
Rs. 10/-each.

8. Dematerialization of Shares

As on March 31, 2023, 100% of the shareholding of the Company is in Demat mode.

9. Debentures

During the financial year 2016-17 and 2017-18, the Company had issued Non-Convertible Debentures (NCDs)
to the tune of Rs. 2925.36 Crores under Series A, B & C on private placement; which are listed on the Debt
segment of National Stock Exchange of India Limited. The Company is in compliance with all reserve
requirements as per applicable law SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
& Debenture Trust Deed.

10. Transfer to Reserves

During the Financial year under review, the Company has not transferred any amount to the Reserves and
Surplus account.




11. Transfer of Unclaimed Dividend to Investor Education and Protection Fund

There were no unclaimed Dividend(s) in the previous year which were required to be transferred to Investor
Education and Protection Fund Account during the year as per the provisions of Section 125(2) of the Act.

12. Material Changes Affecting Financial Position

There are no material changes and commitments, affecting the financial position of the Company, which has
occurred between the end of the Financial Year of the Company i.e. March 31, 2023 and the date of this
Report.

Further, no change in the documents related to the issue of Non-convertible Debentures has been carried
out during the Financial Year under review that may adversely affect the rights of debenture holders.

13. Annual Return

Pursuant to Section 92(3) read with Section 134(3) of the Companies Act, 2013 (“Act”), the Annual Return as
on March 31, 2023 is available on the Company’s website http://www.nagpurbetulhighway.in/ .

14. Directors/Key Managerial Personnel and changes thereof.

Currently, the composition of the Board is in compliance with the requirements under the Companies Act,
2013 and SEBI Listing Regulations, to the extent applicable on the Company.

The Board of Directors of the Company is duly constituted with proper balance of Executive Director, Non-
Executive Directors, Woman Director and Independent Directors. During the financial year 2022-23, Mr.
Abhishek Sehgal (DIN: 09771954) was appointed as Additional Director (Whole time director designated as
Executive Director and Chairman) and Chief Financial Officer of the Company on February 13, 2023. He was
further regularized in the Extraordinary General Meeting held on May 10, 2023, where he was appointed as
a Whole time Director of the Company for a period of 5 consecutive years, with effect from 13 February,
2023 up to 12 February, 2028 (both days inclusive).

Mr. Nikhil Dhingra (DIN: 07835556) resigned from Directorship of the Company w.e.f. January 30, 2023 and
Mr. Vikas Mohan resigned from the position of Chief Financial Officer of the Company w.e.f. February 13,
2023, due to their personal reasons.

Further, during the financial year under review, due to some personal reasons Mr. Prabhjot Singh resigned
from the position of Company Secretary w.e.f September 29, 2022 and Ms. Srishti Garg was appointed in his
place to fill the vacancy as Company Secretary and Whole Time Key Managerial Personnel (KMP) of the
Company with effect from November 12, 2022.

In accordance with the provisions of Section 152 of the Companies Act, 2013, Mr. Ranveer Sharma (DIN:
02483364), Non-Executive Director of the Company, retires by rotation and, being eligible, offer himself for
re-appointment at the ensuing Annual General Meeting.

All the present Independent Directors of the Company have given declaration that they meet the criteria of
independence laid down under Section 149(6) of the of the Companies Act, 2013 and Regulation 16(1)(b) of
SEBI Listing Regulations. In terms of Regulation 25(8) of SEBI Listing Regulations, they have also confirmed
that they are not aware of any circumstance or situation which exists or may be reasonably anticipated that
could impair or impact their ability to discharge their duties.




The Board is of the opinion that the Independent Directors of the Company possess requisite qualifications,
experience and expertise and that they hold the highest standards of integrity. In terms of Section 150 of
the Act read with the Companies (Appointment & Qualification of Directors) Rules, 2014, the Independent
Directors of the Company have registered themselves with the data bank of Independent Directors created
and maintained by the Indian Institute of Corporate Affairs, Manesar.

Mr. Sharad Kumar Singh, CEO, Mr. Abhishek Sehgal, Chief Financial Officer (CFO) and Ms. Srishti Garg,
Company Secretary (CS), are the KMPs of the Company.

15. Meetings of the Board of Directors

The Board of the Company has met 4 times (Four meetings of the Board of Directors were held dated
(24/05/2022, 08/08/2022, 12/11/2022 & 13/02/2023). The intervening gap between two consecutive
meetings was not more than the period as prescribed under the Companies Act, 2013. The details of such
meetings are given in Corporate Governance Report forming part of this Annual Report.

All the necessary statutory requirements under the Act have been complied with for convening the
aforementioned meetings.

16. Committees of the Board

The Board has constituted various Committees with specific terms of reference to focus on specific areas.
These includes Audit Committee, Nomination & Remuneration Committee, Risk Management Committee,
Corporate Social Responsibility Committee and Stakeholders Relationship Committee. The details with
respect to composition, powers, roles, terms of reference, etc. of Committees constituted under the
Companies Act, 2013 and SEBI Listing Regulations are given in the Corporate Governance Report forming
part of this Annual Report.

All the recommendations of the Audit Committee made during the period under review were duly accepted
by the Board.

17. Manner of Evaluation of Performance of the Board, its Committees and Individual Directors

In order to ensure the effectiveness of the Board Governance, the Companies Act, 2013 requires a statement
indicating the manner in which formal annual evaluation has been made by the Board of its own
performance and that of its Committees and individual Directors. The Nomination and Remuneration
Committee (NRC) of the Board reassessed the framework, methodology and criteria for evaluating the
performance of the Board as a whole, including Board committee(s), as well as performance of each
Director(s)/Chairman.

The performance evaluation of the Board as a whole and its Committees as well as the performance of each
Director individually, including the Chairman was carried out by the entire Board of Directors. The
performance evaluation of the Chairman, Executive Directors and Non-Executive Directors was carried out
by the Independent Directors in their meeting held for the current FY. The Directors expressed their
satisfaction with the evaluation process.

17A. Policy on Appointment of Directors & their Remuneration

The Board has framed a policy for selection and appointment of Directors, KMP, Senior Management and
their remuneration. The Remuneration Policy is stated in the Corporate Governance Report forming part of
this Annual Report.




18. Particulars of loans, guarantees or investments under section 186

As per Section 186(11) your Company is exempted from compliance of provisions of Section 186 of the
Companies Act, 2013 being engaged in the business of providing infrastructural facilities.

19. Particulars of contracts or arrangements with related parties

As required under Regulation 23(1) of the SEBI Listing Regulations, the Company has formulated a ‘Policy
on Related Party Transactions’ for proper conduct and documentation of all related party transactions. The
same is available on the website of the Company at http://www.nagpurbetulhighway.in/ .

All related party transactions during the year have been entered into in the ordinary course of business and
on an arm’s length basis and are in compliance with the applicable provisions of the Companies Act, 2013.
There are no materially significant Related Party Transactions entered into by the Company, during the FY
under review, with Promoters, Key Management Personnel or other designated persons which may have
potential conflict with the interest of the Company at large.

Further, Your Directors wish to draw attention of the members to Notes to the financial statement which
sets out related party disclosures.

Further, there were no transaction requiring disclosure under section 134(3)(h) of the Act. Hence, the
prescribed Form AOC-2 does not form a part of this report.

20. Auditors and Auditor’s Report
A. Statutory Auditors

The Statutory Auditor of the Company, M/s. KG Somani & Co., Chartered Accountants, New Delhi bearing
firm Registration no. - 006591N were appointed for 5 years as Statutory Auditors of the Company to hold
office from the 10™ Annual General Meeting till the conclusion of the 15" Annual General Meeting of the
Company.

The requirements to place the matter relating to appointment of Statutory Auditor for ratification by
members at every Annual General Meeting is done away with vide notification dated May 07, 2018 issued
by the Ministry of Corporate Affairs, New Delhi. Accordingly, no resolution is proposed for ratification of
appointment of Statutory Auditors, who were appointment in the Annual General Meeting held on 10t
Annual General Meeting.

The report of the Statutory Auditors for the FY 2022-23 forms part of this Report. The Statutory Auditors
Report does not contain any qualification, reservation or adverse remark. The Notes to the Accounts referred
to in the Auditors Report are self - explanatory and therefore do not call for any further explanation.

The Statutory Auditors have confirmed that they continue to satisfy the eligibility norms and independence
criteria as prescribed by Companies Act, 2013.

B. Cost Auditors

Pursuant to Section 148 of the Companies Act 2013 and the Companies (Cost Records and Audit) Rules 2014
framed thereunder, the Board of Directors of the Company had appointed M/s Sandeep & Associates, Cost




Accountants bearing Firm Registration No. 101523 as the Cost Auditors of the Company, for conducting the
audit of cost records for the financial year ended March 31, 2023.

Further, as per Section 148 and all other applicable provisions of the Companies Act, 2013, read with the
Companies (Audit and Auditors) Rules, 2014, the Board of Directors have approved the re-appointment of
M/s Sandeep & Associates, Cost Accountants, as the Cost Auditors of the Company for the F.Y. 2023-2024.
The remuneration proposed to be paid to them requires ratification of the shareholders of the Company. In
view of this, your approval for payment of remuneration to Cost Auditors is being sought at the ensuing
Annual General Meeting. Accordingly, a resolution seeking approval by members for the remuneration
payable to M/s. Sandeep & Associates is included in the Notice of ensuing Annual General Meeting.

C. Secretarial Auditors

The Board had appointed M/s C Gaur & Associates, Company Secretaries in practice as its Secretarial
Auditors, to conduct the Secretarial Audit for the financial year 2022-23. The Company has provided all
assistance, facilities, documents, records and clarifications etc. to the Secretarial Auditors for conducting
their audit. The Report of Secretarial Auditors for the Financial Year 2022-23, is annexed as “Annexure - 1”,
forming part of this Report. The Secretarial Audit Report does not contain any qualification, reservation or
adverse remark except for the following:

1. The Company was not in compliance with the Regulation 50(1) of the SEBI (LODR), in respect of the shorter
intimation was given regarding Board Meeting held on May 24, 2022 in which proposal for approval of
financial results was considered.

Management Reply: Initially the BM was scheduled on May 14, 2022, for which sufficient notice was given
to the Stock Exchange. However, the meeting was rescheduled to be held on May 24, 2022, due to non-
availability of necessary documents/request of director and the announcement of the said postponement
was given immediately on May 23, 2022.

The Secretarial Compliance Report as prescribed by SEBI is annexed as “Annexure - 2”, forming part of this
Report.

D. Internal Auditors

Pursuant to Section 138 of the Companies Act 2013 and the Companies (Account) Rules 2014 framed
thereunder, the Board of Directors of the Company had appointed PricewaterhouseCoopers Private Limited
as Internal Auditors of the Company, for conducting internal audit for the financial year ended March 31,
2023.

E. Reporting of Frauds by Auditors

During the year under review, the Statutory Auditors, Internal Auditor, Cost Auditors and Secretarial Auditor
have not reported any instances of frauds committed in the Company by its Officers or Employees to the
Audit committee under section 143(12) of the Companies Act, 2013, details of which needs to be mentioned
in this Report.

21. Details of significant and material orders passed by the regulators or courts or tribunals impacting the
going concern status and company’s operations in future:

There was no significant and material order passed by the Regulators or Courts or Tribunals during the
financial year 2022-23, impacting the going concern status and company’s operations in future.




22. Risk Management

Pursuant to the applicable provisions of the Companies Act, 2013, the Company has formulated robust
business Risk Management framework to identify and evaluate business risks and opportunities. This
framework seeks to create transparency, minimize adverse impact on its business objectives and enhance
its competitive advantage. It defines the risk management approach across the Company including the
documentation and reporting. At present, the Company has not identified any element of risk which may
threaten its existence.

23. Details of Subsidiary/Joint Ventures/Associate Companies

During the year under review, Your Company didn’t have any Subsidiary, Joint Venture and Associate
Company as per the provisions of Companies Act, 2013. Thus, your Company is not required to provide any
detail as per Section 129(3) of the Companies Act, 2013.

NAMES OF THE COMPANIES WHICH HAVE BECOME OR CEASED TO BE SUBSIDIARIES OR ASSOCIATE
COMPANIES

During the year under review, Your Company didn’t have any Subsidiary, Joint Venture and Associate
Company as per the provisions of Companies Act, 2013.

24. Conservation of energy, technology absorption and foreign exchange earnings and outgo
Conservation of energy, technology absorption and foreign exchange earnings and outgo

The information on conservation of energy, technology absorption and foreign exchange earnings and
outgo, is as under:

A. Conservation of Energy

The Company uses energy for its office equipment such as computers, lighting and utilities at its work
premises. As an ongoing process the following measures are undertaken to conserve energy:

a) Implementation of viable energy saving proposals.

b) Installation of automatic power controllers to save maximum charges and energy.

c) Awareness and training sessions, at regular intervals, to concerned operational personnel on opportunities
of energy conservation and their benefits.

B. Technology Absorption

The Company is investing in cutting edge technologies to upgrade its infrastructure set up and innovative
technical solutions, thereby increasing customer delight & employee efficiency. Next Generation Business
Intelligence & analytics tool have been implemented to ensure that while data continues to grow, decision
makers gets answers faster than ever for timely & critical level decision making. The Company has
implemented best of the breed applications to manage and automate its business processes to achieve
higher efficiency, data integrity and data security. It has helped it in implementing best business practices
and shorter time to market new schemes, products and customer services. The Company has taken major
initiatives for improved employee experience and efficient Human resource management, by implementing




world class HRMS application and empowering them by providing mobile platform to manage their work
while on the go.

The Company’s investment in technology has improved customer services, reduced operational cost and
development of new business opportunities.

C. Foreign Exchange Earnings and Outgo

There was no foreign exchange earnings and outgo during the year.

25. Directors’ Responsibility Statement
Pursuant to section 134(5) of the Companies Act, 2013, your Directors confirm that:

(a) in the preparation of the annual accounts for the financial year ended on 31.03.2023, the applicable
accounting standards have been followed along with proper explanation relating to material departures;

(b) the directors have selected such accounting policies and applied them consistently and made judgments
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
company at the end of the financial year and of the profit and loss of the company for that period;

(c) the directors have taken proper and sufficient care towards the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the company and for
preventing and detecting fraud and other irregularities;

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

(e) that proper internal financial controls were in place and that such financial controls were adequate and
were operating effectively; and

(f) the directors have devised proper systems to ensure compliance with the provisions of all applicable laws
and that such systems were adequate and operating effectively.

26. Corporate Social Responsibility (CSR)

As part of its initiatives under “Corporate Social Responsibility”, the Company has undertaken projects in the
area of Promoting education, including special education and employment enhancing vocation skills
especially among children, women, elderly and the differently abled and livelihood enhancement projects
as per its CSR Policy and the details given in Annual Report on CSR Activities attached as “Annexure - 3”,
forming part of this Report. The project is in accordance with Schedule VIl of the Companies Act, 2013 read
with the relevant rules.

The CSR policy of the Company is available on the Company’s  website
http://www.nagpurbetulhighway.in/2017/04/csr.html.

27. Corporate Governance Report

The Company has been identified as a High Value Debt Listed Entity (‘HVDLE’), with effect from 7 September,
2021 and as such is required to comply with the relevant provisions of the SEBI LODR, 2015 relating to
corporate governance, on a ‘comply or explain’ basis, till 31 March, 2023. SEBI vide SEBI (LODR) (Second
Amendment) Regulation, 2023 dated 14 June, 2023 has extended the timeline for ‘comply or explain’ period
for the HVDLE till 31 March, 2024 and on a mandatory basis thereafter.




However, the Company has complied with most of the conditions of Corporate Governance as stipulated in
the SEBI LODR, 2015 as on 31 March, 2023. A detailed report on Corporate Governance and copy of the
Certification of the Chief Executive Officer and Chief Financial Officer of the Company are provided as
Annexure to this report.

A certificate from Practicing Company Secretary regarding compliance of conditions of corporate governance
is also forming part of the Report on Corporate Governance.

28. Compliances

The Company is an Unlisted Company as its Shares are not listed on any stock exchange. However, the
Secured, Redeemable, Non-Convertible Debentures issued by the Company on private placement basis are
listed on Wholesale Debt Market (WDM) segment National Stock Exchange of India Limited.

Securities and Exchange Board of India (“SEBI”) vide its notification no. SEBI/LADNRO/ GN/2021/47, issued
on September 7, 2021, amended the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirement) Regulations, 2015 (“SEBI Listing Regulations”) and made Regulations 15 to 27
applicable to the Debt Listed Companies having an outstanding value of listed Non-Convertible debt
securities of X 500 Crore and above i.e. High Value Debt Listed Entity (“HVDLE”), on comply or explain basis
till March 31, 2024.

Accordingly, your Company has been classified as a HVDLE and the aforementioned Regulations have
become applicable to the Company.

Further, till date your Company has complied with all the applicable Regulations of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 except Regulation 20(3A) and 21(3A) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, which are applicable on comply or explain basis
till March 31, 2024.

29. Secretarial Standards

Your Company complies with the Secretarial Standards on Meeting of Directors (SS-1) and Secretarial
Standard on General Meeting (SS-2).

30. Prevention, Prohibition and redressal of Sexual Harassment at Workplace

As required under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013, a statement showing the number of complaints filed during the financial year and the number of
complaints pending as on the end of the financial year is shown as under:

Category No. of complaints pending at| No. of complaints filed No of complaints
the beginning of F.Y. 2022- | during the F.Y. 2022-23 | pending as at end of F.Y.
23 2022-23
Sexual Harassment Nil Nil Nil

31. Vigil Mechanism




In accordance with the provisions of the Companies Act, 2013, the Company has established a vigil
mechanism to address the genuine concerns expressed by the employees and other Directors. The Company
has also provided adequate safeguards against victimization of employees and Directors who express their
concerns. The Company has also provided direct access to the Directors of the Company on reporting issues
concerning the interests of Co-employees and the Company. No concern has been reported during the year.

The details of the Whistle Blower Policy are available on the website of the Company at
http://www.nagpurbetulhighway.in/ .

32. Internal Financial Control and their Adequacy

The Company has in place adequate internal financial controls with reference to financial statements. During
the year, such controls were tested and no reportable material weakness in the design or operation was
observed.

33. Particulars of Employees and Related Disclosures

The Company is 100% owned project entity of Oriental InfraTrust [a trust incorporated in accordance with
the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014]. All its
operations are handled by the Project Manager and the Investment Manager appointed in accordance with
the registered Trust deed of Oriental InfraTrust. Since the Company does not have any employee on its role,
therefore the provisions prescribed under Section 197 of the Companies Act, 2013 read with Rule 5(2) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not applicable.

Further, the Chief Executive Officer and Chief Financial Officer of the Company are employed in the Company
on deputation basis and are drawing remuneration not exceeding the limits specified under above-
mentioned Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014,

34. Details of application made or any proceeding pending under the insolvency and bankruptcy code,
2016 (31 of 2016) during the year along with their status as at the end of the financial year.

There are no proceedings initiated/ pending against your company under the Insolvency and Bankruptcy
Code, 2016 which materially impact the business of the Company.

35. Details of difference between amount of the valuation done at the time of one time settlement and
the valuation done while taking loan from the banks or financial institutions along with the reasons
thereof.

There was no instance of one-time settlement with any Bank or Financial Institution.

36. General

Your directors state that no disclosure or reporting is required in respect of the following items as there were
no transactions on these items during the period under review:

i. Issue of equity shares with differential rights as to dividend, voting or otherwise pursuant to section
43(a)(ii) of the Companies Act, 2013.




ii. Issue of shares (including sweat equity shares) to employees of the Company under any scheme
pursuant to section 54(1)(d) of the Act read with Rule 8(13) of the Companies (Share Capital and
Debenture) Rules, 2014.

iii.  Issue of shares under Employee Stock Option Plan pursuant to section 62(1)(b) of the Companies Act,
2013.

iv.  Buy Back of shares.
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ANNEXURE -1

FORM NO.MR-3
SECRETARIAL AUDIT REPORT
For the financial year ended on March 31, 2023
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

ORIENTAL NAGPUR BETUL HIGHWAY LIMITED
Registered Office:

Unit No 307A, 3rd floor,

Worldmark 2 Asset Area No 8,

Hospitality Dist., Delhi Aerocity,

New Delhi— 110037

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by ORIENTAL NAGPUR BETUL HIGHWAY LIMITED (hereinafter called
“the Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information, explanations and clarifications provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial audit, the
representation made by the Management, we hereby report that in our opinion, the Company has, during
the audit period covering the financial year ended on March 31, 2023, complied with the statutory provisions
listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in
place to the extent in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained
by the Company for the financial year ended on March 31, 2023, according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the Rules made thereunder;

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

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent
of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; (Not
applicable to the Company during the Audit Period);

(v) The following regulations and guidelines prescribed under the Securities and Exchange Board of India Act,

1992 (‘SEBI Act’):

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

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

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




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

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

f. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 (Not
applicable to the Company during the Audit Period);

g. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not applicable
to the Company during the Audit Period); and

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

i. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018.

The Company is in the business of construction of rigid and flexible pavements for roads, highways and
airfield As confirmed and certified by the management, following laws are specifically applicable to the
Company based on the Sector(s) / Business(es):

e National Highway Authority of India Act, 1988 and rules/regulations/guidelines made thereunder

We have also examined compliance with the applicable clauses/regulations of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.
(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 [SEBI (LODR)].

During the period under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above except as mentioned below:

1. The Company was not in compliance with the Regulation 50(1) of the SEBI (LODR), in respect of the shorter
intimation was given regarding Board Meeting held on May 24, 2022 in which proposal for approval of
financial results was considered.

We further report that the Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Women Independent Directors during the period under
review as stated above. The changes, in the composition of the Board that took place during the period
under review were carried out in compliance with the provisions of the Act.

Adequate notice was given to all Directors to schedule the Board meetings. Agenda and detailed notes on
agenda were sent at least seven days in advance (except for meetings conducted at shorter notice complying
with the necessary provisions) and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board and/or Committee meetings are carried out unanimously as recorded in the minutes
of the meetings of the Board of Directors or respective Committee of the Board, as the case may be.

We further report that based on the review of the compliance mechanism established by the Company and
on the basis of the compliance certificate(s) issued by various departments and taken on record by the Board
of Directors at their meetings, we are of the opinion 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 guidelines.

We further report that during the audit period there were no 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,
guidelines etc.




Date: 22/05/2023
Place: Delhi

For C Gaur &Associates
Company Secretaries

Chetan Gaur

(Proprietor)

Membership No: 37455
COP No: 19223

UDIN: A037455E000351395




This report is to be read with Annexure A, which forms an integral part of this report.
Annexure A

The Members
ORIENTAL NAGPUR BETUL HIGHWAY LIMITED

Registered Office:

Unit No 307A, 3rd floor,
Worldmark 2 Asset Area No 8,
Hospitality Dist., Delhi Aerocity,
New Delhi— 110037

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and
maintenance of records by the Company. We conducted our audit in accordance with the auditing standards
CSAS-1 to CSAS-4(“CSAS”) prescribed by the ICSI. These standards require that the auditor complies with
statutory and regulatory requirements and plans and performs the audit to obtain reasonable assurance
about compliance with applicable laws and maintenance of records.

Due to inherent limitations of an audit including internal, financial and operating controls, there is an
avoidable risk that some misstatements or material non-compliance may not be detected, even though the
audit is properly planned and performed in accordance with the CSAS. Our report of even date is to be read
along with this letter.

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

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

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of
the Company.

4. Wherever required, we have obtained the Management representation about the compliance of laws,
rules and regulations and happening of events etc.

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

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

For C Gaur &Associates
Company Secretaries

Chetan Gaur

Date: 22/05/2023 (Proprietor)
Place: Delhi Membership No: 37455
COP No: 19223

UDIN: A037455E000351395




ANNEXURE -2

SECRETARIAL COMPLIANCE REPORT OF ORIENTAL NAGPUR BETUL HIGHWAY LIMITED FOR THE YEAR
ENDED MARCH 31, 2023

We have conducted the review of the compliance of the applicable statutory provisions and the adherence
to good corporate practices by Oriental Nagpur Betul Highway Limited (hereinafter referred as ‘the listed
entity’), having its Registered Office at Unit No 307A, 3rd floor, Worldmark 2 Asset Area No 8, Hospitality
Dist., Delhi Aerocity, New Delhi —110037. Secretarial Review was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and to provide our
observations thereon.

Based on our verification of the listed entity’s books, papers, minutes books, forms and returns filed and
other records maintained by the listed entity and also the information provided by the listed entity, its
officers, agents and authorized representatives during the conduct of Secretarial Review, we hereby report
that the listed entity has, during the review period covering the financial year ended on March 31, 2023
complied with the statutory provisions listed hereunder in the manner and subject to the reporting made
hereinafter :

We have examined:

(a) all the documents and records made available to us and explanation provided by Oriental Nagpur Betul
Highway Limited (“the listed entity”),

(b) the filings/ submissions made by the listed entity to the stock exchanges,
(c) website of the listed entity,
(d) any other document/ filing, as may be relevant, which has been relied upon to make this certification,

for the financial year ended March 31, 2023 (“Review Period”) in respect of compliance with the provisions
of :

(a) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, circulars, guidelines
issued thereunder; and

(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder and the Regulations,
circulars, guidelines issued thereunder by the Securities and Exchange Board of India (“SEBI”);

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been
examined, include:-

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015;

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
(Not applicable to the listed entity during the Review Period)

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011; (Not applicable to the listed entity during the Review Period)

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not applicable to the
listed entity during the Review Period)

(e) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014; (Not
applicable to the listed entity during the Review Period)

(f) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;
(g) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;




(h) Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018

and circulars/ guidelines issued thereunder;

and based on the above examination, we hereby report that, during the Review Period:

(a) The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines

issued thereunder, except in of respect matters specified below:-
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circulars/gui by Practicin
delines g
including Compan
specific y
clause) Secretar
y, if any.
The listed Reg. The 7 Natio Fin | Delay in | Rs. The With
entity shall 60(2) of | working nal e | submission | 1,00, | Company | reference
give notice in SEBI days’ Stock of the | 000 has filed | tothe said
advance of at | LODR timegap | Excha notice  of | (Mar | intimation | non-
least seven been nge record date | 21) + | pursuant | complianc
working days inadverte | of - for March | 60,00 | to e, pls take
(excluding the ntly India 2021, Sep | O Regulatio | note that
date of interpret | Limit 2021 and | (Sep n 60(2) for | the then
intimation and ed by the | ed March 22 21) + | March Company
the record Company | (NSE) 30,00 | 2022 on | Secretary
date) to the as 7 days. 0 the Sh.
recognised (Mar | respective | Rakesh
stock 22) due date. | Gusain
exchange(s) of For the | and his
the record quarter family
date ended were
Septembe | suffering
r 2021, a | from
clarificatio | COVID-19,
n dated | and thus
Septembe | could not
r 8, 2021, | submit
explaining | the
the delay | disclosure
was under
provided required
by the | regulation
Company | within
to the | time.
Stock
exchange.
However,
for the
period
ending
March
2021, the
Company
has filed
waiver
applicatio
n on the
grounds

of ill




S | Compliance | Regula | Deviatio | Actio | Typ | Details of | Fine | Observat | Manage | Rem
r | Requirement | tion/ ns n eof | violation | Amo ions/ ment arks
. | (Regulations | Circula Take | Acti unt | remarks | Respons
N / r No. n on of the e
o | circulars/gui by Practicin
delines g
including Compan
specific y
clause) Secretar
y, if any.
health of
the then
Company
Secretary,
and the
alleged
matter is
due to be
considere
d.

(b) The listed entity has taken the following actions to comply with the observations made in previous

reports;
Sl. | Compliance Regulati | Deviati | Acti | Typ | Detail | Fine | Observati | Manage | Rema
N | Requirement | on/ ons on e of s of | Amo | ons/ ment rks
o. | (Regulations/ | Circular Tak | Acti | Violati | unt Remarks | Response
circulars/guid | No. en on on of the
elines by Practicing
including Company
specific Secretary
clause)

Not Applicable

II. Compliances related to resignation of statutory auditors from listed entities and their material subsidiaries

as

per SEBI Circular CIR/CFD/CMD1/114/2019 dated 18th October, 2019:

from the end of a quarter of a financial year,
the auditor before such resignation, has
issued the limited review/ audit report for
such quarter; or

ii. If the auditor has resigned after 45 days
from the end of a quarter of a financial year,
the auditor before such resignation, has
issued the limited review/ audit report for

23.

Sr. Particulars Compliance Observations/
No. Status Remarks by
(Yes/No/ NA) PCS*
1 Compliances with the following conditions while appointing/re-appointing an auditor
i. If the auditor has resigned within 45 days NA There has been no

resignation of statutory
auditors in the FY 2022-




such quarter as well as the next quarter; or

iii. If the auditor has signed the limited
review/ audit report for the first three
quarters of a financial year, the auditor
before such resignation, has issued the
limited review/ audit report for the last
quarter of such financial year as well as the
audit report for such financial year

Other conditions relating to resignation of sta

tutory auditor

i. Reporting of concerns by Auditor with
respect to the listed entity/its material
subsidiary to the Audit Committee:

a. In case of any concern with the
management of the listed entity/material
subsidiary such as non-availability of
information / non-cooperation by the
management which has hampered the audit
process, the auditor has approached the
Chairman of the Audit Committee of the
listed entity and the Audit Committee shall
receive such concern directly and
immediately without specifically waiting for
the quarterly Audit Committee meetings.

b. In case the auditor proposes to resign, all
concerns with respect to the proposed
resignation, along with relevant documents
has been brought to the notice of the Audit
Committee. In cases where the proposed
resignation is due to non-receipt of
information / explanation from the
company, the auditor has informed the Audit
Committee the details of information/
explanation sought and not provided by the
management, as applicable.

c. The Audit Committee / Board of Directors,
as the case may be, deliberated on the
matter on receipt of such information from
the auditor relating to the proposal to resign
as mentioned above and communicate its
views to the management and the auditor.

ii. Disclaimer in case of non-receipt of
information:

The auditor has provided an appropriate
disclaimer in its audit report, which is in
accordance with the Standards of Auditing as
specified by ICAlI / NFRA, in case where the

NA

There has been no
resignation of statutory
auditors in the FY 2022-
23.




listed entity/ its material subsidiary has not
provided information as required by the
auditor.

The listed entity / its material subsidiary has
obtained information from the Auditor upon
resignation, in the format as specified in
Annexure- A in SEBI Circular CIR/
CFD/CMD1/114/2019 dated 18th October,

2019.

NA There has been no
resignation of statutory
auditors in the FY 2022-
23.

lll. We hereby report that, during the review period the compliance status of the listed entity is appended

as below:
Sr. Particulars Compliance status Observations
No. (Yes/No/NA) /Remarks by
PCS*
.| Secretarial Standard: Yes
The compliances of listed entities are in
accordance with the Auditing Standards issued by
ICSI, namely CSAS-1 to CSAS-3
.| Adoption and timely updation of the Policies: Yes

eAll applicable policies under SEBI Regulations are
adopted with the approval of board of directors of
the listed entities

e All the policies are in conformity with SEBI
Regulations and has been reviewed & timely
updated as per the regulations/circulars/
guidelines issued by SEBI

.| Maintenance and disclosures on Website:

e The Listed entity is maintaining a functional
website

e Timely dissemination of the documents/
information under a separate section on the
website

e Web-links provided in annual corporate
governance reports under Regulation 27(2) are
accurate and specific which redirects to the
relevant document(s)/ section of the website

Yes, the Company is
maintaining a
functional website and
timely dissemination of
information/documents
are done on the
website.

However, please take
note that being a High
Value Debt Listed entity
our Annual Corporate
Governance Report
consists details only as
per Operational
Circular issued by
circular dated July 29,
2022.

.| Disqualification of Director:

None of the Director of the Company are
disqualified under Section 164 of Companies Act,

Yes




2013
5.| To examine details related to Subsidiaries of listed NA The company has
entities: no subsidiary.
(a) Identification of material subsidiary companies
(b) Requirements with respect to disclosure of
material as well as other subsidiaries
6.| Preservation of Documents: Yes
The listed entity is preserving and maintaining
records as prescribed under SEBI Regulations and
disposal of records as per Policy of Preservation of
Documents and Archival policy prescribed under
SEBI LODR Regulations, 2015
7.| Performance Evaluation: Yes
The listed entity has conducted performance
evaluation of the Board, Independent Directors
and the Committees at the start of every financial
year as prescribed in SEBI Regulations
8.| Related Party Transactions: Yes
However, no new
(a) The listed entity has obtained prior approval of Related party
Audit Committee for all Related party transactions | transactions has been
(b) In case no prior approval obtained, the listed entered into by the
entity shall provide detailed reasons along with | Company during the FY
confirmation whether the transactions were under review.
subsequently approved/ ratified/rejected by the
Audit committee
9.| Disclosure of events or information: Regulation 30 is not
applicable to the
The listed entity has provided all the required | Company. However the
disclosure(s) under Regulation 30 along with | Company has disclosed
Schedule Il of SEBI LODR Regulations, 2015 within | all the Price Sensitive
the time limits prescribed thereunder. Information as per
Regulation 51 of SEBI
(LODR) Regulations,
2015.
10 Prohibition of Insider Trading: As per the FAQs issued | The company was
by the SEBI on March | maintaining the
The listed entity is in compliance with Regulation | 31, 2023 on SEBI (PIT) | data in excel sheet
3(5) & 3(6) SEBI (Prohibition of Insider Trading) | Regulations, 2015, the | of designated
Regulations, 2015 Company is in the | persons and
process of complying | connected persons
with the respective | and in the process
provisions by | of developing the
developing the requisite | SDD at the earliest
Structured Digital
Database (SDD)
11 Actions taken by SEBI or Stock Exchange(s), if any: Yes




No Actions taken against the listed entity/ its
promoters/directors/ subsidiaries either by SEBI
or by Stock Exchanges (including under the
Standard Operating Procedures issued by SEBI
through various circulars) under SEBI Regulations
and circulars/ guidelines issued thereunder

12 Additional Non-compliances, if any: Yes None

No any additional non-compliance observed for all
SEBI regulation/circular/guidance note etc.

Assumptions & Limitation of scope and Review:

1. Compliance of the applicable laws and ensuring the authenticity of documents and information furnished,
are the responsibilities of the management of the listed entity.

2. Our responsibility is to report based upon our examination of relevant documents and information. This
is neither an audit nor an expression of opinion.

3. We have not verified the correctness and appropriateness of financial Records and Books of Accounts of
the listed entity.

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and is neither an assurance as to the
future viability of the listed entity nor of the efficacy or effectiveness with which the management has
conducted the affairs of the listed entity.

Place: New Delhi
Date: 22" May 2023
For C Gaur & Associates
Company Secretaries
Chetan Gaur
Practicing Company Secretary
ACS No.: 37455
CP No.: 19223
UDIN: A037455E000351406
PR No. 3160/2023




Annexure - 3

Format for the Annual Report on CSR Activities to be Included in the Board's Report for Financial Year
Commencing on or After 1st Day of April, 2020

1. Brief outline on CSR Policy of the Company:

CSR policy contributes by undertaking livelihood support plan for promoting education, including special
education and employment enhancing vocation skills especially among children, women, elderly and the
differently abled and livelihood enhancement projects, which shall also eventually help in eradicating the
poverty.

2. Composition of CSR Committee:

Sl. No. Name of Director Designation / Number of meetings of | Number of meetings of
Nature of CSR Committee held |CSR Committee attended
Directorship during the year during the year
1 |Mr. Deepak Kukreja Chairperson 2 2
2  [Ms. Monika Kohli Member 2 2
3 [Mr. Nikhil Dhingra* Member 1 1
4  |Mr. Ranveer Sharma Member 2 2
5. |Mr. Abhishek Sehgal* Member NA NA

*Mr. Nikhil Dhingra ceased to be the member of the committee wef January 30, 2023 and Mr. Abhishek
Sehgal was induced as the member of the committee wef February 13, 2023.

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the company: www.nagpurbetulhighway.in

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried
out in pursuance of sub-rule (3) of rule 8, if applicable: Not Applicable

5. (a) Average net profit of the company as per section 135(5): Rs. 2,70,92,18,668/-
(b) Two percent of average net profit of the company as per section 135(5): Rs. 5,41,84,373/-
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years:
Not Applicable
(d) Amount required to be set off for the financial year, if any: Not Applicable
(e) Total CSR obligation for the financial year (7a+7b-7c): Rs. 5,41,84,373/-

6. (a) Amount spent on CSR Projects for the Financial Year (both Ongoing Project and other than Ongoing
Project): NIL
(b) Amount spent in Administrative Overheads: NIL
(c) Amount spent on Impact Assessment, if applicable: NIL
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]:
(e) CSR Amount spent or unspent for the Financial Year:

Total Amount Amount Unspent (in Rs.)
Spent for the
. P . .| Total Amount transferred to Unspent | Amount transferred to any fund specified
Financial Year. (in

CSR Account as per section 135(6) under Schedule VIl as per second proviso to

Rs.
) section 135(5)

Amount Date of transfer Name of the | Amount | Date of transfer
Fund




NIL 5,41,84,373 28.04.2023 - - -

(f) Excess amount for set off, if any: NIL

Sl. Particular Amount (in
No. Rs.)

(i) [Two percent of average net profit of the company as per section 135(5) 5,41,84,373
(ii) [Total amount spent for the Financial Year NIL
(iii) [Excess amount spent for the financial year [(ii)-(i)] NIL

(iv) |Surplus arising out of the CSR projects or programmes or activities of the previous NIL

financial years, if any
(v) |[Amount available for set off in succeeding financial years [(iii)-(iv)] NIL

7. Details of Unspent CSR amount for the preceding three financial years:

Sl. No.| Preceding Amount |Amount spent| Amount transferred to any | Amount remaining to
Financial Year.|transferred to in the fund specified under be spent in succeeding
Unspent CSR | reporting | Schedule VII as per section |financial years. (in Rs.)
Account under| Financial Year 135(6), if any.
sectz?nR13)5 (6)  (inRs.). Name of| Amount | Date of
in RS the Fund| (in Rs) |transfer.
2021-22 5,47,86,344 Nil 5,47,86,345
2. 2020-21 5,09,46,375 | 3,31,34,182 - - - 1,00,12,193
(Rs. 78,00,000 were
spent in the FY 2021-
22)
3.
Total 10,57,32,719 | 3,31,34,182 - - - 6,47,98,537

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility
amount spent in the Financial Year: No
If Yes, enter the number of Capital assets created/ acquired: Not Applicable
Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:

(a) Short particulars of the property or asset(s) [including complete address and location of the property]

(b) Pincode of the property or asset(s)

(c) Date of creation or acquisition of the capital asset(s):

(d) Amount of CSR spent for creation or acquisition of capital asset.

(e) Details of the entity or public authority or beneficiary under whose name such capital asset is
registered, their address etc.

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per
section 135(5):




"The Board considered requirements of additional funds in the ongoing project "LSP for ECKHPL". Due to the
initial delay, the program implementation was anticipated to extend upto March 2025 and will require
additional funds to implement additional range of livelihood support activities.

Sd/- sd/-

Deepak Kukreja Ranveer Sharma

Chairperson of CSR committee Member of CSR committee
DIN: 00175365 DIN: 02483364

Add: D-933-934, Pocket-3, D.D.A Add: 1003B, Sterling Sea face,
Flats, Bindapur, Dwarka Near Poonam chambers, Annie

New Delhi - 110059 Besant Road, Worli, Mumbai -

400018

Place: New Delhi
Date: 22/05/2023




REPORT ON CORPORATE GOVERNANCE

1. THE COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

The Company’s philosophy on Corporate Governance is aimed at assisting the management of the Company
in the efficient conduct of its business and meeting its obligations to stakeholders and is guided by a strong
emphasis on transparency, accountability and integrity. The governance practices and processes ensure that
the interest of all stakeholders are taken into account in a transparent manner and are firmly embedded into
the culture of the organisation.

The Company has fair, transparent and ethical governance practices, essential for augmenting long-term
shareholder value and retaining investor trust. This has been possible through continued efforts and
commitment to the highest standards of corporate conduct.

The Company has a dynamic, experienced and well-informed Board. The Board along with its Committees,
with the Corporate Governance mechanism in place, undertakes its fiduciary duties towards all its
stakeholders. The Company keeps its governance practices under continuous review and benchmark itself
to best practices.

2. BOARD OF DIRECTORS
(A) Composition and size of the Board

All the Directors of the Company are well qualified persons of proven competence and possess the highest
level of personal and professional ethics, integrity and values. The Directors of the Company exercise their
objective judgment independently.

Presently, as on the date of this report, the Board consists of five Directors, three of whom, Mr. Deepak
Kukreja, Ms. Monika Kohli and Ms. Smita Rastogi are Non-Executive Independent Directors. Mr. Abhishek
Sehgal is the Chairman and Whole time Director of the Company.

The Chairman, Abhishek Sehgal, being an Executive Director, the number of Independent Non-Executive
Directors on the Board is one half of the total Board strength.

No Director is related to any other Director on the Board. The Board comprises of the Directors that bring a
wide range of skills, expertise and experience which enhance overall Board effectiveness.

The Board has identified skills and domain expertize required by the Directors of the Company which includes
Business Strategy, Taxation, Regulatory Compliances, Project management & supervision, Risk Management,
Corporate Governance, Corporate Social Responsibility, Stakeholder Management, Operations and Process
Optimization, Business Management, Finance Management, Business Development, Human Resources
Management, Resource Mobilization, Collections, Economics, Law, etc. The Directors of the Company have
mapped their skills based on the Board skill matrix. Details of Directors, directorship in Listed Companies,
number of directorships held by them in other Companies and also the number of their Memberships and
Chairmanships on various Board Committees, including skill sets/ expertise/competencies/practical
knowledge, as on March 31, 2023, are as under:

Sl Name of Nature of Special Names of | Category of No. of Directorships No. of
N the Office Knowledge/ the other directorshi Memberships/
o Director Practical Listed p Chairmanships in
Experience/ entities in other Board Committees
Skills / where the listed of




Expertise personisa entities various companies
/Competenci director where the (including this
es personis a Company)**
director in other In other Member | Chairm
Listed Companie s a
Companie s* hips nships
S
(excluding
Debt
listed
Company)
Mr. Chairman Business NIL NIL NIL NIL NIL NIL
Abhishek and Strategy,
Sehgal Whole- Taxation,
(DIN: time Business
09771954) Director | Management
, Finance
Management
, Business
Development
Mr. Non- Business NIL NIL NIL 1 (One) 1 (One) NIL
Ranveer Executive | Management
Sharma Director , Finance
(DIN: Management
02483364) , Business
Development
, Human
Resources
Management
, Resource
Mobilization
Mr. Deepak Non- Regulatory NIL NIL NIL NIL NIL NIL
Kukreja Executive | Compliances,
(DIN: / Risk
00175365) Independ | Management
ent , Corporate
Director Governance,
Corporate
Social
Responsibility
, Stakeholder
Management
, Law
Ms. Monika Non- Regulatory NIL NIL NIL NIL NIL NIL
Kohli Executive | Compliances,
(DIN: / Risk
06990318) Independ | Management
ent , Corporate
Director Governance,
Corporate
Social
Responsibility
, Stakeholder
Management
,Law
Ms. Smita Non- Regulatory NIL NIL NIL NIL NIL NIL
Rastogi Executive | Compliances,
(DIN: / Risk
07813787) Independ | Management
ent , Corporate
Director Governance,




Corporate
Social
Responsibility
, Stakeholder
Management
Note 1: During the FY 2022-23, Mr. Abhishek Sehgal (DIN: 09771954) was appointed as Whole-time director of the Company for
the period of 5 (Five) years with effect from February 13, 2023 and the same was approved by the members of the Company at the

Extra-Ordinary General Meeting held on May 10, 2023.

Note 2: During the FY 2022-23, Mr. Nikhil Dhingra (DIN: 07835556) resigned as the Non-Executive Director and Chairman of the
Company with effect from January 30, 2023.

*Excludes directorship(s) held in foreign companies & private limited companies and Companies under section 8 of the Companies
Act, 2013. Partnership Firms, LLP, HUF, Sole Proprietorships and Association of Individuals (Trust, Society etc.).

**0Only memberships of the Audit Committee / Stakeholders’ Relationship Committee in various public limited companies and
chairmanship of the Audit Committee / Stakeholders’ Relationship Committee in various equity listed limited companies, including
this listed company are considered, as per Regulation 26 of the SEBI LODR. The Company being ‘High Value Debt Listed Entity’, the
membership and chairmanship of Audit Committee and Stakeholder Relationship Committee in the Company have not been
considered, in terms of Regulation 26(1) of Listing Regulations.

The Board do hereby confirms that all the present Independent Directors of the Company fulfill the
conditions specified in the SEBI Listing Regulations and are independent of the management of the Company.

The Board had accepted all recommendations of Committees of the Board which are mandatorily required,
during the financial year 2022-23.

As on March 31, 2023, none of the Non-Executive Directors held any Equity Share and/or Convertible
Security of the Company.

The Company has familiarization programme for Independent Directors with regard to their roles,
responsibilities in the Company, nature of the industry in which the Company operates, the business model
of the Company etc. The familiarization programme along with details of the same imparted to the
Independent Directors during the vyear are available on the website of the Company
http://www.nagpurbetulhighway.in/p/independent-directors-familiarisation.html

(B) Number and Dates of Board Meetings held, attendance of Directors thereat and at the last AGM held

The Board Meetings of the Company are held in a highly professional manner, after giving proper notice,
Board papers, agenda and other explanatory notes / relevant information to each of the Directors of the
Company, well in advance. At least one meeting is held in every quarter, to review the quarterly performance
and the financial results of the Company.

At the Board Meetings, the Executive Directors and Senior Management make presentations on various
matters including the financial results, operations related issues, risk management, the economic and
regulatory environment, compliance, investors’ perceptions etc.

During the year under review, 4 (Four) Board Meetings were held and the gap between two meetings did
not exceed one hundred and twenty days. The said meetings were held on 24/05/2022, 08/08/2022,
12/11/2022 & 13/02/2023. The necessary quorum was present in all the meetings. During FY2022-23, 1 (one)
meeting of the Independent Directors was held on February 13,2023 where in all the Independent Directors
attended the meeting. The Independent Directors, inter-alia, reviewed the performance of the Non-
Independent Directors, Board as a whole and the Chairman of the Company, taking into account the views
of Executive Director and Non-Executive Directors.




The last Annual General Meeting of the Company was held on September 30, 2022.

Attendance of Directors at the Board Meetings held during the FY 2022-23 and at the last Annual General
Meeting are as under:

Sr. No. Name of the Director No. of Board meetings Attendance at the last
Attended AGM
1 Mr. Abhishek Sehgal* 1 NA
2 Mr. Ranveer Sharma 4 No
3 Mr. Deepak Kukreja 3 Yes
4 Mr. Monika Kohli 4 Yes
5 Ms. Smita Rastogi 3 No
6 Mr. Nikhil Dhingra* 3 Yes

*During the FY 2022-23, Mr. Nikhil Dhingra (DIN: 07835556) resigned as the Non-Executive Director and Chairman of the Company
with effect from January 30, 2023 and Mr. Abhishek Sehgal (DIN: 09771954) was appointed as Whole-time director of the Company
for a period of 5 years with effect from February 13, 2023 and the same was approved by the members of the Company at the
Extra-Ordinary General Meeting held on May 10, 2023.

3. COMMITTEES OF THE BOARD

The Board has constituted various Committees to take informed decisions in the best interest of the
Company. These Committees monitor the activities falling within their terms of reference. Further, terms of
reference were revised to align with the provisions of Companies Act, 2013 and SEBI Listing regulations. The
number of Directorships held by all Directors as well as their Membership / Chairmanship in Committees is
within the prescribed limits under the Companies Act, 2013 and Listing Regulations.

The role and the composition of these Committees including number of meetings held during the financial
year and participation of the members at the meetings of the committees, during the year are as under:

(A) Audit Committee
Composition

The Audit Committee comprises of four members, namely, Mr. Deepak Kukreja, Independent Director as
the Chairman, Ms. Monika Kohli and Ms. Smita Rastogi, Independent Directors and Mr. Ranveer Sharma,
Non-Executive Director, as other three members.

Terms of reference of the Audit Committee
The terms of reference of the Audit Committee, inter-alia, include:

(1) oversight of the listed entity’s financial reporting process and the disclosure of its financial information
to ensure that the financial statement is correct, sufficient and credible;

(2) recommendation for appointment, remuneration and terms of appointment of auditors of the listed
entity;

(3) approval of payment to statutory auditors for any other services rendered by the statutory auditors;
(4) reviewing, with the management, the annual financial statements and auditor's report thereon before
submission to the board for approval, with particular reference to:

(a) matters required to be included in the director’s responsibility statement to be included in the board’s
report in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013;

(b) changes, if any, in accounting policies and practices and reasons for the same;

(c) major accounting entries involving estimates based on the exercise of judgment by management;




(d) significant adjustments made in the financial statements arising out of audit findings;

(e) compliance with listing and other legal requirements relating to financial statements;

(f) disclosure of any related party transactions;

(g) modified opinion(s) in the draft audit report;

(5) reviewing, with the management, the quarterly financial statements before submission to the board
for approval;

(6) reviewing, with the management, the statement of uses / application of funds raised through an issue
(publicissue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than
those stated in the offer document / prospectus / notice and the report submitted by the monitoring
agency monitoring the utilisation of proceeds of a 396[public issue or rights issue or preferential issue or
qualified institutions placement], and making appropriate recommendations to the board to take up steps
in this matter;

(7) reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit
process;

(8) approval or any subsequent modification of transactions of the listed entity with related parties;

(9) scrutiny of inter-corporate loans and investments;

(10) valuation of undertakings or assets of the listed entity, wherever it is necessary;

(11) evaluation of internal financial controls and risk management systems;

(12) reviewing, with the management, performance of statutory and internal auditors, adequacy of the
internal control systems;

(13) reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage
and frequency of internal audit;

(14) discussion with internal auditors of any significant findings and follow up there on;

(15) reviewing the findings of any internal investigations by the internal auditors into matters where there
is suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting
the matter to the board;

(16) discussion with statutory auditors before the audit commences, about the nature and scope of audit
as well as post-audit discussion to ascertain any area of concern;

(17) to look into the reasons for substantial defaults in the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared dividends) and creditors;

(18) to review the functioning of the whistle blower mechanism;

(19) approval of appointment of chief financial officer after assessing the qualifications, experience and
background, etc. of the candidate;

(20) reviewing the utilization of loans and/ or advances from/investment by the holding company in the
subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower
including existing loans / advances / investments existing as on the date of coming into force of this
provision.

(21) consider and comment on rationale, cost-benefits and impact of schemes involving merger,
demerger, amalgamation etc., on the listed entity and its shareholders.

Meetings and Attendance during the year

During the financial year ended March 31, 2023 the Committee met four times. The dates of the meetings
being May 24, 2022, August 08, 2022, November 12, 2022 & February 13, 2023.

The attendance of Committee members in these meetings is as under:

Name of the Member(s) Category No. of Meetings
Held | Attended




Mr. Deepak Kukreja Chairperson 4 3
Ms. Monika Kohli Member 4 4
Mr. Ranveer Sharma Member 4 4
Ms. Smita Rastogi* Member 4 3

(B) Nomination & Remuneration Committee
Composition

The Nomination & Remuneration Committee comprises of four members, namely, Ms. Monika Kohli,
Independent Director as the Chairperson, Mr. Deepak Kukreja and Ms. Smita Rastogi, Independent Directors
and Mr. Ranveer Sharma, Non-Executive Director, as other three members.

Terms of reference

The terms of reference of Nomination & Remuneration Committee, inter-alia, include:

(a) Identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down, recommend to the Board their appointment and
removal and shall carry out evaluation of every director’s performance;

(b) Formulating the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the Board a policy, relating to the remuneration for the directors, key managerial
personnel and other employees;

(c) Formulating the criteria for evaluation of Independent Directors and the Board;

(d) Devising a policy on Board diversity;

(e) Ensuring that the Board comprises of a balanced combination of Executive Directors and Non-Executive
Directors;

(f) All information about the Directors/ Managing Directors / Whole time Directors / Key Managerial
Personnel i.e., background details, past remuneration, recognition or awards, job profile shall be
considered and disclosed to shareholders, where required;

(g) The Committee shall take into consideration and ensure the compliance of provisions under Schedule V
of the Companies Act, 2013 for appointing and fixing remuneration of Managing Directors/ Whole-time
Directors;

(h) While approving the remuneration, the Committee shall take into account financial position of the
Company, trend in the industry, qualification, experience and past performance of the appointee; and

(i) The Committee shall be in a position to bring about objectivity in determining the remuneration package
while striking the balance between the interest of the Company and the shareholders.

Meetings and Attendance during the year

During the financial year ended March 31, 2023 the Committee met two times. The dates of the meetings
being November 12, 2022 and February 13, 2023.

The attendance of Committee members in these meetings is as under:

Name of the Member(s) Category No. of Meetings

Held Attended
Ms. Monika Kohli Chairperson 2 2
Mr. Deepak Kukreja Member 2 2
Mr. Ranveer Sharma Member 2 2
Ms. Smita Rastogi* Member NA NA

* Ms. Smita Rastogi (DIN: 07813787) was induced as the member of the committee wef February 13, 2023.




Policy for selection and appointment of Directors

NRC policy indicating the guiding factors in relation to appointment and removal of Director, Key Managerial
Personnel and Senior Management and remuneration to be paid, etc, recommended by the NRC Committee
and approved by the Board, is annexed as Annexure A.

Evaluation of the Board and Directors

In order to ensure the effectiveness of the Board Governance, the Companies Act, 2013 requires a statement
indicating the manner in which formal annual evaluation has been made by the Board of its own
performance and that of its Committees and individual Directors.

The mechanism to evaluate the performance, as per the statutory requirement, was considered and adopted
by the Board, based on the recommendation of the Nomination and Remuneration Committee.

In order to do the evaluation, structured evaluation criteria were considered by the Board for evaluating
itself/ Committees and individual Directors, which were broadly based on certain specific parameters. The
Directors expressed overall satisfaction on the evaluation process.

(C) stakeholders Relationship Committee

Composition

The Stakeholders Relationship Committee comprises of three members, namely, Mr. Deepak Kukreja,
Independent Director as the Chairperson, Mr. Abhishek Sehgal and Mr. Ranveer Sharma, Non-Executive
Director, as other two members.

Terms of reference

The terms of reference of Stakeholders Relationship Committee, inter-alia, include:

a) Resolving the grievances of the security holders of the Company including complaints related to
transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of
new/duplicate certificates, general meetings etc.

b) Review of measures taken for effective exercise of voting rights by shareholders.

c) Review of adherence to the service standards adopted by the listed entity in respect of various services
being rendered by the Registrar & Share Transfer Agent.

d) Review of the various measures and initiatives taken by the Company for reducing the quantum of
unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices
by the shareholders of the company.

Meetings and Attendance during the year

The Company being a High Value Debt listed entity has to comply with the Corporate Governance
requirements on “comply or explain” basis till March 31, 2024. The entity will hold the necessary meeting(s)
in compliance with the statutory provisions from 2023 onwards.

Name and designation of the Compliance officer:
Ms. Srishti Garg, Company Secretary is the Compliance Officer pursuant to Regulation 6(1) of SEBI Listing
Regulations.




Details of queries / complaints received and resolved pertaining to Equity Shares of the Company during
the year 2022-23:

During FY 2022-23, no complaints were received from the Equity Shareholders of the Company.

Details of queries / complaints received and resolved pertaining to Non-Convertible Debentures of the
Company during the year 2022-23:

During FY 2022-23, no complaints were received from the Non-Convertible Debentures of the Company.

(D) Risk Management Committee
Composition

The Risk Management Committee comprises of three members, namely, Mr. Abhishek Sehgal, Whole-time
Director as the Chairperson, Mr. Monika Kohli, Independent Director and Mr. Ranveer Sharma, Non-
Executive Director, as other two members.

Terms of reference

The terms of reference of Risk Management Committee, inter-alia, include:

(1) To formulate a detailed risk management policy which shall include:

(a) A framework for identification of internal and external risks specifically faced by the Company, in
particular including business and operations, financial, regulatory compliance, policy, cyber security or any
other risk as may be determined by the Committee.

(b) Measures for risk mitigation including systems and processes for internal control of identified risks.

(c) Business continuity plan.

(2) To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate
risks associated with the business of the Company.

(3)To monitor and oversee implementation of the risk management policy, including evaluating the
adequacy of risk management systems.

Meetings and Attendance during the year

The Company being a High Value Debt listed entity has to comply with the Corporate Governance
requirements on “comply or explain” basis till March 31, 2024. The entity will hold the necessary meeting(s)
in compliance with the statutory provisions from 2023 onwards.

(E) Corporate Social Responsibility (CSR) Committee

Composition

The Corporate Social Responsibility Committee comprises of four members, namely, Mr. Deepak Kukreja as
the Chairperson, Mr. Monika Kohli, Independent Director, Mr. Ranveer Sharma, Non-Executive Director and
Mr. Abhishek Sehgal, Whole time director, as other two members.

Terms of reference

The terms of reference of Corporate Social Responsibility Committee, inter-alia, include:




1. Formulate and update our CSR Policy, which will be approved by the Board
2. Suggest areas of intervention to the Board
3. Approve projects that are in line with the CSR policy
4. Put monitoring mechanisms in place to track the progress of each project
5. Recommend the CSR expenditure to the Board who will approve it

6. To oversee the implementation of our CSR Policy, in compliance with the requirements of Section 135 of

the Companies Act, 2013.

Meetings and Attendance during the year
During the financial year ended March 31, 2023 the Committee met two times. The dates of the meetings
being August 8, 2022 and February 13, 2023.

The attendance of Committee members in these meetings is as under:

Name of the Member(s) Category No. of Meetings

Held Attended
Mr. Deepak Kukreja Chairperson 2 2
Mr. Ranveer Sharma Member 2 2
Ms. Monika Kohli Member 2 2
Mr. Abhishek Sehgal* Member NA NA

** Mr. Abhishek Sehgal (DIN: 09771954) was induced as the member of the committee wef February 13, 2023.
4. Director’s Remuneration:
(a) Remuneration of Non-Executive Directors (including Independent Directors):

None of the NEDs and IDs had any pecuniary relationships or transactions with the Company during the year
under review. The Company had paid Sitting fees to the Independent Directors (“IDs”) of the Company, for
the FY 2022-23, as per the provisions of Companies Act, 2013 and SEBI (LODR) Regulations, 2015.

Criteria for making payment to Non-Executive Directors (including Independent Directors), is disclosed in the
NRC policy of the Company which is forming part of this Annual report.

(b) Remuneration of Executive Directors

Mr. Abhishek Sehgal was appointed by the shareholders as Whole-time director of the Company for tenure
of 5 years w.e.f. February 13, 2023, liable to retire by rotation. The notice period applicable to him is as per
the Company’s policies. No severance fee is payable by the Company on his termination.

During the FY 2022-23, Mr. Sehgal did not draw any remuneration in the form of salary, benefits, bonuses,
stock options or in any other form, from the Company as a director of the Company.

5. General Body Meetings

(A) Location and time of last three Annual General Meetings (AGMs) and number of special resolutions
passed thereat:

Year Annual Date of the AGM Location Time Number of
General special

Meeting resolutions
passed




2019-20 | 10™" AGM | 23" October 2020 Conference Room, OSE 11:00 AM | NIL
Commercial Block, Hotel Aloft,
Assets 5B, Aerocity,
Hospitality District, I1Gl
Airport, New Delhi— 110037
2020-21 | 11*" AGM | 30" September 2021 | Conference Room, OSE 01:00 PM | NIL
Commercial Block, Hotel Aloft,
Assets 5B, Aerocity,
Hospitality District, 1Gl
Airport, New Delhi— 110037
2021-22 | 12" AGM | 30" September 2022 | Conference Room, OSE 11:00 AM | NIL
Commercial Block, Hotel Aloft,
Assets 5B, Aerocity,
Hospitality District, I1Gl
Airport, New Delhi— 110037

(B) Extraordinary General Meeting (“EGM”):
During FY 2022-23, no Extra-Ordinary General meeting of the Company was held.
(C) Postal Ballot during the FY 2022-23:

During the year 2022-23, no resolution was passed by the Company through Postal Ballot. No Special
Resolution requiring Postal Ballot is being proposed on or before the ensuing AGM of the Company.

6. Means of Communication

A separate dedicated section ‘Investors’ is maintained on the website of the Company for ease of the
shareholders. The information/documents required to be disseminated by the Company pursuant to the Act
and SEBI Listing Regulations are uploaded on the website of the Company.

The quarterly, half-yearly and annual financial results are submitted to the National Stock Exchanges of India
Limited and published in “the Pioneer” (New Delhi edition).

The Annual Report of the Company, the quarterly, half-yearly and annual financial results are displayed on
the Company’s website at http://www.nagpurbetulhighway.in/ and on National Stock Exchanges of India
Limited’s website at www.nseindia.com

7. General Shareholders Information

(A) Company Registration Details

The Company is registered in the State of Delhi, India. The Corporate Identity Number (CIN) allotted to the
Company by the Ministry of Corporate Affairs (MCA) is U45400DL2010PLC203649.

(B) Date, Time and Venue of AGM

The 13t AGM of the Company would be held on the day, date and time as mentioned in the Notice convening
the said AGM.

(C) Financial year




The financial year of the Company is a period of twelve months beginning on April 01, every calendar year
and ending on March 31 the following calendar year.

(D) Dividend Payment Date: Not Applicable

(E) Listing on Stock Exchanges

The Equity Shares of the Company are not listed. Only Secured Redeemable Non-Convertible Debentures
(NCDs), issued through private placement basis are listed on National Stock Exchange of India.

The listing fees for the financial year 2022-2023 & 2023-24, have been duly paid to NSE.

F) Stock Code:
National Stock Exchange of India Limited: ORG684

(G) Stock Market Price at National Stock Exchange of India Limited (NSE) and BSE Limited (BSE): Not
Applicable

(H) Performance of the Company’s share in comparison to broad — based indices: Not Applicable
(1) Explanation in regard to suspension of trading of securities: Not Applicable
(J) Share Transfer System:

In terms of Regulation 61 read with 40(1) of SEBI Listing Regulations, as amended from time to time,
securities can be transferred only in dematerialized form with effect from April 1, 2019, except in case of
request received for transmission or transposition of securities. 100 % equity shares of the Company are in
dematerialized form, hence, transfers of equity shares in electronic form are effected through the
depositories with no involvement of the Company.

(K) Distribution of shareholding as on March 31, 2023 — Not Applicable as the Company is wholly owned
subsidiary of Oriental InfraTrust.

(L) Registrar and Transfer Agents

Mas Services Limited

T-34, lind Floor

Okhla Industrial Area

Phase-Il, New Delhi 110020

Phone number: +91 11 2638 7281
E-mail: info@masserv.com

Website: https://www.masserv.com/

(M) Shareholding pattern as on March 31, 2023

Oriental Nagpur Betul Highway Limited holds 1,81,34,500 Equity Shares of X 10/- each along with its 7
nominees.

(N) Dematerialization of shares and liquidity




100% Equity shares of the Company are in dematerialized form as on March 31, 2023. Under the Depository
System, the International Securities Identification Number (ISIN) allotted to the Company’s equity shares is
INE1O5NO1012.

(O) Outstanding global depository receipts or American Depository Receipts or warrants or any
convertible instruments, conversion date and likely impact on equity: Not Applicable

(P) Commodity price risk or foreign exchange risk and hedging activities: Not Applicable
(Q) Plant Locations: Not Applicable
(R) Address for Correspondence

Unit No. 307A, 3rd floor, Worldmark 2, Asset Area No. 8§,
Hospitality District, Delhi Aerocity, near |Gl Airport,

New Delhi - 110037

Email: info@orientalindia.com,

Tel: 91-11-44454600

Website: http://www.nagpurbetulhighway.in/

(S) Debenture Trustees

Axis Trustee Services Limited

Contact Person: Ms. Rakshita

Address: The Ruby, 2nd Floor, SW, 29 Senapati Bapat Marg,
Dadar West, Mumbai — 400 028 (Maharashtra)

Tel: (022) 62300431

Website: http://www.debenturetrustee@axistrustee.com/

(T) Profiles of the directors seeking appointment / re-appointment: Not Applicable
(U) Credit Ratings and Change/ Revisions in Credit Ratings for Debt Instruments:

During the year under review, CRISIL Ratings Limited (CRISIL) and CARE Ratings Limited (CARE) has reaffirmed
its rating on Non-Convertible Debentures (NCDs) as AAA/Stable. Securities with this rating are considered to
have the highest degree of safety regarding timely servicing of financial obligations. Such securities carry
lowest credit risk.

(V) Details of utilization of funds raised through preferential allotment or qualified institutions
placement:

During the Financial Year 2022-23, the Company did not allot any shares through preferential allotment or
qualified institutional placement.

(W) Fees paid to Statutory Auditors

Total fees for all services paid by the Company, to the Statutory Auditor and all entities in the network
firm/network entity of which the Statutory Auditor is a part is given below:-

Particulars FY 2022-23
Auditor’s Fee 2,95,000
Others 9,19,107




Total 12,14,107

#including GST
8. COMPLIANCE CERTIFICATE FROM PRACTICING COMPANY SECRETARY

A certificate from a Practicing Company Secretary certifying the Company’s compliance with the provisions
of Corporate Governance as stipulated in the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, is annexed as Annexure C and forms a part of this Report.

Further, the Company has also obtained certificate from M/s C Gaur Associates, Practising Company
Secretaries that none of 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 Affairs or any
such statutory authority. The same is annexed as Annexure D and forms a part of this Report.

9. DISCLOSURES IN RELATION TO THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013

Number of complaints filed | Number of complaints disposed | Number of complaints pending
during the financial year. of during the financial year. as on end of the financial year.
Nil NA NA

10. OTHER DISCLOSURES
(A) Related Party Transactions

There were no material related party transactions during the year that have a conflict with the interest of
the Company.

Further, the Company also has a policy on dealing with related party transactions which is disclosed on its
website at http://www.nagpurbetulhighway.in/p/related-party-transaction-policy.html

(B) Strictures and penalties during the last three years

During the financial year 2022-23, the Company received notice from NSE for non-compliance with
Regulation 50(1) of SEBI Listing Regulations — prior intimation to the stock exchange of at least two working
days in advance about the Board meeting in which any of the following proposals is to be considered:
financial results viz. quarterly or annual, as the case may be and imposed penalty of Rs. 5000/-. The company
paid the said penalty to NSE.

Further, the Company has also received notices as per Regulation 50(1) of SEBI Listing Regulations (Before
substitution on 07.09.2021) - prior intimation to the stock exchange(s) at least eleven working days before
the date on and from which the interest on debentures and bonds, and redemption amount of redeemable
shares or of debentures and bonds shall be payable and Regulation 60(2) of SEBI Listing Regulations - Notice
in advance of at least seven working days (excluding the date of intimation and the record date) to the
recognised stock exchange(s) of the record date. The Company has filed waiver applications for both the
notices and the alleged matters are due to be considered.

In addition to the above, during the FY 2019-20, the Company, and its ex-directors/officers had received
Show Cause Notices from the Registrar of Companies, NCT of Delhi & Haryana, Ministry of Corporate Affairs,
New Delhi (“ROC”), for non-compliance done under the provisions of Section 204 (1) of the Companies Act,
2013 read with Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,




2014 by not attaching/annexing the Secretarial Audit Report (“SAR”) dated 30.06.2017 in form no. MR-3 in
e-Form AOC-4 XBRL for the financial year 2016-17 which is punishable under section 204 (4) of the
Companies Act, 2013. Such non-compliance is compoundable in nature.

The Company & its Ex-directors/Company Secretary, in order to buy peace, qua such non-compliance, had
filed necessary Compounding Application under section 441 of the Act with ROC and the same was
compounded by the Regional Director, Northern Region.

(C) Vigil mechanism / whistle blower policy
The Company has a Whistle Blower Policy and has established necessary Vigil Mechanism for Directors and
employees to report concerns about unethical behaviour. No person has been denied access to the Audit

Committee.

The details of the Whistle Blower Policy are available on the website of the Company:
(http://www.nagpurbetulhighway.in/2017/04/policies.html)

(D) Details of compliance with mandatory requirements and adoption of the non-mandatory requirements
pursuant to SEBI (LODR) Regulations, 2015

The Company has endeavoured to comply with all the mandatory requirements pursuant to SEBI Listing
Regulations, in letter as well as in spirit except holding the requisite meetings of Stakeholders Relationship
Committee and Risk Management Committee in the relevant Financial Year. The details of these compliances
have been given in the relevant sections of this Report.

(E) Material Subsidiaries

Not applicable as the Company does not have any material subsidiaries.

(F) Commodity price risks and commodity hedging activities: Not Applicable

(G) Details of utilization of funds raised through preferential allotment or qualified institutional placement
as specified under Regulation 32 (7A): Not Applicable

(H) Acceptance of recommendations of Committees:

The Board had accepted all recommendations of committees of the Board which are mandatorily required,
during the financial year 2022-23.

(1) Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of loans to
firms/companies in which directors are interested by name and amount:

All the related party transactions, entered into by the Company, during the financial year, were in its ordinary
course of business and on an arm’s length basis.

Further, Your Directors wish to draw attention of the members to Notes to the financial statement which
sets out related party disclosures.

(J) The Company is in compliance with all the mandatory requirements specified in Regulation 17 to 27 of
SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 which have become applicable to
the Company as a High Value Debt Listed Entity (“HVDLE”) w.e.f September 7, 2021 on a ‘comply or explain’
basis until March 31, 2024 except Regulation 20(3A) and 21(3A) for which the Company has been providing




the necessary explanation in the quarterly compliance report on Corporate Governance submitted to the
Stock Exchange.

(K) Code of Ethics:
The Company has laid down a Code of Conduct and Ethics (the “Code”) for the Board Members and Senior

Management personnel of the Company. The Code is available on the website of the Company at
http://www.nagpurbetulhighway.in/p/code-of-conduct.html

All Board Members and Senior Management personnel have affirmed compliance with the Code. A
declaration signed by the Chief Executive Officer to this effect is enclosed at the end of this Report.

(L) VC, MD & CEO / CFO Certification

The CEO and the CFO have issued certificate pursuant to the provisions of SEBI Listing Regulations certifying
that the financial statements do not contain any materially untrue statement and these statements
represent a true and fair view of the Company’s affairs. The said certificate is annexed as Annexure B and
forms part of this report.

(M) Unclaimed Amount:

As on March 31, 2023, there is no unpaid amount with respect to the Interest / Dividend / Redemption of
NCDs of the Company.

(N) Unclaimed Shares lying in Demat Suspense Account
The Company was not required to transfer any shares in Demat Suspense Account.

This Corporate Governance Report of the Company for the financial year ended March 31, 2023 is in
compliance with the requirements of Corporate Governance as prescribed under Regulations 17 to 27, 62
(1A) and para A, C, D and E of Schedule V of Chapter IV of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, to the extent applicable to the Company.

Date: 22.05.2023
Place: New Delhi
By Order of the Board
for Oriental Nagpur Betul Highway Limited

Abhishek Sehgal Ranveer Sharma
Director Director

DIN: 09771954 DIN: 02483364
Add: C4D/4-B, Add: 1003B, Sterling Sea face,
Janakpuri C-4, Near Poonam Chambers,
Delhi- 110058 Annie Besant Road, Worli,

Mumbai - 400018




ANNEXURE - A

Nomination and Remuneration Policy

INTRODUCTION

Pursuant to Section 178 of the Companies Act, 2013 read with Rule 6 of the Companies (Meetings of Board and its
Powers) Rules, 2014, the Board of Directors of every public company, having paid up capital of Rs. 10 Crores or more
and/or Turnover of Rs. 100 Crores or more and/or Aggregate outstanding loans or borrowings or debentures or
deposits exceeding Rs. 50 Crores, shall constitute a Nomination and Remuneration Committee. The Company has
constituted a Nomination and Remuneration Committee as required by the Companies Act, 2013 and the Rules
prescribed thereunder.

This Committee and the Policy is formulated in compliance with Section 178 of the Companies Act, 2013 read along
with the applicable rules thereto.

1.1. Purpose of the Policy
The Key Objectives of the Committee are:

(a) To guide the Board in relation to appointment and removal of Directors, Key Managerial Personnel and Senior
Management.

(b) To evaluate the performance of the members of the Board and provide necessary report to the Board for further
evaluation.

(c) To recommend to the Board on Remuneration payable to the Directors, Key Managerial Personnel and Senior
Management.

The Policy ensures that:

(a) The level and composition of remuneration is reasonable and sufficient to attract, retain and motivate Directors of
the quality required to run the Company successfully;

(b) Relationship of remuneration to performance is clear and meets appropriate performance benchmark; and

(c) Remuneration to Directors, Key Managerial Personnel and Senior Management involves a balance between fixed
and incentive pay reflecting short and long term performance objectives appropriate to the working of the Company
and its goals.

1.2. Definitions
1.2.1. “Board” means the Board of Directors of the Company.

1.2.2. “Company” means “Oriental Nagpur Betul Highway Limited.”

1.2.3. “Employees’ Stock Option” means the option given to the directors, officers or employees of a company or of
its holding company or subsidiary company or companies, if any, which gives such directors, officers or employees,
the benefit or right to purchase, or to subscribe for, the shares of the company at a future date at a pre-determined
price.

1.2.4. “Independent Director” means a director referred to in Section 149 (6) of the Companies Act, 2013.

1.2.5. “Key Managerial Personnel” or “KMP” means Key Managerial Personnel of the Company in terms of the
Companies Act, 2013 and the Rules made thereunder.

(As per Section 203 of the Companies Act, 2013, the following are whole-time Key Managerial Personnel:

(i) Managing Director or Chief Executive Officer or the Manager and in their absence a whole-time Director;

(ii) Company Secretary; and

(iii) Chief Financial Officer.)

1.2.6. “Nomination and Remuneration Committee” shall mean a Committee of Board of Directors of the Company,
constituted in accordance with the provisions of Section 178 of the Companies Act, 2013 and rules as prescribed
thereunder.




1.2.7. “Policy or This Policy” means, “Nomination and Remuneration Policy.”

1.2.8. “Remuneration” means any money or its equivalent given or passed to any person for services rendered by him
and includes perquisites as defined under the Income-tax Act, 1961.

1.2.9. “Senior Management” mean personnel of the Company who are members of its core management team
excluding Board of Directors. This would include all members of management one level below the executive directors,
including all the functional heads.

1.3. Interpretation
Words and expressions used in this Policy shall have the same meanings respectively assigned to them in the
Companies Act, 2013 or the rules framed thereon.

2. NOMINATION AND REMUNERATION COMMITTEE

2.1. Role of the Committee

(a) Identifying persons who are qualified to become directors and who may be appointed in senior management in
accordance with the criteria laid down, recommend to the Board their appointment and removal and shall carry out
evaluation of every director’s performance.

(b) Formulating the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the Board a policy, relating to the remuneration for the directors, key managerial personnel and other
employees.

(c) Formulating the criteria for evaluation of Independent Directors and the Board;

(d) Devising a policy on Board diversity

(e) Ensuring that the Board comprises of a balanced combination of Executive Directors and Non-Executive Directors;
(f) All information about the Directors/ Managing Directors / Whole time Directors / Key Managerial Personnel i.e.,
background details, past remuneration, recognition or awards, job profile shall be considered and disclosed to
shareholders, where required;

(g) The Committee shall take into consideration and ensure the compliance of provisions under Schedule V of the
Companies Act, 2013 for appointing and fixing remuneration of Managing Directors / Whole-time Directors;

(h) While approving the remuneration, the Committee shall take into account financial position of the Company, trend
in the industry, qualification, experience and past performance of the appointee;

(i) The Committee shall be in a position to bring about objectivity in determining the remuneration package while
striking the balance between the interest of the Company and the shareholders;

2.2. Composition of the Committee

(a) The Committee shall comprise of at least three (3) Directors, all of whom shall be nonexecutive Directors and at
least half shall be Independent.

(b) The Board shall reconstitute the Committee as and when required to comply with the provisions of the Companies
Act, 2013 and applicable statutory requirement.

(c) Minimum two (2) members shall constitute a quorum for the Committee meeting.

(d) Membership of the Committee shall be disclosed in the Annual Report.

(e) Term of the Committee shall be continued unless terminated by the Board of Directors.

2.3. Chairman of the Committee

(a) Chairman of the Committee shall be an Independent Director.

(b) Chairman of the Company may be appointed as a member of the Committee but shall not Chair the Committee.
(c) In the absence of the Chairman, the members of the Committee present at the meeting shall choose one amongst
them to act as Chairman.

(d) Chairman of the Nomination and Remuneration Committee shall be present at the Annual General Meeting or may
nominate some other member to answer the shareholders’ queries.

2.4. Frequency of the Meetings of the Committee
The meeting of the Committee shall be held at such regular intervals as may be required.

2.5. Committee Member’s Interest




(a) A member of the Committee is not entitled to be present when his or her own remuneration is discussed at a
meeting or when his or her performance is being evaluated.

(b) The Committee may invite such executives, as it considers appropriate, to be present at the meetings of the
Committee.

2.6. Voting at the Meeting

(a) Matters arising for determination at Committee meetings shall be decided by a majority of votes of Members
present and voting and any such decision shall for all purposes be deemed a decision of the Committee.

(b) In the case of equality of votes, the Chairman of the meeting will have a casting vote.

2.7. Minutes of the Meeting

Proceedings of all meetings must be minuted and signed by the Chairman of the said meeting or the Chairman of the
next succeeding meeting. Minutes of the Committee meeting will be tabled at the subsequent Board and Committee
meeting.

3. APPLICABILITY

This Policy is Applicable to:

(a) Directors (Executive, Non-Executive and Independent)

(b) Key Managerial Personnel

(c) Senior Management Personnel

(d) Other employees as may be decided by the Nomination and Remuneration Committee

4. APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR MANAGEMENT
PERSONNEL

4.1. Appointment criteria and qualifications

(a) Subject to the applicable provisions of the Companies Act, 2013 and other applicable laws, if any and OSE Group
HR Policy, the Committee shall identify and ascertain the integrity, qualification, expertise and experience of the
person for appointment as Director, KMP or at Senior Management level and recommend to the Board his / her
appointment.

(b) The Committee has discretion to decide the adequacy of qualification, expertise and experience for the concerned
position.

(c) The Company shall not appoint or continue the employment of any person as Managing Director / Whole-time
Director / Manager who has attained the age of seventy years.

Provided that the term of the person holding this position may be extended beyond the age of seventy years with the
approval of shareholders by passing a special resolution based on the explanatory statement annexed to the notice
for such motion indicating the justification for extension of appointment beyond seventy years.

4.2. Term / Tenure

4.2.1. Managing Director / Whole-time Director / Manager (Managerial Personnel)

The Company shall appoint or re-appoint any person as its Managerial Personnel for a term not exceeding five years
at a time. No re-appointment shall be made earlier than one year before the expiry of term.

4.2.2. Independent Director

(a) An Independent Director shall hold office for a term up to five consecutive years on the Board of the Company and
will be eligible for re appointment on passing of a special resolution by the Company and disclosure of such
appointment in the Board's report.

(b) No Independent Director shall hold office for more than two consecutive terms, but such Independent Director
shall be eligible for appointment after expiry of three years of ceasing to become an Independent Director.

Provided that an Independent Director shall not, during the said period of three years, be appointed in or be associated
with the Company in any other capacity, either directly or indirectly.

(c) At the time of appointment of Independent Director it should be ensured that number of Boards on which such
Independent Director serves is restricted to seven listed companies as an Independent Director and three listed
companies as an Independent Director in case such person is serving as a Whole-time Director of a listed company.
(d) The maximum number of public companies in which a person can be appointed as a director shall not exceed ten.




For reckoning the limit of public companies in which a person can be appointed as director, directorship in private
companies that are either holding or subsidiary company of a public company shall be included.

4.3. Familiarization Programme for Independent Directors

The company shall familiarize the Independent Directors with the company, their roles, rights, responsibilities in the
company, nature of the industry in which the company operates, business model of the company, etc., through various
programmes.

4.4. Evaluation
Subject to Schedule IV of the Companies Act, 2013, the Committee shall carry out the evaluation of Directors
periodically.

4.5. Removal

Due to reasons for any disqualification mentioned in the Companies Act, 2013, rules made thereunder or under any
other applicable laws, rules and regulations, the Committee may recommend, to the Board with reasons recorded in
writing, removal of a Director, KMP, subject to the provisions and compliance of the applicable laws, rules and
regulations.

4.6. Retirement

The Director, KMP and Personnel of Senior Management shall retire as per the applicable provisions of the Companies
Act, 2013 and the prevailing policy of the Company. The Board will have the discretion to retain the Director, KMP,
Personnel of Senior Management in the same position / remuneration or otherwise even after attaining the retirement
age, in the interest and for the benefit of the Company.

5. PROVISIONS RELATING TO REMUNERATION OF MANAGERIAL PERSONNEL, KMP AND SENIOR MANAGEMENT
PERSONNEL

5.1. General

(a) The remuneration / compensation / commission etc. to Managerial Personnel will be determined by the Committee
and recommended to the Board for approval. The remuneration / compensation / commission etc. shall be subject to
the approval of the shareholders of the Company and Central Government, wherever required.

(b) The remuneration and commission to be paid to the Managerial Personnel shall be as per the statutory provisions
of the Companies Act, 2013, and the rules made thereunder for the time being in force.

(c) Increments to the existing remuneration / compensation structure may be recommended by the Committee to the
Board which should be within the slabs approved by the Shareholders in the case of Managerial Personnel, wherever
required.

(d) Where any insurance is taken by a company on behalf of its Managing Director, Whole-time Director, Manager,
Chief Executive Officer, Chief Financial Officer or Company Secretary for indemnifying any of them against any liability
in respect of any negligence, default, misfeasance, breach of duty or breach of trust for which they may be guilty in
relation to the company, the premium paid on such insurance shall not be treated as part of the remuneration payable
to any such personnel.

5.2. Remuneration to Managerial Personnel, KMP, Senior Management and Other Employees

5.2.1. Fixed Pay

Managerial Personnel shall be eligible for a monthly remuneration as may be approved by the Board on the
recommendation of the Committee in accordance with the statutory provisions of the Companies Act, 2013, and the
rules made thereunder for the time being in force. The break-up of the pay scale and quantum of perquisites including,
employer’s contribution to provident fund, pension scheme, medical expenses, club fees etc. shall be decided and
approved by the Board on the recommendation of the Committee and approved by the shareholders and Central
Government, wherever required.

5.2.2. Minimum Remuneration

If, in any financial year, the Company has no profits or its profits are inadequate, the Company shall pay remuneration
to its Managerial Personnel in accordance with the provisions of Schedule V of the Companies Act, 2013 and if it is not
able to comply with such provisions, with the prior approval of the Central Government.




5.2.3. Provisions for excess remuneration

If any Managerial Personnel draws or receives, directly or indirectly by way of remuneration any such sums in excess
of the limits prescribed under the Companies Act, 2013 or without the prior sanction of the Central Government,
where required, he / she shall refund such sums to the Company and until such sum is refunded, hold it in trust for
the Company. The Company shall not waive recovery of such sum refundable to it unless permitted by the Central
Government.

5.2.4. The remuneration to Personnel of Senior Management shall be governed by the OSE Group HR Policy.
5.2.5. The remuneration to other employees shall be governed by the OSE Group HR Policy.
5.3. Remuneration to Non-Executive / Independent Director

5.3.1. Remuneration / Commission
The remuneration / commission shall be in accordance with the statutory provisions of the Companies Act, 2013, and
the rules made thereunder for the time being in force.

5.3.2. Sitting Fees

The Non- Executive / Independent Director may receive remuneration by way of fees for attending meetings of Board
or Committee thereof.

Provided that the amount of such fees shall not exceed the maximum amount as provided in the Companies Act, 2013,
per meeting of the Board or Committee or such amount as may be prescribed by the Central Government from time
to time.

The sitting fee paid to Independent Directors and Women Directors, shall not be less than the sitting fee payable to
other directors.

5.3.3. Limit of Remuneration / Commission

Remuneration / Commission may be paid within the monetary limit approved by shareholders, subject to the limit not
exceeding 1% of the net profits of the Company computed as per the applicable provisions of the Companies Act,
2013.

5.3.4. Stock Options
An Independent Director shall not be entitled to any stock option of the Company.

6. DISCLOSURES
The Company shall disclose the Policy on Nomination and Remuneration on group’s website www.orientalindia.com.

7. AMENDMENT
Any amendment or modification in the Companies Act, 2013 and rules made thereunder and any other applicable
regulation relating to Nomination and Remuneration Committee shall automatically be applicable to the Company.




ANNEXURE-B

CEO/CFO CERTIFICATION PURSUANT TO REGULATION 17(8) READ WITH PART-B OF SCHEDULE-II OF THE
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

To
The Board of Directors
Oriental Nagpur Betul Highway Limited

As stipulated under Regulation 17(8) and Part B of Schedule Il of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, We Sharad Kumar Singh, Chief Executive Officer and Abhsihek Sehgal,
Chief Financial Officer certify that:

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

(1) these statements do not contain any materially untrue statement or omit any material fact or contain
statements that might be misleading;

(2) these statements together present a true and fair view of the Company’s affairs and are in compliance
with Indian Accounting Standards, applicable laws and regulations.

B. There are, to the best of their knowledge and belief, no transactions entered into by the Company during
the year which are fraudulent, illegal or violative of the Company’s code of conduct.

C. We accept responsibility for establishing and maintaining internal controls for financial reporting and that
we have evaluated the effectiveness of internal control systems of the Company pertaining to financial
reporting. Deficiencies in the design or operation of such internal controls, if any, of which we are aware
have been disclosed to the Auditors and the steps have been taken or propose to be taken to rectify these
deficiencies.

D. We have indicated to the Auditors and the Audit Committee that:-

(1) there has not been any significant changes in internal control over financial reporting during the year;
(2) there has not been any significant changes in accounting policies during the year requiring disclosures in
the notes to the financial statements; and

(3) we are not aware of any instances of significant fraud with involvement therein of the management or
an employee having a significant role in the Company’s internal control system over financial reporting.

Sd/-
Abhishek Sehgal, Chief Financial Officer

Sd/-
Sharad Kumar Singh, Chief Executive Officer
Date: 22/05/2023
Place: New Delhi




ANNEXURE-C

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(pursuant to Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015)

To,

The Members

Oriental Nagpur Betul Highway Limited

Unit No. 307A, 3rd floor, Worldmark 2,

Asset Area No. 8, Hospitality District, Delhi Aerocity,
near |Gl Airport, New Delhi — 110037

We have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of Oriental Nagpur Betul Highway Limited having CIN U45400DL2010PLC203649 and having
registered office at Unit No. 307A, 3rd floor, Worldmark 2, Asset Area No. 8, Hospitality District, Delhi
Aerocity, near |Gl Airport, New Delhi — 110037 (hereinafter referred to as “the Company”), produced before
us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 27 read with
Regulation 53 and Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations
furnished to us by the Company & its officers, we hereby certify that none of the Directors on the Board of
the Company as stated below for the Financial Year ended on March 31, 2023 have been debarred or
disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange
Board of India, Ministry of Corporate Affairs (MCA) or any such other Statutory Authority:

Sr. No. Name of Director DIN Date of Appointment in

Company*
1 Mr. Abhishek Sehgal 09771954 13/02/2023
2 Mr. Ranveer Sharma 02483364 06/10/2020
3 Mr. Deepak Kukreja 00175365 01/06/2020
4 Mr. Monika Kohli 06990318 01/06/2020
5 Mr. Smita Rastogi 07813787 31/03/2022
6 Mr. Nikhil Dhingra$ 07835556 06/01/2020

*the date of appointment is as per the MCA Portal.
S Mr. Nikhil Dhingra (DIN: 07835556) resigned from Directorship of the Company w.e.f. January 30, 2023

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility

of the management of the Company. Our responsibility is to express an opinion on these based on our

verification. This certificate is neither an assurance as to the future viability of the Company nor of the
efficiency or effectiveness with which the management has conducted the affairs of the Company.

For C Gaur & Associates

Company Secretaries

Date: 21/05/2023 Chetan Gaur
Place: New Delhi (Proprietor)
Membership No.: 37455

CP No.: 19223

UDIN: A037455E000345367




ANNEXURE-D

CERTIFICATE ON CORPORATE GOVERNANCE
CERTIFICATE REGARDING COMPLIANCE OF CONDITIONS OF CORPORATE
GOVERNANCE

To,

The Members

Oriental Nagpur Betul Highway Limited

Unit No. 307A, 3rd floor, Worldmark 2,

Asset Area No. 8, Hospitality District, Delhi Aerocity,
near |Gl Airport, New Delhi — 110037

We have examined the compliance of conditions of Corporate Governance by Oriental Nagpur Betul Highway
Limited (“the Company”), for the year ended March 31, 2023, as prescribed in Regulations 17 to 27, 62 (1A)
and para A, C, D and E of Schedule V of Chapter IV of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (SEBI LODR).

We state that the compliance of conditions of Corporate Governance is the responsibility of the Company’s
management and, our examination was limited to procedures and implementation thereof, adopted by the
Company for ensuring the compliance of the conditions of the Corporate Governance. It is neither an audit
nor an expression of opinion on the financial statements of the Company.

In our opinion, and to the best of our information and according to the explanations given to us, we certify
that the Company has complied with the conditions of Corporate Governance as stipulated in the above
mentioned SEBI LODR.

We further state that such compliance is neither an assurance as to the future viability of the Company nor
the efficiency or effectiveness with which the management has conducted the affairs of the Company.

This certificate is issued solely for the purposes of complying with the aforesaid Regulations and may not be
suitable for any other purpose.

For C Gaur & Associates
Company Secretaries

Chetan Gaur

(Proprietor)

Membership No.: 37455

Date: 21/05/2023 COP No.: 19223
Place: Delhi UDIN: A037455E000345356
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Independent Auditor’s Report

To the Board of Directors of Oriental Nagpur Betul Highway Limited

Report on the Audit of Ind AS Financial Statements

Opinion

We have audited the Ind AS Financial Statements of M/s Oriental Nagpur Betul Highway
Limited (“the Company”), which comprise the balance sheet as at 31 March 2023, the
statement of Profit and Loss, statement of changes in equity, statement of cash flows for the
year then ended, and relevant 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, the aforesaid Ind AS Financial Statements give the information required by 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 2023, and
profit, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters,

SL Key Audit Matters Auditor’s Response to Key Audit
No. Matters

1. | Determination of  Unwinding | We assessed the Company’s process for
Interest Income on Annuity from | the determining the Unwinding Interest
NHAI and the balance recoverable | Income on Annuity from NHAI and its
as at the reporting date receivable, which involved testing of the
As at 31 March 2023, the company has | design and operating effectiveness of the
recorded an Interest Income on | internal controls and substantive testing
Annuity from NHAI amounting to | procedures as described below:
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from NHAI over the balance
concession period 1.e. till FY 2031-32.

The value of Interest Income on
Annuity from NHAI (Revenue from
Operations) and Annuity Receivable
(Other Financial Assets — Current &
Non-Current) are considered to be a
key audit matter as these amounts
represent a significant portion of the
total 1ncome and total assets of the
company, respectively, included in the
Ind AS Financial Statements, couples
with the use of significant management
judgement / estimates and use of
management’s experts in determining
the fair values, on the basis described
above.

b)

c)

a) Assessed the management significant

judgements / estimates used in
evaluation of inputs for the purpose
of determination of such income in
accordance with Ind AS 115 and
determination of the financial asset as
recoverable in accordance with Ind
AS 109. We carried out a
combination of procedures involving
enquiry and observation, and
inspection of evidence in respect of |
operations of these controls.

We assessed the process of |
preparation and amendments of the |
discounted cash flow model for
determination of unwinding interest
income from NHALI and the balance
recoverable over the remaining
concession period.

Performed analytical procedures by
comparing assumptions and fair
values on year-on-year basis and
obtained reasons for the variances,
wherever identified.

Determination of Interest Expense
on Borrowings as Nen-Convertible
Debentures and the liability against
the Non-Convertible Debentures as
at the reporting date

As at 31 March 2023, the Company has
recorded an Interest Expense on Non-
Convertible Debentures aggregating to
Rs. 1,585.82 Millions and a total
lability of Rs. 17,071.73 Millions
against the outstanding Non-
Convertible Debentures, payable by
FY 2029-30,

The determination of fair value of
interest expense on Non-Convertible
Debentures  requires  significant
management judgement / estimates

We assessed the Company’s process for
the determining the Interest Expense on
Non-Convertible Debentures and the
liability of Non-Convertible Debentures,
which involved testing of the design and
operating effectiveness of the internal
controls and  substantive testing
procedures as described below:

a) Assessed the management significant

judgements / estimates used 1n
evaluation of inputs for the purpose
of determination of such expense and
financial liability as payable in
accordance with Ind AS 109. We
carried out a combination of
procedures involving enquiry and

observation, and inspection of 7|
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; | such as amortization of processing fee, evidence in respect of operations of
| preparation of discounted cash flow these controls.

: mode! for determination of interest b) We
expense and outstanding liability at the
reporting date etc.

assessed the process of
preparation and amendments of the
discounted cash flow model for

determination of interest expense on

1he vafge ofatiercss expense on E:Jon,“ Non-Convertible Debentures and the
Convertible Debentures (Finance Cost) . \
balance payable over the remaining

and Qutstanding =~ Debentures period till FY 2029-30.

| (Borrowings - Current & Non-

| : &

| % CurTcnt) are considered to be a key ¢} Performed analytical procedures by

; i audit matter as these amounts represent comparing assumptions and fair |
a significant portion of the total values on vyear-on-year basis and
expenses and total liabilities of the obtained reasons for the variances,
company, respectively, included in the wherevert dentified,

Ind AS Financial Statements, coupies
with the use of significant management
judgement / estimates and use of
management’s experts in determining
the fair values, on the basis described
above.

Other Information

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s Report but does not include
the Ind AS financial statements and our auditor’s report thereon which we obtained prior to
the date of this auditor’s report.

Qur opinion on the Ind AS Financial Statements does not cover the other information and we
do not express any form of assurance conclusive thereon.

In connection with our audit of the Ind AS Financial Statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is matenally
inconsistent with the Ind AS Financial Statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

When we read this other information, if we conclude that there is a material misstatement’
therein, we are required to communicate the matter to those charges with governance and
review the steps taken by the management to communicate to those in receipt of the other
information, if previously issued, to inform them of the revision.

Responsibility of Management and Those Charged with Governance for the Ind AS
Financiai Statements

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

In preparing the Ind AS Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
mntends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Ind AS Financial
Statements as @ whole are free from material misstatement, whether due to fraud or error,
and to 1ssue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these Ind AS
Financial Statements.

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

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management. et
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» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the Ind AS Financial Statements or, if such disclosures are
inadequate, 1o modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the Ind AS Financial
Statements, including the disclosures, and whether the 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 financial statements that, mdividually
or in aggregate, makes it probable that the economic decisions of the users of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in
(1) planning the scope of our audit work and in evaluating the results of our work: and (ii) to
evaluate the effect of any identified misstatements in the financial statements.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication. ’

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the Annexure A, a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which to the best

of our knowledge and belief were necessary for the purposes of our audit. i &
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b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books

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

d) In our opinion, the aforesaid Ind AS Financial Statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

¢) On the basis of the written representations received from the directors as on
31 March 2023 taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2023 from being appointed as a director in terms of
Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in *Annexure B”.

g) With respect to other matters to be included in the Auditor’s Report in accordance

 with the requirements of Section 197(16) of the Act, as amended, in our opinion and
to the best of our information and according to the explanation given to us by the
management, the Company has not accrued or paid any managerial remuneration
during the year under audit.

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

i) The Company does not have any impact of any pending litigations which would
impact its financial position in its Ind AS financial statements;

i) The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses; and

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

iv) (i) the management of the Company has represented that, to the best of its
knowledge and belief, other than as disclosed in the notes to accounts, no funds
have been advances or loaned or invested (either from the borrowed funds or share
premium or any other sources or any kinds of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“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 guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(ii) the management of the Company has represented that, to the best of its
knowledge and belief, other than as disclosed in the notes to accounts, no funds
have been received by the Company in any other person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, that Company had
recorded in writing or otherwise, the Company shall, whether, direcﬂy or
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ndirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Parties (“Ultimate Beneficianies”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries:
and

(111) Based on such audit procedures that the auditor has considered reasonable
and appropriate in the circumstances, nothing has come to the notice that has
occurred them to believe that the representations under sub-clause (1) and (1)
contain any material mis-statement,

v) The Company has declared a dividend of Rs. 1,719.98 Millions during the year and
the same 1s in compliance with section 123 of the Act.

vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 requires all companies
which use accounting software for maintaining their books of account, to use such
an accounting software which has a feature of audit trail, with effect from the
financial year commencing on 01 April 2023 and accordingly, reporting under Rule
11{g) of the Companies (Audit and Auditors) Rules, 2014 (as amended) is not
applicable for the current financial year.

For

K G Somani & Co LLP
Chartered Accountants
FRN 006591N / N500377

S Karan Chadha
_,__;', Partner
M. No.: 522201

UDIN 23522201 BGWMEJ8340
Place: New Delhi

Date: 22 May 2023
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“Annexure A” to the Independent Auditors’ Report of even date on the Financial Statements of

W W R ORI com

Oriental Nagpur Betul Highway Limited

Referred to 1n Para 1 under the heading “Report on Other Legal & Regulatory Requirements’ of our
report of even date to the financial statements of the Company for the financial year ended 31 March

2023:

1)

2)

3)

4)

(a) {A)

(B)

{b)

(c)

(d

(e)

(a)

(b)

The Company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment;

The Company does not have intangible assets during the financial year under
audit and therefore reporting under this clause is not applicable;

The Property, Plant and Equipment have been physically venfied by the
management in a phased manner, designed to cover all the items over reasonable
mtervals, and no material discrepancies between the books of account and the
physical Property, Plant and Equipment have been noticed:

The title deeds of all the immovable properties (other than properties where the
company is the lessee and the lease agreements are duly executed in favour of the
lessee) disclosed in the financial statements are held in the name of the company
and there is no dispute in regards with the same, therefore reporting under this
clause does not arise;

The Company has not revalued its Property, Plant & Equipment including Right
to Use Assets) or intangible assets or both during the year, therefore reporting
under this clause does not arise:

As per the information and explanations provided to us by the management. no
proceedings have been initiated or are pending against the company for holding
any benami property under the Benami Transactions (Prohibition) Act, 1988 (45
of 1988) and rules made thereunder, therefore reporting under this clause does
not arise;

The Company does not have inventories, therefore reporting under this clause is
not applicable;

During any point of time of the year, the company has not been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks or
financial institutions on the basis of security of current assets, therefore, reporting
under this clause does not arise;

During the year the company has not made investments in, provided any
guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured, to companies, firms, Limited Liability Parinerships or any
other parties, therefore, reporting under clause 3 (a) to (f) does not arise.

However, the company has granted loan(s) to the related parties, recoverable on
demand, in previous years and the recoverable balances against those loans are
appearing in the books of account as at the reporting date;

The Company has complied with the provisions of Section 185 of the Companies

Act, 2013. However, by the virtue of sub-section 11 of Section 186, the

applicability of Section 186 does not fall upon the company;
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5) During the year, the Company has not accepted any deposits or amounts deemed
to be deposits w's 73 and 74 or any other relevant provisions of the Companies
Act, 2013 and the rules made thereunder. Therefore, reporting under this clause
does not arise;

6) The Company is maintaining the Cost Records as specified by the Centrai
Government w's 148 (1) of the Companies Act, 2013. However, we are neither
required 1o carry out, nor have carried out any detailed examination of such
accounts and records;

N (a) The company is generally regular in depositing undisputed statutory dues
including Goods and Services Tax, provident fund, employees’ state insurance.
mcome-tax, sales-tax, service tax, duty of customs, duty of excise, value added
tax, cess and any other statutory dues to the appropriate authorities;

(b} No statutory dues referred to in sub-clause (a) above, have been deposited on
account of any dispute. Therefore, reporting under this clause does not arise,

8) There are no transactions not recorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 (43 of 1961). Therefore, reporting under this clause is
not applicable;

9  (a) The Company is regular in repayment of loans or other borrowings or n the
' payment of interest thereon to its lender and has not defaulted in any such
payments. Therefore, reporting under this clause does not arse;

(b) As per the information and explanations provided to us by the management. the
Company has not been declared as a wilful defaulter by any bank or financial
institution or other lender;

(c) The Company does not have any term loans during the year or as at the reporting
date. Therefore, reporting under this clause is not applicable:

{(d) The Company has not raised any funds on short-term basis during the year.
Therefore, reporting under this clause does not arise;

(® The Company has not received any funds from any entity or person on account
of or to meet the obligations of its subsidiaries, associates or joint ventures.

However, a sum of Rs. 5,835.70 Million (including TDS credit of Rs. 364.20
Million) has been rcceived during the previous financial year from National
Highway Authorities of India against a claim filed by the company on behalf of
Oriental Structural Engineers Private Limited, which is a vendor and a related
party of the Company. The said amount has been remitted to Oriental Structural
Engineers Private Limited during the previous financial year. For details refer
Note No. 46 of the enclosed financial statements;

(f) The Company has not raised any loans during the year on the pledge of securities
held in its subsidiaries, joint ventures or associate companies. Therefore,
reporting under this clause does not arise;

10y (&) The Company has not raised any funds by way of initial public offer or further“
public offer (mciudmg debt instruments) during the year. Therefore, rcpomng n
under this clause is not applicable; ;
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(b} The Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible) during
the year. Therefore, reporting under this clause is not applicable:

I fa) As per the information and explanation provided by the management of the
company, no fraud by the company or fraud on the company has been noticed or
reported during the year.

(b} No report under sub-section {12} of section 143 of the Companies Act has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies
{Audit and Auditors) Rules, 2014 with the Central Government;

(c) We have considered whistle-blower complaints if any, received during the year
by the Company. However, no such complaints have brought to our notice by the
management of the Company. Therefore, reporting under this clause docs not
arise;

12) The Company is not a Nidhi Company and hence reporting under this clause 12
(a), (b) and (c) is not applicable;

13) As per the information and explanations provided to us by the management of the
Company, all transactions with the related parties are in compliance with sections
177 and 188 of Companies Act where applicable and the details have been
disclosed in the financial statements, etc., as required by the applicable
accounting standards:

14) (a) The Company has an internal audit system commensurate with the size and nature
of its business:

(b) The reports of the Internal Auditor for the period under audit have not been
considered by the Statutory Auditors as the Internal Audit is under process and
the draft reports are yet to be released by the Internal Auditors to the management
of the Company;

15) As per the information and explanations given to us by the management, the
Company has not entercd any non-cash fransactions with the directors or persons
connected with him, therefore the provisions of section 192 of the Companies
Act, 2013 are not attracted and hence, reporting under this clause does not arise;

16) (a) The Company is not required to be registered under section 45-1A of the Reserve
" Bank of India Act, 1934, therefore reporting under this clause is not applicable;

(b) The Company is not an NBFC and has not conducted any Non-Banking Financial
or Housing Finance activities without a valid Certificate of Registration (CoR)
from the Reserve Bank of India as per the Reserve Bank of India Act, 1934,
therefore reporting under this clause does not arise;

{c) The Company is not a Core Investment Company (CIC) as defined mn the
regulations made by the Reserve Bank of India, therefore, reporting under this
clause is not applicable:

“/,v y
" e

(d) The Group does not have any CIC as part of the Group; s
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17 The Company has not incurred any cash losses in the financial year and the
immediate preceding financial year, therefore, reporting under this clause docs
not arise;
18) There has been no resignation of the Statutory Auditors of the Company during
the year.
19) On the basis of the financial ratios, ageing and expected dates of realisation of

financial assets and payment of financial liabilitics. other mformation
accompanying the financial statements, the our knowledge of the Board of
Directors and management plans, we are of the opinion that no material
uncertainty exists as on the date of the aundit report that company is capable of
meeting its habilitics existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date;

20y (a) During the year, the Company 18 not required to transferred any unspent amount
to any Funds specified in Schedule VII to the Companies Act, 2013;

(b} During the year, the Company has transferred remaining unspent amount of Rs,
54.18 Millions (Previous year Rs. 54.79 Millions) to a separate Bank Account in
compliance of the provisions of Section 135 (6) of the Companies Act, 2013;

20 This report is in relation to the Ind AS Standalone Financial Statements. This
clause (21) is for consolidated financial statements hence, it is not applicable.

K G Somani & CoLLP
Chartered Accountants
FRN: 006591N / N500377

¢ Pariner
20 M. No.: 522201
UDIN 2352220 IBGWMEIJR340

Place: New Delht
Date; 22 May 2023
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“Annexure B” to the Independent Auditor’s Report of even date on the Standalone Financial
Statements of Oriental Nagpur Betul Highway Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of Onental Nagpur Betul
Highway Limuted (“the Company™) as of 31 March 2023 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Contrels

The Company’s management 1s responsible for establishing and maintaming internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors” Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropnate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
staternents for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of
the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2023, bascd on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India.

For K G Somani & Co LLP
Chartered Accountants
Firm Registration No.: 006591N / N500377

PO
fan Chadha " \
Partner 003
Membership No.: 522201
Date: 22 May 2023
Place: New Delhi
UDIN: 23522201 BGWMEJZ340
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Oriental Nagpur Betul Highwaey Ltd,
Baiance Sheet as ut 31 March, 2023
(A3 amoost i miltilons uniess otherwiss stated)

Particulars Notus As ot F VTS
_ 31 March 2083 30 Sept 2022
LABSETS
{1} Nonecurrent assets
&) Property, Plant snd Equipment 3 b+ 4 43.08
b} Financial Asesis
B invesiments - -
W) Trace mcsivables . .
3} Loans 3 . 867.35
v} Other financial saset 4 21,100.82 21,902 A6
v} Deferred tax Asouts (Net) [ 42,56 -
d}  Non-current tax assets {nel} 8 390.58 362 64
{2) Curvent assets . - 4
®}  inveniones - ﬂ
il g~ ot v $.479.78 1,507.83 teore g
¥ Trade recetvables 8 1414 1216 880 I
§il) Cash and cash squiveients ® 264.93 204 A0 835,19 i
W m b% b-:::- other then cash 1 3.807.63 348510 PO
v} Loana (1] 384270 384270 as20 ¢
vi} Other finencini sssst 12 5.5687.60 5.678.78 556700 iR
&) Other current asesls “® 89.90 4.7 2014 i
TOTAL ASSETS e T3] XTI |
11, EQUITY AND LIABILITIES i
8} Equity Share capiial " 181.35 18196 .88 (|
B} Other Equity 18 12,698.72 12,074.94 w21m224  If
UABILITIES ' ;1
{1} Non-current llabilities |
#) Financial Lisbiities q
)} Borowings 16 18,960.54 20,093.76 s
%) Lesse Liabiits i
i) Trods payables o
iv) Other finencial Rsbistes L ) i HI
b} Deferred tax kabiiitios (Net) 3 " 1827 23324 i
¢} Other Non curvent iabilties . b - “ ;'I
{2) Current liabilities !
8) Financiel Lisbilltioe
() Borrowings 1 2,201.85 2,4%8.52 2071278
i) Lesen Linbilities
(). Trade payabiee 1 :
{A) Total out standing dues af micro e 4
entarprises and smadl snterprises - - | |
(B} Total out stending ues of creditors 20.18 ~ E
other then micro enterpises and small 52,60 48.28 i
arienvises i
(i} Cther financial tebiliies " 2.252.72 229170 23374, |l
b) Other current liabilties 2 5078 844 -
€) Provisiors 2 1 23.03 0.70 o
, TOTAL EQUITY AND LIABILITIES , e3m B8 30,180.50 ;,i_
Significant accounting policies 4 i
The accompanying notes are an intesgral part of 281 i
thess standslons financisl statements
This in the Balance Sheet referred &0 in our report of sven dets
For K G SOMANI & GO LLP
(Formarly known as KO 8 18 Co) For aivd on behalf of the Board of Drectors
Charterid Accountants
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Orinntal Nagpur Betul Highway Lid,
Statamant of Profit and Loss for the period ended 31 March 2023

{All amount in millions unless otherwise stated) ol

Notes Quarter ended  Quarterended  Quarter Ended Year ended Year srufoch|
31 March 2028 31 Dec 2022 31 March 2022 31 March 2023 31 March 2032

1,019.88 1,008.19

g
|

|
:
|

Profit hefors tax

Tax sxpense/Credlt: 20

Current Tax 10718 100,72 305.10

MAT Cratit Current period (56.69) Qren {10604} (341.60)

Current Tax earlier perod - {9.51) {8.31)

MAT Credit Earlior petiod - o.M {12,685} 8.3

Deferred Tax - sartier poriod - . . i

Deferrad Tax 80841 (470.88) G4BT 868.53

Other Comprehensive incoms ‘ '

Total Comprehensive Incoms (Net of 4724 1.080.7¢ 20.88 2,131.94

A toms that will be reciassified to profit - . " .

8 ttems that will not be reclassified to profit or ioss » - . -

Total Comprehensive incomas for the pariod A4 1,080.78 89.88 243194
. SRR S AR e

Earnings par saulty share: %

{1} Basic , 2.1 2000 ass 117.58

{2) Diluted 2.8 $0.80 385 $17.68

Sigréficant socounting policles 4

The accompanying notes are an ntegeal

part of these standaions financisl

statements 2-81

Thin Is the Statemant of Profit and Loss referred 1o In our report of aven date

For K G SOMANI & CO LLP
{Formarty known as K.G Somani &Co ) For and on behaif of the Board of Directors
Chartered Accountants
Firm Registration No;» 00059 1N/NS00377 <
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Oriental Nagpur Betul Highwaey Ltd,
Statement of Gash Flows Statement for the period snded 31 March, 2023
(Al smount in milions uniess otherwiss statad)

Yaar enclad Half Yasr endod 30 Yoair evvdiadd
Dertasiory 3March2023  Septomber 2022 siMer 2022 |
A CASHELOW FROM OPERATING ACTIVITIES ¢
Proiit befors wxceptionsl tems s {ax as per stalsment of prodit and foss, 225107 1,044.18 2428.91
Adiustrvent for =
838 4,41 1044
Finanom income on interest Free Loan {894 {3.58) (497
inerest on Incoma {304.15) {128.07) {124.68)
internst noome - intarest bearing RPT icen (509::2 {285::; {508.98) ;
Unwinding interest incoma mmmm NHA} {3,801.21) {1.943.60) (4,123.89) Il
{Giainy) on fair valustion of Mutual funds {14.88) {18.48) £30.95) 1l
Profit on redemption of Mulus! fund {50.81} (7.2 (84.97} L i
Modification Gain/l.oss 138.54 - {1,548.34) ;. ;i1
interwat on Debentures 1,588.82 616.96 175501 |
intargat on Trust Losn 303,36 200 3
"~ '

" Operating Profit before working Capltsl Changss

{Decrenes
{Docreasel increuse in Other ourrent lstilibes
{increase¥ Dacrease in Ofher curend assetsiother financlel asssls

(incrense) Decresse in loars
{increate) Decrease In snnuity receivabie (Note 11 + Nola 4)
{increaney Detreane In trace recsivable
Net Cash from Operating Activities before Incoms Tax 219831 1
Direct taxos pakd (et of refund) . ; 80
5,142.03 2,500.90 s2ass g
Sale of current invesiments 8.878.37 288.09 g8t -
Tnvestment income ~ Profit on redemption of Mubizal fund 50.81 % 84.37 ';
investraent income from related party 0958 25588 50808 |
Sale of Fined Assote {0.02) - s et
Raceivad from FOR Maturily and others: 856223 2ana7 521386 @ |
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Oriental Nagpur Betul Highway Limited

Notes to Standalone Financial Statements for year ended 31.3.2023.

Note 1. Company Overview and Significant Accounting Policies: -

1.1

Company Overview

Oriental Nagpur Betul Highway Limited (“the Company”) is a subsidiary of Oriental infraTrust w.e.f 24
June 2019. The Company was incorporated under the Companies Act, 1956, on 4" June, 2010 as a
special purpose vehicle set up to develop, establish, construct, Operate & maintain (DBFOT) “Annuity
Basis” of 4 lanes between Nagpur-Saoner-Betul section of NH-69 from Kms 3 to kms 59.30 in the state
of Maharashtra & kms 137 to kms 257.40 in the state of Madhya Pradesh.

The registered office of the company is located at Unit No.307A, Third Floor, World mark - 2 Aerocity,
New Delhi -110037.

1.2

13

Basis of preparation and Presentation

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) as prescribed under Companies Act, 2013, Companies (Indian Accounting
Standards) Rules, 2015 and other relevant provisions of the Act.

The financial statements have been prepared on a historical cost convention and on an
accrual basisexcept for the following:

i Assets and liabilities under service concession agreement

ii. Certain financial assets and liabilities measured at fair value (refer accounting
policyregarding financial instruments)

All assets and liabilities have been classified as current or non-current as per Company’s normal
operating cycle (twelve months) and other criteria set out in the schedule Il to the Act.

Company’s financial statements are presented in India Rupees, which is its functional currency.

Use of estimates

The preparation of financial statements requires management to make certain estimates and
assumptionsthat affect the amounts reported in the financial statements and notes thereto. The
management believesthat these estimates and assumptions are reasonable and prudent. However,
actual results could differ from these estimates. Any revision to accounting estimates is recognized
prospectively in the current and future period. An overview of the areas that involved a higher
degree of judgment or complexity, and of items which are more likely to be materially adjusted due
to estimates and assumptions turning out to be different than those originally assessed have been
disclosed in note no. 1.4. Detailed information about each of these estimates and judgments is
included in the relevant notes together with information about the basis of calculation for each
affected line item in the financial statements.

Significant Estimates and judgments

1. Critical accounting judgement.
Estimate and judgements are continually evaluated are based on historical experience and
other factors, including expectations of future events that may have a financial impact on the
entity and that are believed to be reasonable under circumstances.

The company makes estimates and assumptions concerning the future. The resulting
accounting estimates will, by definition, seldom equal the related actual results. The estimates
and assumptions that have significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are disclosed below.



i. Revenue Recognition

Revenue from contracts with customers is recognized when control of the goods or services
are transferred to the customer at an amount that reflects the consideration entitled in
exchange for those goods or services.

The Company satisfies a performance obligation and recognizes revenue over time, if one
of the following criteria is met:

The Company’s performance does not create an asset with an alternate use to the
Company andthe Company has as an enforceable right to payment for performance
completed to date

The Company’s performance creates or enhances an asset that the customer
controls as theasset is created or enhanced.

The customer simultaneously receives and consumes the benefits provided by the
Company’sperformance as the Company performs.

For performance obligations where one of the above conditions are not met, revenue is
recognized at the point in time at which the performance obligation is satisfied.

Revenue is measured at the fair value of the consideration received or receivable, taking
into account contractual terms and conditions. Taxes (GST) collected on behalf of the
government are excluded from revenue. Revenue is recognized to the extent it is probable
that the economic benefits will flow to the Company and the revenue and costs, if
applicable, can be measured reliably. Revenue is disclosed inclusive of, interalia, incentives
but net of returns, liquidated damages, customer claims, discounts and rebates, etc.

Variable consideration includes volume discounts, price concessions, incentives, etc. The
Company estimates the variable consideration with respect to above based on an analysis
of accumulated historical experience. The variable consideration is adjusted as and when
the expectation regarding the same changes

Revenue from Sale of Goods

Performance obligation in case of Revenue from sale of goods is satisfied at a point in time and
is recognized when control of goods is transferred to the customers. Generally, control is
transferred upon shipment of goods to the customer or when the goods are made available to
the customer, provided transfer of title to the customer occurs and the Company has not
retained any significant risks of ownership or future obligations with respect to the goods
shipped.

Finance income to be accounted on "Annuity receivable" over the annuity period as per IRR

basis.

ii. Provisions and liabilities
Provisions and liabilities are recognized in the period when it becomes probable that there
will bea future outflow of funds resulting from past operations or events and the amount of
cash outflow can be reliably estimated. The timing of recognition and quantification of the

liability require the application of judgement to existing facts and circumstances, which can
be subject to change.

iii. Valuation of interest free loans
taken/giveninterest free loan from

Holding Company

Interest free loan from Holding Company is discounted at the rate of 14%. Cost of term loan
appearing in the balance sheet on the transition date is considered as the basis.
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Interest free loan given to Fellow subsidiaries
Interest free loan to fellow subsidiaries have been discounted at the rate of 10.80%.

1.4 Property, Plant and equipment

15

1.6

All other items of property, plant and equipment are stated at cost, net of recoverable taxes, trade
discount and rebates less accumulated depreciation and impairment loss, if any. Such cost includes
purchase price, borrowing cost and any cost directly attributable to bringing the assets to its working
condition for its intended use.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item will
flow to the

Company and the cost of the item can be measured reliably. The carrying amount of any component
accounted for as a separate asset is derecognized when replaced.

Depreciation is provided as per the useful life of the assets as per schedule |l of Companies Act,
2013 usingWritten down value method (WDV).

*Freehold land held by company as per the requirement of NHAI and the amount of land is nominal
henceit is not treated as investment in property as per Ind AS 40.

Accounting of financial asset under Service Concession Agreement

The Company has entered into service concession agreement with NHAI for development,
maintenance and management of National Highway 69 in the state of Maharashtra and Madhya
Pradesh. As per Article 27 of the agreement the Company upon achieving COD (Commercial
operation date) is entitled to receive fixed semiannual instaliment of annuity of Rs. 2,908,000,000
from national Highway Authority of India. The arrangement is in the nature of Public-Private service
concession agreement.

The management of the Company has determined that the “Financial Asset” model under Appendix
A of Ind AS 115 “Service Concession Agreement” is applicable to the concession. In particular, they
note that grantor (NHAI) has the primary responsibility to pay to the operator ('The Company’).

Under the arrangement, the Company recognizes a financial asset arising from service concession
agreement as it has an unconditional right to receive Cash from grantor (NHAI) for the construction
service, major resurface obligations and regular operation & maintenance services over the
concession period. Such financial asset are measured at fair value on initial recognition and
classified as “Annuity receivable”. Subsequent to initial recognition, the financial asset are
measured at amortized cost. Under this model, the financial asset will be reduced as and when
grant is received from Grantor (NHAI).

As per the salient feature of the arrangement, the operator (‘the Company’) has a twofold activity
based on which revenue is recognized in the financial statements in line W|th the requirement of
Appendix A of Ind AS 115.-The activities are given below:

a. a construction activity in respect of its obligation to design, build, finance an asset that it
makesavailable to the Grantor (NHAI)

b. Revenue from Major resurface obligation and operation and maintenance activity in respect
of theassets during the concession period in accordance with Ind AS 18.

Retrospective Application of the service concession agreement has led to change in accounting
policy of the Company as on the transition date and accordingly classification, recognition and
measurement of construction assets have been carried out.

Impairment of non-financial assets

Assessment is done at each balance sheet date as to whether there is any indication that an asset
tangible and intangible) may be impaired. If any such indication exists, an estimate of the
coverable



amount of the asset / cash generating unit is made. Recoverable amount is higher of an asset’s or
cash generating unit's net selling price and its value in use. Value in use is the present value of
estimated futurecash flows expected to arise from the continuing use of an asset and from its
disposal at the end of its useful life. For the purpose of assessing impairment, the recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that
are largely independent of those from other assets or groups of assets. The smallest identifiable
group of assets that generates cash inflowsfrom continuing use that are largely independent of the
cash inflows from other assets or groups of assets,is considered as a cash generating unit (CGU).
An asset or CGU whose carrying value exceeds its recoverable amount is considered impaired and
is written down to its recoverable amount. Assessment is also done at each Balance Sheet date as
to whether there is any indication that an impairment loss recognized for an asset in prior accounting
periods may no longer exist or may have decreased.

1.7 Financial Instruments
1 Financial asset
i. Initial recognition and Measurement

All financial assets and liabilities are initially recognized at fair value. Transaction costs that
are directly attributable to the acquisition or issue of financial assets and liabilities, which
are not fair value through profit and loss, are adjusted to the fair value on initial recognition.

ii. Subsequent measurement
» Financial assets carried at Amortized cost:

A financial asset is subsequently measured at amortized 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 on specified dates to cash flows that are
solely payments of principal and interest on principal outstanding. Interest income from
these financial assets is included in finance income using the effective rate interest (“EIR”)
method.

» Financial assets at Fair value through other comprehensive income (FVOCI):

A financial asset is subsequently measures at fair value through other comprehensive
income if it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets and the contractual terms of the financial
asset give rise on specified dates to cash flows and selling financial assets and the
contractual terms of the financialasset give rise on specified dates to cash flows that are
solely payments of principal and interest on principal outstanding.

» Financial asset at Fair value through profit or loss (FVTPL):
Investment in Mutual fund by company has been fair valued through P&L.

A financial asset which is not classified in any of the above categories are subsequently
fair valuedthrough profit and loss.

iii. Impairment of financial assets

The Company assesses impairment of financial assets carried at amortized cost based on
expected credit loss model (ECL). The Company follows ‘simplified approach’ for
recognition of impairment loss allowance on trade receivables. The Company recognizes
impairment loss allowance based on lifetime ECLs at each reporting date, right from its
initial recognition. The Company uses historical loss experience to determine the
impairment loss allowance on trade receivables. At each reporting date, the historical
observed default rates are updated and changes in the forward looking estimates are
analyzed.

2 Financial liabilities

i. Initial recognition and Measurement

All financial liabilities are recognized initially at fair value and in case of loans and
borrowings and payables, net of directly attributable cost. Fees of recurring nature are
directly recognized in profit and loss as finance cost.

Subsequent measurement




1.8

1.9

1.10 Revenue recognition

Financial liabilities are subsequently measured at amortized cost using effective interest
method. For trade and other payable maturing within one year from the balance sheet date,
the carrying amounts approximate fair value due to short term maturity of these instruments.

3 Egquity instruments

The Company measures its equity investment other in subsidiary at fair value through profit and
loss. However, where the Company’s management makes an irrevocable choice on initial
recognition to present fair value gains and losses on specific equity instruments in other
comprehensive income (currently no such choice made), there is no subsequent reclassification
on sale or otherwise, of fair value gains and losses to the statement of profit and loss.

4 Interest income is recognized using effective interest rate method. Dividends are
recognized in thestatement of profit and loss only when the right to receive payment is
established.

5 Derecognition of financial instruments

The Company derecognizes financial asset when the contractual rights to the cash flows from
the financial asset expire or it transfers the financial asset and the transfer qualifies for
derecognition under Ind AS 109. A financial liability (or part of financial liability) is derecognized
from the Company’sbalance sheet when the obligation specified in the contract is discharged
or cancelled or expires.

Borrowings

Borrowings are initially recognized at net of transaction cost incurred and measured at amortized
cost. Any difference between the proceeds (net of transaction cost) and the redemption amount is
recognized in the statement of profit and loss over the period of borrowings using the effective
interest rate.

Income tax
Current income tax

Current income tax represents the tax currently payable on the taxable income for the year and any
adjustment to the tax in respect of the previous years. It is measured using tax rates enacted or
substantively enacted at the reporting date.

Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences at the reporting
date between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes at the reporting date.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted at the reporting date.

Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to the
extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered.

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 to be utilized.

Minimum alternative tax (MAT) credit is recognized as an asset only when and to the extent there
is convincing evidence that the Company will pay income tax higher than that computed under MAT,
during the year that MAT is permitted to be set off under the Income Tax Act, 1961 (specified
year). In the year,in which the MAT credit becomes eligible to be recognized as an asset the said
asset is created by way of a credit to the Statement of profit and loss and shown as MAT credit
entitlement. The Company reviews the same at each balance sheet date and writes down the
carrying amount of MAT credit entitiement to the extent there is no longer convincing evidence to
the effect that the Company will pay income tax higher than MAT during the specified year.

2 BETUNN




1.11

1.12

Revenue is measured at the fair value of the consideration received or receivable. Revenue is
recognizedto 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.

The specific recognition criteria described below must also be met before revenue is recognized:
e The Company has transferred risk and rewards incidental to ownership to the customer.

e The Company retains neither continuing managerial involvement to the degree usually
associatedwith ownership nor effective control over the goods sold.

e ltis probable that the economic benefits associated with the transactions will flow to the
Company

e Itcan be reliably measured and it is reasonabie to expect ultimate collection.

Contract revenue (Construction contracts)

Contract revenue associated with construction of road are recognized as revenue by reference to
the stage of completion at the balance sheet date. The stage of completion of project is determined
by the proportion that contract cost incurred for work performed up to the balance sheet date bears
to the estimated total contract costs. The margin on the construction activity is estimated by the
management toarrive at the fair value of financial asset (revenue) relating to the Construction
services rendered under theconcession agreement by the Company. Margin on road construction
contract has not been considered since it is given to Holding Company on back-to-back to the
Holding Company.

Contract cost include costs that relate directly to the specific contract and allocatéd cost that are
attributable to the Construction of the road.

Sale of services:

Revenue from Resurface obligation and regular Operation and maintenance is measured using the
proportionate completion method when no significant uncertainty exists regarding the amount of the
consideration that will be derived from rendering the service and are recognized net of taxes.

Margin on these services has not been considered since it is given to Holding Company on back-
to-back to the Holding Company.

All other income is accounted on accrual basis when no significant uncertainty exists regarding the
amount that will be received.

Borrowing Cost

Borrowing costs include interest, other costs incurred in connection with borrowing. General and
specific borrowing costs directly attributable to the acquisition, construction, production or
development of qualifying assets, which are assets that necessarily take a substantial period of time
to get ready for their intended use or sale, are added to the cost of those assets, until such time as
the assets are substantially ready for their intended use or sale. All other borrowing costs are
recognized in Statement of Profit and Loss in the period in which they are incurred.

Provisions and Contingent liabilities

Provisions are recognized when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. When the Company expects some or all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement is recognized as a separate asset, but only when
the reimbursement is virtually certain. The expense relating to a provision is presented in the
statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used,
the increase in the provision due to the passage of time is recognized as a finance cost.

-~




A contingent liability is disclosed when there is a possible obligation that arises from events and
whose existence is only confirmed by one or more doubtful future events or when there is an
obligation that is not recognized as a liability or provision because it is not likely that on outflow of
resources will be required

1.13 Segment reporting

Operating Segments are reported in a manner consistent with internal reporting provided to Chief
Operating decision maker.

1.14 Employee benefits

1.15 The Employees are on deputation from Parent Company. Post Retirement Benefits are not
born by theCompany.
1.16 Lease (Operating Lease)

Leases in which a significant portion of the risks and rewards of ownership are not transferred to
the company, as lessee, are classified as operating leases. Payments made under operating leases
are charged to the statement of profit and loss on a straight-line basis over the period of the lease
unless the paymentsare structured to increase in line with expected general inflation to compensate
for the company’s expected inflationary cost increases.

1.17 Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes
cash on hand, bank overdraft, deposits held at. call with financial institutions, other short-term
highly liquid investments with original maturities of three months or less that are readily convertible
to known amounts of cash and which are subject to an insignificant risk of changes in value.

1.18 Earnings Per Share

Basic Earnings per Share

Basic earnings per share is calculated by dividing:
the profit attributable to owners,
by the weighted average number of equities shares outstanding during the financial
year,adjusted for bonus elements in equity shares issued during the year.

Diluted earnings per Share
Diluted earnings per share adjusts the figures used in the determination of basic
earnings pershare to take into account:
the after-income tax effect of interest and other financing costs associated with dilutive
potential equity shares, and

the weighted average number of additional equity shares that would have been outstanding
assumingthe conversion of all dilutive potential equity shares.

1.19 Recent Accounting

Pronouncements Ind AS 116:

“On 30th March 2019, the Ministry of Corporate Affairs (MCA) has notified Ind AS 116 Leases,
under Companies (Indian Accounting Standards) Amendment Rules, 2019 which is applicable
with effect from 1st April, 2019.

Ind AS 116 sets out the principles for the recognition, measurement, presentation and disclosure
of leases for both parties to a contract i.e., the lessee and the lessor. Ind AS 116 introduces a
single lease accounting model for lessee and requires the lessee to recognize right of use assets
and lease liabilities for all leases with a term of more than twelve months, unless the underlying
asset is low value in nature.



Currently, operating lease expenses are charged to the statement of profit and loss. Ind AS 116
substantially carries forward the lessor accounting requirements in Ind AS 17.

As per Ind AS 116, the lessee needs to recognize depreciation on rights of use assets and finance
costs onlease liabilities in the statement of profit and loss. The lease payments made by the lessee
under the lease arrangement will be adjusted against the lease liabilities.

The Company is currently evaluating the impact on account of implementation of Ind AS 116 which
mighthave significant impact on key profit & loss and balance sheet ratio i.e., Earnings before
interest, tax, depreciation and amortization (EBITDA), Asset coverage, debt equity, interest
coverage, etc. :




Oriental Nagpur Betul Highway Ltd.

Notes forming part of the financial statements as at 31 March 2023

(Al amount in millions unless otherwise stated)
Note 2:- Property, Plant and Equipment

Ftaj:‘;ld Computers Plant & Equipments  Motor Vehicle Fl:::::_:i ::s& Total
Gross Carrying Amount
Balance as at 31 March 2022 0.09 0.00 175.49 10.11 0.75 186.45
Additions - - - - - -
Less: Disposals - - - - - -
Balance as at 30 June 2022 0.09 0.00 175.49 10.11 0.75 186.45
Additions - - - - - -
Less: Disposals - - - - - -
Balance as at 30 Sep 2022 0.09 0.00 175.49 10.11 0.75 186.45
Additions - - - - - -
Less: Disposals - - - - - -
Balance as at 31 Dec 2022 0.09 0.00 175.49 10.11 0.75 186.45
Additions - - - - - -
Less: Disposals/Adjustment - - 0.03 - - 0.03
Balance as at 31 Mar 2023 0.09 0.00 175.46 10.11 0.75 186.42
Accumulated Depreciation & Amortization
Balance as at 31 Mar 2022 - 0.00 129.02 9.25 0.68 138.96
Charge for the Period - - 1.99 0.19 0.01 2.19
Less: Disposals - - - - - -
Balance as at 30 June 2022 - 0.00 131.02 9.44 0.69 141.14
Charge for the Period - - 2.02 0.19 0.01 2.21
Less: Disposals - - 0.27 (0.26) (0.00) 0.01
Balance as at 30 Sept 2022 - 0.00 133.31 9.37 0.69 143.37
Charge for the Period - - 2.00 0.06 0.00 2.06
Less: Disposals - - - - - -
Balance as at 31 Dec 2022 - 0.00 135.31 9.43 0.69 145.43
Charge for the Period - - 1.84 0.03 0.00 1.87
Add/Less: Adjustment - - 1.79 - - 1.79
Inter Head Adjustment - - (0.12) 0.11 0.00 0.00
Balance as at 31 Mar 2023 - 0.00 138.82 9.57 0.70 149.10
Net Carrying Amount
Balance as at 31 March 2022 0.09 - 46.47 0.86 0.07 47.49
Balance as at 30 June 2022 0.09 - 44.48 0.67 0.07 45.30
Balance as at 30 Sep 2022 0.09 - 42.19 0.74 0.06 43.08
Balance as at 31 Dec 2022 0.09 - 40.15 0.68 0.06 40.98
Balance as at 31 Mar 2023 0.09 - 36.64 0.53 0.06 37.32

* Freehold land held by company as per requirement of NHAI, hence the same has not been treated as Investment property as per Ind AS 40.

* The title deeds of all the immovable properties are héld in the name of the company.
The company has not revalued any of its property, Plant and Equipment and intangible assets till date



Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

As At As At As At
31 March 2023 30 Sept 2022 31 March 2022
Note 3:- Non Current Loans (at amortized cost)
Loans and Advances
To related parties
Loans Considered Good - Unsecured - 67.33 63.78
- 67.33 63.78

Note:-
(i) Refer note 34- Fair value disclosures for disclosure of fair value in respect of financial liabilities measured at amortized cost.

(i) Refer note 35- Financial Risk Management of assessment of expected credit losses.

Note 4:- Other Non Current financial assets
Unsecured- considered good

Annuity receivable 20,830.61 21,763.12 22,752.55
Deemed investment in fellow subsidiary - 83.57 87.12
Security Deposit 7.97 7.89 7.89
FDR with maturity maore than 12 months™ 361.24 47.90 1,491.40
21,199.82 21,902.48 24,338.97
Note:
(i) Movement in receivables under service concession arrangements:
Opening balance . 22,752.55 22,752.55 22,976.76
Add: Unwinding Interest Income on Annuity from National Highway
Authority of India (NHAI) 3,801.21 1,943.60 4,133.59
Less: Transfe'r of rgcelvables from non-current other financial assets to (5,723.13) (2,933.03) (4,357.80)
current other financial assets
Closing balance 20,830.61 21,763.12 22,752.55
Note:-

(i) Refer note 34- Fair value disclosures for disclosure of fair value in respect of financial liabilities measured at amortized cost.
(i) Refer note 35- Financial Risk Management of assessment of expected credit losses.
(iii) Refer Note 36:- Other non current financial assets are hypothecated as security with the Bank (s) against borrowings.

Note 5:- Deferred tax Assets/(Deferred tax Liabilities)
A. Deferred tax liabilities on account of -

Application of Service Concession Agreement (3,045.48) (3,014.14) (3,005.35)
Adjustment of Upfront Fees on NCD (12.77) (12.77) (12.77)
Gain on Fair Valuation of Investment (16.01) (17.27) (10.82)
Demeed Investment Fellow Subsidiaries - (21.91) -
B.Deferred tax assets on account of - - -
Interest Free Loan to Fellow Subsidiaries - 21.91 21.91
Property, Plant & Equipment 3.04 2.43 2.33
Total (3,071.22) (3,041.75) (3,004.69)
MAT Credit Entitlement
AY. 2016-17 104.76 104.76 104.76
AY.2017-18 437.22 437.22 437.22
AY. 2018-19 368.79 368.79 368.79
AY. 2019-20 527.02 527.02 527.02
AY. 2020-21 535.44 535.44 535.44
" AY. 2021-22 429.05 429.05 429.05
AY. 2022-23 369.89 379.20 379.20
AY. 2023-24 341.60 184.00 -
3,113.78 2,965.48 2,781.48
Net Deferred Tax Liabilities/Assets 42.56 (76.27) (223.21)
Note 6:- Non-current tax assets
Income Tax Refundable - net of Provision 399.38 382.64 382.87
399.38 382.64 382.87
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Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

Note 7:- Current Investment
Investment in Mutual Funds (unquoted)

Unquoted- Axis Liquid Fund- Direct Growth Pian- As at 31st March 2023
22,387.639 units (NAV 2,500.8900) As at 31st March 2022 53,418.528
units (NAY 2364.0819))

Unquoted- Axis UltraShort Term Fund- Direct Growth Plan-- As at 31st
March 2023 2,68,171.540 units (NAV 13.1930)(( As at 31st March 2022
1598783.941 units (NAV 12.4680)

Unquoted- Axis Treasury Adavantage Fund- Direct Growth Plan-- As at
31st March 2023 1,92,656.810 units (NAV 2,730.3134)( As at 31st March
2022 252292.431Units NAV 2590.0210)

Unquoted - Nippon India Low Duration Fund - Direct Growth -As at 31st
March 2023 35,766.206 units (NAV 3,340.3055)( As at 31st March 2022
217432.614 Units NAV 3168.7867)

Unquoted - Kotak Saving Fund - Direct Plan -As at 31st March 2023
513,189.267 units (NAV 38.0681)( As at 31st March 2022, 513189.267
units NAV 36.0302)

Unquoted - ABSL Saving Fund - Direct Growth - 19062.128 units (NAV
470.22589)

Unquoted - ABSL Low Duration Fund - Direct Growth - 956643.247 units
(NAV 566.1319) _

Unquoted - ICICI Ultra Short Term Fund - DP Growth - 3,573,189.856
units (NAV 25.3013) .

Unquoted - ICICI Liquid Fund - DP Growth - 1067994.441 units (NAV
333.1852)

Aggregate Amount of unquoted Investments & Market value thereof.
Note:-

(i) Refer note 34- Fair value disclosures for disclosure of fair value in respect of financial liabilities measured at

As At
31 March 2023

55.99

3.54

526.01

119.47

19.54

8.96

90.41

3565.84

As At
30 Sept 2022

50.23

44.53

556.07

702.08

18.89

67.96

68.07

As At
31 March 2022

126.29

19.93

653.44

689.00

'18.49

1,179.76

1,507.83

1,507.15

1,179.76

1.507.83

. 1,507.15

(i) Refer note 35- Financial Risk Management of assessment of expected credit losses.
(i) Refer Note 36:- Current Investments are hypothecated as security with the Bank (s) against borrowings.

Note 8:- Trade receivables

Trade Receivables
Allowance for doubtful trade receivables
Total Receivables

Sub Classified as:-

Trade Receivables Considered good-secured

Trade Receivables Considered good-Unsecured

Trade Receivables which have significant increase in credit risk
Trade Receivables - Credit Impaired

Less:- Allowances for doubtful Trade Receivables

Ageing schedule of trade receivables

23.44
(9.30)

12.16

amortized cost.

9.30

14.14

12.15

9.30

23.44

(9.30)

As at 31 March 2823

QOutstanding from the due date of payment

Less than 6 & months -1
months year

Not due

1-2 years

2-3 years

More than 3
years

Total

Undisputed trade receivables -

cansidered good - 1414 -

414

Undisputed trade receivablas —
which have significant increase - -
in credit risk

Undisputed trade receivables —
credit impaired

Disputed trade receivables —
considered good

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

Disputed trade receivables ~ i )
credit impaired AT




Oriental Nagpur Betul Highway Ltd.

Notes forming part of the financial statements as at 31 March 2023

(All amount in millions unless otherwise stated)

As At

31 March 2023

As At

30 Sept 2022

As At

31 March 2022

As at 31 March 2022

Qutstanding from the due date of payment

Total

Not due

"Less than &

months

& months -1

year

1-2 years

2-3 years

More than 3
years

Undisputed trade receivables -
considered good

0.32

.98

9.30

Undisputed trade receivables -
which have significant increase
in credit risk

Undisputed trads receivables —
credit impaired

Disputed trade receivables —
considered good

Disputed trade receivables -
which have significant increase
in credit risk

Disputed trade receivables —
credit impaired

Note 9:- Cash and Cash Equivalent

Balances with Banks:
Current Accounts
Deposits Account - FDR

Note:-

108.38 .
156.55

88.41
205.99

44.53
790.67

264.93

294.40

835.19

i) Refer to note no -37 , The cash and cash equivalent includes Rs 119.19 million kept under separate bank account earmarked specifically
for carrying CSR activities in pursuance of sec 135(5) of companies Act 2013.The same can be utilised only as per sec 135 of companies Act
2013.Any unspent amount beyond the specified timelines shall have to be deposited with the scheduled funds as defined under schedule VI

of the companies Act 2013

Note 10:- Bank balances other then cash and cash equivalents

Other Bank Balance

FDR
Cash in Hand

Note 11:- Loans

To related parties - Oriental Nagpur Byepass Construction Pvt. Ltd*

3,897.93 3,433.10 1,765.91
3,897.93 3,433.10 1,765.91
3,642.70 3,642.70 3,642.70
3,642.70 3,642.70 3,642.70

* The Oriental Nagpur Betul Highways Ltd has provided loan carrying coupon interest @ 14% p.a.
*The above Loan has been repaid by ONBCPL subsequently on 13th April 2023

Note:-

(i) Refer note 34- Fair vaiue disclosures for disclosure of fair value in respect of financial liabilities measured at amortized cost.
(i) Refer note 35- Financial Risk Management of assessment of expected credit losses.
(iii) Refer Note 36:- Current Investments are hypothecated as security with the Bank (s) against borrowings.

Note 12:- Other Current financial Asset (Unsecured, Considered good)

Annuity receivable

Interest accrued on FD but Not Due

Note:

Movement in annuity receivable

Opening Balance

Add: Revenue from Operations & Maintenance of Road

Add:Modification Gain

Add: Transfer of receivables from non-current other financial assets to
current other financial assets

Less: Tax deducted by NHAI on Annuity payments
Less: Annuity received from National Highway Authority of India

('NHAI")
Closing Balance

5,566.77 5,567.92 5,567.00
21.03 10.86 -
5,587.80 5,578.78 5,567.00
5,567.00 5,567.00 5,265.20

231.18 114.42 211.66
(138.54) (138.54) 1,548.34
5,723.13 2,933.03 4,357.80
(116.32) (58.16) (116.32)
(5,699.68) (2,849.84) (5,699.68)
5,566.77 5,567.92 5.567.00




Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

As At As At As At
31 March 2023 30 Sept 2022 31 March 2022
Note 13:-Other current assets
Mobilization advance
To related parties (Oriental Structural Engineers Pvt. Ltd.) 51.78 3.93 3.93
To Others - - 1.32
Material advance
-To related parties (Orientai Structural Engineers Pvt. Ltd.) 5.40 5.40 5.40
Advance for
Prepaid expenses 13.41 25.99 13.74
WCT/GST - recoverable / adjustable 19.30 6.39 4.74
89.90 4M.71 29.14
Note 14:- Equity Share Capital
Authorized:
e18;2'(1),00,000 (31 March 2023 - 1,90,00,000) Equity Shares of Rs. 10/- 190.00 190.00 190.00
Issued, Subscribed and fully paid-up:
1,81,34,500 (31 March 2023- 1,81,34,500) Equity Shares of Rs. 10/- 18135 18135 181.35
each
181.35 181.35 181.35
{(a) Reconciliation of number of shares
Equity Shares
At the beginning of the year
-In Numbers 1,81,34,500 1,81,34,500 1,81,34,500
- in Rupees 181.35 181.35 181.35
Issued during the period
-In Numbers - - -
- in Rupees - - -
Balance as at the end of the period
-In Numbers 1,81,34,500 1,81,34,500 1,81,34,500
- in Rupees 181.35 181.35 181.35

(b)Rights, Preference and restrictions attached to Shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Every member holding equity shares therein shall

have voting rights in proportion to his shares of the paid up equity share capital. The Company declares and pay dividend in Indian rupees.

In event of liquidation of the Company, the holders of equity shares would be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(c) Shares held by holding company and ultimate holding Company/ Trust

18134494 (March 31, 2023: 18134494) equity shares are held by

Oriental Infratrust. 181.34 181.34
(d) Details of shareholders holding more than 5% shares in the Company

Equity shares of Rs. 10 each fully paid

Equity shares are held by Oriental Infratrust. 1,81,34,500 1,81,34,500
% of Holding 100% 100%

181.34

1,81,34,500
100%

(e) No shares have been issued by the Company for consideration other than cash, during the period of five years immediately preceding

the year ended 31 March 2023.

Details of promoter shareholding

Name of promoter As at 31 March 2023 As at 31 March 2022
Number of % of total shares | % Change Number of % of total shares | % Change
shares during the shares during the year
year
Oriental Infratrust 1,81.34.4%4 100 g 1.81.34,494 100 0
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Oriental Nagpur Betul Highway Ltd.

Notes forming part of the financial statements as at 31 March 2023

(All amount in millions unless otherwise stated)

Note 15:- Other Equity

Surplus in the statement of profit and loss
Balance as per last financial statements

Net profit for the period

Less:- Dividend Distribution*

Less :- Transfer to debenture redemption reserve
Add :- Transfer from debenture redemption reserve
Add:- Investment in feliow subsidiary

Add: Adjustment to PPE

Net surplus in the statement of profit and loss

Reserve on Redemption of Deemed Capital Contribution and
Amount Transfer from Deemed Capital Contribution
Amount Transfer from Deemed Capital Distribution

Security premium
Opening Balance
Closing Balance

Debenture redemption reserve ( to the extent amount available)
Opening Balance

Add : Transfer from retained earning

Less : Transfer to retained earning

Closing Balance

Deemed Distribution of Equity to Fellow Subsidiaries
Total

Nature and purpose of other reserves
Securities premium

As At As At As At
31 March 2023 30 Sept 2022 31 March 2022

6,517.26 6,517.26 8,324.64
2,131.94 1,003.94 1,649.92
(1,665.61) (1,101.23) (1,621.28)
- - (2,119.71)

209.32 102.44 196.57

- - 87.12

(1.84) - -

7,191.07 6,522.41 6,517.26
(951.71) (951.71) (951.71)
1,310.07 1,310.07 1,310.07
358.36 358.36 358.36
3,443.66 3,443.66 3,443.66
3,443.66 3,443.66 3,443.66
1,923.14 1,923.14 2,119.71
(209.32) (102.44) (196.57)
1,713.82 1,820.70 1,923.14
(70.18) (70.18) (70.18)
12,636.72 12,074.94 12,172.24

Securities premium represents premium received on issue of shares. The share premium amount will be utiized in accordance with the

provisions of the Companies Act.
Debenture redemption reserve

As per the amendment of section 2(52) of Companies Act, 2013 w.e.f 1st April 2021, and as per section 71 of Companies Act, 2012, the
company is required to maintain the 10% Debenture Redemption Reserve of outstanding Debentures. Accordingly, the company has created

the Debenture Redemption reserve amounting of Rs.1,71,38,20,000/-.

Note 16:- Non Current Borrowings
(i) Bonds/ Debentures
Debentures (Secured)

8.28% Non Convertible Debentures
8.78% Non Convertible Debentures
9.00% Non Convertible Debentures

Note:- Nature of Security & Terms of repayments for Debentures as per Annexure A.

(ii) Loans from Related Parties
Loan from trust
Oriental InfraTrust*

* The Trust has provided loan carrying coupon interest @ 14% p.a.
Note:-

(i) Refer note 34- Fair value disclosures for disclosure of fair value in respect of financial liabilities measured at amortized cost.
(i) Refer note 35- Financial Risk Management of assessment of expected credit losses.

Note 17:- Current Borrowings (Unsecured )
(i) Bonds/ Debentures
Debentures (Secured)
Current Maturity - Non Convertible Debentures

=/
= \ NE
=

12,721.17 13,683.08 14,604.88
1,399.00 1,504.78 1,606.10
745.85 802.38 856.89
4,103.52 4,103.52 4,103.52
18,969.54 20,093.76 21,171.39
2,201.85 2,136.52 2,072.78
2,201.85 _2,136.52 2,072.78




Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

Note 18:- Trade payables

- Total out standing dues of micro enterprises and smali enterprises

(Refer Note Below)
- Total out standing dues of creditors other than micro enterprises and

As At
31 March 2023

As At
30 Sept 2022

As At
31 March 2022

e 52.60 20.18 49.28
small enterprises
Less:- Allowance for doubtful creditors - - -
52.60 20.18 49.28
* includes amounts due to related parties 51.03 16.39 46.36
Others 1.56 3.79 2.93
52.60 20.18 49.28
Ageing schedule of trade payables
As at 31 March 2023 Outstanding from the due date of payment Total
Less than 1 year 1-Z years Z.3 years More than 2
years
Kicro, small and medium
exterorises ) )
Others 52.60 - 52560
Disputed dues- MSME - . - -
Disputed dues- Others - - -
As at 31 March 2022 Qutstanding from the due date of payment Total
Less than 1 year 1-Z years 2.3 years More than 2
years
tlicre, small and medium
exterprises B ) ) ) )
Others 33.64 15.54 - - 49.28
Disputed dues- MSME - B - - -
Disputed dues- Others - - - - -

Note:-

(i) Refer note 35- Financial Risk Management of assessment of expected credit losses.

Note:-
DUES TO MICRO AND SMALL ENTERPRISES

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act’).

The disclosures pursuant to the said MSMED Act are as follows:

a) The principal amount remaining unpaid to any supplier at the end of
the period

b) Interest due remaining unpaid to any supplier at the end of the period
¢) The amount of interest paid by the buyer in terms of section 16 of the
MSMED Act, 2006, along with the amount of the péyment made to the
supplier beyond the appointed day during the period

d) The amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the appointed day
during the year) but without adding the interest specified under the
e) The amount of interest accrued and remaining unpaid at the end of
each accounting period
f) The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues above are
actually paid to the small enterprises, for the purpose of disallowance of a

deductible expenditure under section 23 of the MSMED Act, 2006

As At
31 March 2022

As At
30 Sept 2022

As At
31 March 2022

Disclosure of payable to vendors as defined under the “Micro, Smali and Medium Enterprise Development Act, 2006 is based on the
information available with the Company regarding the status of registration of such vendors under the said Act, as per the intimation received
from them on requests made by the Company. There are no overdue principal amounts / interest payable amounts for delayed payments to

TR

such vendors at the Balance Sheet d

o delays in payment made to such suppliers during the year or for any earlier years and

%
accordingly there is no interest pald/o'rputstandln ﬁ est in this regard in respect of payment made during the year or on balance brought

forward from previous year. |__, | NEW DELH!I -%
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Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

Note 19:- Other Current financial liabilities
Interest accrued on debentures

Provision for Expenses - CSR

Interest accrued on Trust Loan

Claim payable to OSE

Deferred Liability to OSE

Mobalisation Advance payable to OSE

Note:-

(i) Refer note 34- Fair value disclosures for disclosure of fair value in respect of financial liabilities measured at amortized cost.
(i) Refer note 35- Financial Risk Management of assessment of expected credit losses.

(iii) Refer Annexure A - security clause of Non Convertible Debentures.

Note 20:- Other current liabilities
NHAI - COS - Mob Advance received
Statutory dues -

- TDS Liabilities

Note 21:- Provisions
Provision for expense

/ \
\

\

N\ /
\ s

"\ P

As At As At As At
31 March 2023 30 Sept 2022 31 March 2022
3.87 0.00 4.35
118.84 113.88 97.79
300.32 303.36 298.97
364.29 364.29 364.29
1,453.79 1,510.16 1,548.34
11.60 - -
2,252.72 2,291.70 2,313.74
51.78 3.93 3.93
7.98 4.51 0.89
59.76 8.44 4.82
1.71 23.03 0.70
1.71 23.03 0.70




Oriental Nagpur Betul Highway Ltd.

Notes forming part of the financial statements as at 31 March 2023

(All amount in millions unless otherwise stated)

Note 22:- Revenue From Operations
Revenue From Operations ( A)
Revenue from Operations & Maintenance of Road
Unwinding Interest Income on Annuity from NHAI
Other Operating Revenue { B)
Utility & Change of Scope Work Receipts (net)
Modification Gain on Annuity
NHAI claim settlement Income™

Total ( A+B)

* Not a regular income , Received on behalf of OSEPL claim settlement

Disaggregation of Revenue
Revenue based on Geography
Domestic

Export

Revenue from Operations

Revenue based on Business Segment

Annuity
Other Corresponding Activities on the same project
Total Revenue from Operation

Note 23:- Other income

Interest Received on FDR

Interest on Electricity Deposit ( MP)
Interest Income on RPT loan
Interest on Refund of taxes
Interest income on NSEIL

Profit on sale of Mutual funds
Insurance Claim Received

Gain on fair value of Investment
Unwinding Interest Income on Loans to Fellow
Subsidiaries

Excess Provision written back

Note 24:- Operating Expenses

Utility & Change of Scope Work Expenses
Operation & Maintenance exp

NHAI claim settlement Expense*

Claim Expense*

Modification Loss on Annuity

Claim Expense O&M

* Not a regular expense , done and paid on behalf of OSEPL claim settlement

Note 25:~ Finance Costs

Bank & Finance Charges

Interest on Debentures

Interest on Trust Loan

Unwinding Interest Expense on Deemed Investment

Note 26:- Depreciation
Depreciation of property, plant and equipment

Note 27:- Other expenses
Independent Consuitancy Fees
Lender Engineers Fees
Security Trustee Fees
NCD Annual Listing Fees
Processing & Annual Custodial Fees
NSDL Connectivity Charges
Legal & Professional Charges
Business support charges
Provision for doubtful advances/debts
Insurance Expenses
Concession fees
CSR Expense
Rent ,Rates & Taxes
Misc Expenses
Loss on fair value of Investment

Cost Audit Fees
Auditors Expense

Payments to the Auditors as
Statutory Audit Fees
Tax Audit Fees

Certification work

Limited Review Fees
Reimbursement expenses

Quarter ended Quarter ended Quarter Ended Year ended Year ended
31 March 2023 31 Dec 2022 31 March 2022 31 March 2023 31 March 2022
57.73 59.02 52.92 231.18 211.66
929.33 928.28 1,008.87 3,801.21 4,133.59
32.82 14.44 1.35 131.50 116.40
- - 1,548.34 - 1,548.34
- 1.45 5,835.70 1.45 5,835.70
1,019.88 1,003.19 8,447.18 4,165.33 11,845.68
1,019.88 1,003.19 8,447.18 4,165.33 11,845.68
1,019.88 1,003.19 8,447.18 4,165.33 11,845.68
987.06 988.75 8,445.83 4,033.83 11,729.28
32.82 14.44 1.35 131.50 116.40
1,019.88 1,003.19 _8,447.18 4,165.33 11,845.68
90.67 85.41 47.30 304.15 124.58
0.02 0.02 0.01 0.06 0.05
125.75 128.54 125.75 509.98 509.98

- - - 1.91 0.72

0.05 0.04 0.03 0.15 0.44
44.54 7.85 2.82 59.61 84.37

- - - 6.75 -

- 19.51 14.10 14.88 30.95
1.53 1.86 1.68 6.94 4.97
0.70 - - 0.70 1.51

263.25 243.22 191.67 905.12 757.57
32.82 14.44 1.35 131.50 116.40
57.73 59.02 52.92 231.18 211.66

- - 5,835.70 - 5,835.70

- - 1,548.34 6.75 1,548.34

- - - 138.54 -

- 1.45 - 1.45 -

90.55 74.91 7,438.32 509.42 7,712.10
0.01 0.00 - 0.01 0.00
380.05 388.81 422 .44 1,585.82 1,755.01
148.59 151.74 148.54 603.68 600.68
1.53 1.86 - 6.94 =
530.18 542.40 570.98 2,196.45 2,355.70
1.87 2.06 2.50 8.35 10.14
1.87 2.06 2.50 8.35 10.14
1.29 0.72 (1.04) 3.87 3.16
(0.53) 0.18 0.18 - 0.70
0.25 0.25 0.25 1.00 1.00
0.15 0.15 0.16 0.60 0.65
0.04 0.04 0.13 0.18 0.26
0.55 - 0:16 0.55 0.64
1.46 1.61 2.40 6.08 7.20
0.50 0.50 0.50 2.00 2.00
9.30 - - 9.37 .
5.97 6.06 6.22 24.55 24.53
(0.00) - (0.00) - -
13.55 13.55 13.70 54.18 54.79
0.46 0.05 0.02 0.54 0.36
0.02 0.03 0.02 0.09 0.08
2311 - - - -
0.01 0.01 0.02 0.05 0.06
0.18 0.33 0.37 1.21 0.99
56.31 2347 .23.07 104.27 96.41
0.07 0.07 0.11 0.30 0.34
0.01 0.01 0.03 0.06 0.07
(0.04) 0.10 0.09 0.19 0.21
0.13 0.13 0.12 0.60 0.35
0.00 0.02 0.02 0.07 0.03
0.18 0.33 0.37 1.21 0.99




Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

Quarter ended Quarter ended Quarter Ended Year ended Year ended
31 March 2023 31 Dec 2022 31 March 2022 31 March 2023 31 March 2022

Note 28:- Tax Expense

Current Tax (MAT) 107.19 100.72 107.63 395.10 432.82
Current Tax Earlier period - (9.31) - (9.31) -
MAT Credit adjustment related earlier year - 9.31 (12.65) 9.31 (12.65)
MAT Credit for current year (59.63) (97.98) (106.64) (341.60) (379.20)
Deferred Tax 509.41 (479.95) 545.77 66.53 738.01
Total Income Tax Expense 556.98 {477.21) 534.11 120.03 778.99
Reconciliation of Effective Tax Rate on Profit before Income Tax

Enacted Income Tax rate 34.944% 34.944%
Profit Before Tax 2,251.97 2,428.91
Current Tax expense 786.93 848.76
Tax effect of the amounts which are not deductible/ taxable in calculating taxable income

Non deductable differences (579.57) (886.38)
MAT Credit recognized (119.37) (132.51)
Others (0.81) 11.86
Total income tax expense/ credit 87.18 (158.27)
Difference 32.85 937.26
Unutilized tax losses and credits Nil Nil
- Unutilized tax losses

No carry forward of losses, hence this disclosure is not applicable.

- Minimum alternate tax

Unutilized MAT credit 3,113.78 2,781.48
Tax credits have been recognized on the basis that

recovery is probable in the foreseeable future. This

recognized MAT credit expires, if unutilized, based on
the year of origination as follows:

Year of origination Year of Expiry

31 March 2016 31 March 2031 104.76 104.76
31 March 2017 31 March 2032 437.22 437.22
31 March 2018 31 March 2033 368.79 368.79
31 March 2019 31 March 2034 527.02 527.02
31 March 2020 31 March 2035 535.44 535.44
31 March 2021 31 March 2036 429.05 429.05
31 March 2022 31 March 2037 369.89 369.89
31 March 2023 31 March 2038 341.60 -
Note 29:- Earning Per Share

The Computation of basic/ diluted earning/ {loss) per share is set below

Net Profit / L.oss after current & deferred tax 47.24 1,080.76 69.88 2,131.94 1,649.92
No of shares outstanding at the beginning of the year 18.13 18.13 18.13 18.13 18.13
No of shares outstanding at the end of the year 18.13 18.13 1813 18.13 18.13
Weighted average number of equity shares of Rs 10/- e 18.13 18.13 18.13 18.13 18.13
EPS (Rs.)- Basic & Diiuted 2.61 59.60 3.85 117.56 90.98
Note 30:- Commitments and Contingencies

Contingent Liabilities

Income Tax Liability under Appeal ( Addition in terms of - 6.77
explanation 1 (f) of Sec 115JB to book profit being exp.

Incurred in relation to exempt income inadmissible in

terms of Sec. 14A)

Commitments

Estimated project cost for construction of highway to be 98.66 08.66

executed

Note 31:- Post Retirement Benefits Plans

The Employees are on deputation from Holding Company. Post Retirement Benefits are not born by the Company. Hence no disclosure as required by IND AS 19 have

not been given.

Note 32:- Empasis of Matter - COVID -19
There is no impact of Covid 19 as it has fixed annuity payments.

Note 33:- Salient aspects of Service Concession
Arrancgement
Grant of concession

The company has been granted right of way to finance and construct the project highway. The company is also required to manage operate and maintained the project
highway during the concession period. As per Article 15, the company has entered into commercial service with NHAI where upon the company is entitled to receive

annuity during the concession period w.e.f 18th feb 2015 (Provisional Commercial operation date).

NHAI has granted concession period of 20 years to the Company for the project. Certificate of Commercial Operation date (PCOD’) has been obtained on 18th February,
2015 for the above stretch. Annuity receivable from NHAI has commenced from the financial 2014-15. The Company is entitled to fixed annuity receivable from NHAI
aggregating to semi-annual instaliment of 2,908 000,000 over the remaining concession period of 17 years w.e.f 18th February, 2015.

CRBETUL

Q ~7p

An amount upon termination on NHAI def: f e company is

be SBI PLR plus 3% less insurance cove Zh tNrgW a
—

Termination payment

to an amount equal to the discounted value of future annuity payment. The discounting factor shall
enl hall be considered as full and final settlement of all claim of the concessioner.

Major Maintenance expenses including o e& & resu aclng |s q.b incurred by the company as per the maintenance requirement mentioned in the concession




'sanjea BulAued aanoadsail Jisy) 0) sjewixoidde ale
sBuImoLIog asay} J0 onjeA Jigj sy Jey) sejeuw)ss Juswabeuew sy} ‘alopeiay] ‘Auedwior) ay) 0} ejgeoiidde sajes jexew woly uoewixoidde 8S0[0 Ul 88 SURO| 858U UO 1S8I3)UI JO 812 JUSLND 9y}
ey} seAaliaq juswabeuew ay| 'ssoipul a)el 1salsiul Buifpspun ul ssbueyd 03 19algns aie yaiym sapijioe) a)el sjqelea ale Auedwod ay) Aq pejieae saoe; Buimoiogq wis) Buo| Joyio sy (v (1)

Juesyiubisul 9q 0] passasse sem pua poliad Burpodal ay) Je se ysu souewlopad-uou umo ay] -pouad Buplodal au Jo pus sy
Je se ajel Buimonog s4anss| sy} s109)ja1 ey ajel Junoasip Buisn ‘pouiew (4DQ,) smoly yseo pajunoosip Buikidde Aq pauiweiep ale sa|qeasdal pue sueo| s Auedwo? ay) Jo sanjea aies sy (1)

"SI0J0B) YSU O3B JSUI0 PUE JOWOISND SU} JO SSSUIYLIOMIPSID [eNpPIAIpU ‘s8jel }salajul Se yons sisjoweled uo psseq Auedwo) ay) AQ pajen|eas aie SojqeAIe0al sjel-paxy wisl-Buo (1)

:SON[eA Jle) 8U) 9lewi}ss 0} pasn asem suondwinsse pue spoylew Buimolio) 9Y ] "sles uoiepinbyl Jo paoioy e ul ueyy Jaylo ‘saiued Bulm uosmaq uonoesues)
ua.und e ul pabueyoxs 89 pINod JUSWINISUl 3U} YOIYM B JUunowe sy} Je papnioul s Sanljiqel PUB S}8SSE [e[oUBUl DY) JO 8N[BA Jiej 8] "SJUSWINASUI 9S8U} JO Seiuniew Wisl-Loys ay) o) anp Ajabie|
sjunowe BuiAiied Jisy) sjewixoidde (91qeA9dl Ajinuue Jo uoipod Juaund pue saiijigel JuswAed pausep ‘sbumonog wis) Buo| Jo senuNiew uaLND 1daoxe) Saljige]] |BIDUBLY JUSLIND JSYI0 puUE
sBumodloq wiie) Joys ‘sejqeded opey) ‘sjasse [eIoUBUY JUBLIND JBYJ0 ‘Sadueleq YUE] JOUIO ‘S9|GeAIR0] Bp.l) ‘SeouUe|eq yueq Jaylo ‘SJUs|eAINba yseo pue yseo jey) pessasse Juswsbeusw oy

¥€°28€'€C ¥€°18€'€C LeoL’Le LreoL’ 1z saljjiqel] jeloueuly jejo ]
yE'18€'cT ve18€°€C Ly e0L'Le Lr'eoL’Le € [9A97 sBumoulog
qel| |eloueuly
¥0'68S'0€ S0°'LZL'2E 90°8170 0¢ 90°8%0 0¢ S)esse |eldueuly |ejo|
95'288°'9¢ LSYLY'8C 9€°60Y'9Z 9€°50¥'9C (LT sjosse [eldueuly LYo
8¥'90.'¢ 8v'90L'€ 0.'2r9'c 0L'2v9'e € oA sueon
S)9sSSE [eloueuly
onjeA Jled anjeA buiidied anjeA Jied on|eA bulliien jone R——

¢20T YdIey iS¢ je sy €202 YdIe\ IS¢ e sy i

SMOJ|0} SE S| PSOISIP S| 9NJeA Jiej YOIyM 1O} }S00 PSZOUIE Je PaINSesll SjUsWnsSUl JO aNjeA Jie4
}SO9 pazijiowe Je PaINSesw SJUBWINNASUI JO onjeA Jied (1)
*SI0)S9AUI BY) WOJ} SYUN YONS WS3Pal [JIm S19NSS] Yojym 12 aoud ay) pue punj jeninw Jo S)un Jayung anss| [[IM Janss| ay) yosiym e aoud ayy sjuassidas AYN “o1ep

1994S 9oueleg au) Je se sjuswale)s paysiignd Sy3 Ul SHUN puny [ENNW 858U} JO SIaNssI sy} A Pajels se (AYN) 9N[eA JSSE Jou aY) Uo Paseq SI SIUN puny [BNNW U SYUSWISSAU] JO SN|EA JIE) 3U L
an|eA Jiej sujuLIg)ap 0} pasn anbiuyos} pue ss920.4d uonen|ep

G1°20G'L - - G1'/0G‘L sS0| pue Jiy0ud yBnoiy} anjea liej Je painseaul SJUsW)SaAU|
an|eA Jie} je s)ossy

fejol € j9naT Z |19ADT L [9Aa7 ¢20C YdIe| Lg e sy

9L'6LL'L - - 9161 L $S0| pue Joud ybnoiy) anjea Jiey Je paINSesul SJUSW]SaAU|
anjeA Jiej je s}assy

|ejolL € [8Ad7 ¢ [9neT] | [9A97 €202 Ydiey ¢ je sy

SjusWaINSEAW 3N[eA Jley BULLINDA1 - aNfeA 11k} Je painseaus Sanijiqel| pue sjesse [eloueul

"€ 19A3] Ul papnioul SI Juswniisul sy} ‘ejep 193Jew S|geAIaSqo uo paseq jou si sinduj Jueoyiubis au) JO 8I0W IO SUO Jj IE [aAdT

‘sojewse oynads Alnus uo sjqissod

Se 9| se Ajal ejep 1oxIew 9|geALosqo JO asn 8y} SZjwIXew yolym sanbiuyos) uoleniea Buisn pauiwisiop st 1o)JeW SAROR U Ul Papel) JOU 8J. Jey) SJUSWNASUI |RIOUBUY (O SN(BA JIB) 3y :Z |9AeT]
‘SJusWINISUl [eloueUl 10} Siaxsew aAjoe ul (pajsnipeun) seoud pajonb | |[9Ae

:SMO||0} SB JuaLaInNseaL ay} 0} sindul Jueoyubis Jo AlIgeAISSqO oY)
Uo paseq paulyap .. SI9Ad] 93IYy} 8y "AUdJelsly anjeA Jle} e JO SjoAST 98U} Ojul PaPIAID ale uonisod [BloueUl JO JUSLUS]EIS SU) Ul SN|RA JIB) Je PaINSeaw Safijigel| [eIoUBUL PUR S)9SSE [elouBuly
Aysuesely senjea Jed (
SOINSO[ISIP IM[BA I ~HC AON

(poile)s 8SIMIBY)O SSIJUN SUOI[[IW Ul Junowe |Iy)

€202 YoJep LS 1k Sk sjuswiae)s [eloueuly ay) jo Jed Buiwio) sajoN
‘P11 Aemybiy nyeg Jndbep |eyustip



SH)HUeq ypm spsodap -

pUE ‘}S0D PazZILOWE Je PaLLIED S3|(RAI908] R SUBO| -

‘S9|(BAI9d8) 9pel) -

‘sjus|eAinba yseo pue yseo -

'sjesse [eroueul jo sadA) Bumoljo) Jo Junowe Buifued ayj 0} pajiwi| St YSH JIPaId 0} ainsodxa wnuixew s Auedwo) ay] 0)e ‘shsodap Buneld ‘S1ewojsns o} S8|geAIsdal

pue sueo| Bunuelb Aq ejdwexe 10} ‘SJUSWINIISUL [BIOUBUL SNOLIBA JOJ YSU SIY) 0) pasodxe s| Auedwod ay] “Auedwo?) sy} 0} uopebijgo ue abieyosip 0} sjiey AUedISIUNOD B Jey) %SU 8y} SI ¥SuU HpalD)
MSU NP3ID (v

‘Apinbi| $S20X8 JO JUSLLISOAUI PUB YSH JIPSI0 puR “ysu 8)el JSaIsiul ‘'Se yons ‘sesle

oyads Buwanos sepljod se jjom se ‘Juswsbeuew ysu |[BIaA0 10} so|diound sapiocid Auedwo) sy jo Juswsbeuew ay| s)un Bueiado s,dnoib sy yim uonessdo-o0o asolo Ul jsu jeuURUY 96psY

pue ajenjeas ‘soyuep! Ainseal) Auedwo sy "si00aip Jo preoq Aq paroidde samljod Japun dnoib wes) Ainsesl; pue wes) soueuy josfoid B A Ino pawues st juswabeuew Ysu s Auedwo sy

$10J0B} 19X .IBW Y} J03)38. Jey) swis) jo uojenoboN sishjeue Ayanisueg sojel s(qeuen e sbumoliog Skl JsaIs)Ul - YSU JoNBl

salj|1oe) Buimo.LIog puUB SaUl| JPaIO PaJILLLLOD JO A)jIgeieAy $]SB0810} MOJ§ Yseo Buijjoy sainigel Jauyio pue sbumosniog 3su Ajpinbi

1S02 PaZIJOWE Je painsesw
S)OSSE [elouBUY ‘S3|qBAIA)
‘[eJale||09 pue S)WI| IPaJd ‘9sed JOsse Jo UoHedlISIoAlp ‘sisodap yueg sishjeue Buiby| apey) ‘sjugjeAInba ysed pue yseo MSU 1palD

juawebeuep juswiainsesy woJy Buisiie aunsodxg ysiy

‘sjuswialels |eueuy sy ul joedwi paje|sl ay) pue si ay) sabeuew Ajjua sy} moy pue 0) pasodxd s1 AHIUD SY} YDIYM 3SH JO S80In0s oy} suie|dxa sjou siy | lomawel) Juswsbeuews ysu
sAuedwog ay} jo bisiano pue Juswysiqelse ay) 10y ANIqIsucdsal |jeJaac sey siojoauip Jo pieoq sAuedwod ay | HisU Jpaio pue ysu Apinbil “ysu jexiew o) )i esodxe sanialoe s Auedwo? syl
- Juswabeuep ysSIy (1

29'9sv'ee - - L0951°Le - - fejol
8267 - - 09°2S - - sa|qeded spei
pe18¢'€e - - Lr'eoL'Le - - sallliqel| [eldueuy Joyjo pue sbuimoliog
salyjigel) jeroueuty
18760911 - SL°L0S'} 61’636 - 9L 6LL'L 1ejol
ov'Le¥'L - - ¥Z'19¢ - - SyYuow z| ueyj ajow Ajunjew ypm ya4
61°6€8 - = £€6'79C - - sjus|eAINba yseo pue ysen
8¥°90.L'¢ - - 0LZh9'e - - SuUBO
00295 - - 11799¢°G - - 3JgBeAIS2a1 A)Inuuy - S}9SSE [BIOUBUY JBUIO
0€'6 - - 4% 74" - - S9|qeAled9a. apel|
- - G 1061 - - 9L'6L1L°) SJUSWISOAU|
s)asse |eloueulq

J809 pozpiowy 1D0LA4 Ad1Ad JS090 paziowy 1D01Ad Td1Ad
€202 UdIBN ISLE je sy £€20¢C YoIeN IsL¢ e sy siejndilied

KiobBajed Aq sjuswingysul [eroueulq

1w Feuew Hsu [enueur, -:g¢ 0N



‘uonieindod aunus o} Apusisisuod Ajdde 0} meup ued Auedwo) ayy sy} Jey} puss ou s| aJoy) ‘esodind pue sainjeu PaueA JO SB|qBAISOS) PUB SUBO| Sepnjoul
KioBajeo sy} 80UIS “painsesw S| 8dUBMO|[e SSO| pUE safed asou) Jo SSBUIYNOM Jipa.d ay) Jo aBpamouy sAuedwo) sy} UC paseq psjen|BA SI ySu JIpaly) - SI9SSe [BIOUBUY JOYI0 pUB SUBO| 104 -
'mO| AIaA se pajen|eAs s| slisodap yueq pue ssoueed yueq

Jayjo ‘spusjeAlinba yseo pue yseo Jo J0adsal Ul ysu JpaId ‘SUonMiisul [eloueul pue syueq pajel-ybiy Ajuo yim siesp Auedwo) ay) 8ouUIg - SSoUReq YUB( JSU)0 pue sjus|eAainbs ysed B Ysed 104 -
"$98S0| JIpaud Aue JO LUOo)EDadXs Joj Sjusunisul [elouell [enplalpul Buissesse Aq $9|qeAIs0al 9pel} Uey) JSY)O SSOUBAPE pUe SURO| U0 S$9SSO| JIPaI0 pajoadxs Joy sapiaoid Auedwos ay
(s8jqenteds. epe.) uey) 48Y4J0) S}eSSe [ejoueulH

*S9|qEAISDaI JO SP0-9juMm ou apew sey Auedwo) ay) ‘pajussald spouad ay) Buunp ‘Isyund ‘A1esssoau pawsep si Sso|

}Ipauo pajoadxa 10j uoisiroid ou ‘aouay pue Moj AIsA aq 0] Pajoadxs SI suonnISUl JUSWLLISAOH WOy S9IGRAI08I yoNns 0) Joadsal yum ¥su upatd oyl “(IVHN.) epu] 10 Aloyiny AemybiH |euonen
woy} aJe sa|qeAlsdss A)inuue 8] ‘S}9SSE YSU 1IPSIO MO| SB PaIapISUOD 18 YdIym Spied Jews Jo Aem Ag 10 USeD Ul UORDSII0 UBY) JOYI0 "sSauIsng Ajnuue/uonos|jod (10} woJ Ajuewnd anuaas)
s)1 8Auep Apusuno pue ysfoid (104gQ) Jejsues pue sjeiedo ‘soueuy ‘pjing ‘ubisap pue (,10g,) JoJsuel ] -aeiad-pling Jepun ssauisng Juswdopasp ainonaseyul u pebebus si Auedwo) sy

saj|qenipoe. opel|
$9SS0] JIpaJd pajoadx3 (q

"S)IWI| paULap UIYIM 3JB Sjunowe Sy} ainsus aoe|d Ul walsAs [01UoD [eulajul SWl SWEeS Sy} 1B ajiym ‘A|SNONURUOD SJUNoWe yons o Aljigesaacoal ey Bulojuow Aq pabeuew
S1 SJOSSE [BI0UBUY JOYI0 8S9Y) 0} Pa)R[aJ YSU )P "s1ayio pue saiued pajejel wolj 9|qeAisdal ‘a|qeAladal Ainuue ‘syisodap AILN0SS SepNOUI JS00 PAZILOWE JB PaINSEsW SJ9SSE [elOUBUL JSYIO
1S00 pazjpiowe Je paInsesll S}asse fejoueul Jayl0

"A|SNONUNUOD SJUNOWE YaNs Jo A)jiqeIancdal
a1 Buuonuow Aq pabeuew pue mo| A19A aq 0} pajoadxa SI S9|qeAIS0a) 8SY) 0} paje|al YsU Npal) “(IYHN 81 Auoyine JuswiussAob woly Ajuewd sejqeaiesss spel) sey Auedwo?) oy

sejqeAraoal apel]

'$HUB( JUSIBYIP Ul SJUNodoe pue sysodap jueq BulAisioAp pue syueq pajel Ajybiy Bundadsoe Ajuo Aq pabeuew s) s)sodap yueq pue sjusjeainbs yses pue Ysed o) paje|al ysi Jpald
sysodap xyueq pue sjuafesnbe ysed 9 ysen

8¥'90.'€ 0L2v9'e Sueo" wnipsp iy

00°295'G 11°99G'G (ajgeAI@081 AlINUuR) Jasse [elouBUY JBUYO

0g'6 1424" (IVHN) s8|geAlsoal apel]

ov' L6¥'L ¥ZLoe syuow z| ueyj aiow Aunjew ypm ya4d

61°6€8 £6'v9¢C sjusjeanba ysed pue ysen

S1°20S'L 9L°6LL'L SjUBL}SBAU| Mo iy
2202 Yol isig le sy | €202 UdJBN ISLE je sy sie|noiyed Buneu ypain

—) Sl JIpald Japun s}essy
SU 1ipaso YbiH (m)
Sl P3O 9)EIPON (1)
Sl Ipaso Mo ()

'S]9sSSe |eloueUl JO SSE|D 9y} 0) olj10ads siojoe) pue sindul ‘suondwinsse auy) uo Paseq S)OSSE [eloUBUl JO SSEJD Yoee 0} sBuiel Jipalo Buimojjoy ayy subisse Auedwo)

9y "SONSLIBJOBIEUD JUSISYIP UM SJUSWINISU! [BloUBUY JO SSED UOES JO) pawlopad s| Buies Jpsid [eusdjuj "S[OAU0D YSK JPald S} Ojul uopeuuojul siy) sajesodiooul pue ‘Auedwol) syl Aq

10 AjlenpiAipur Joyye paynuspl

‘sojuedialunod JBL0 puE SISWO)SND Jo s)nejop Bulcjuow Ajsnonuiuoo ‘WLlsAs Bupes Ipa.o [euselu) UO paseq sl Jpald sebeuew pue sessasse Auedwo)) syl

jusweBeuew ysu }ipal) (e



"pouad UOISSa2UOD JO PUS oY) Je djqehedal ale Yoiym salled paje|al WoJj SUBC| 9913 }$2J9)Ul apnjoul SBUIMOLIO] B)el pexid,,

6€1LL 1T $5°696 81 SBUIMO0.110q Jopun pPasojaSIp Junowy
8.°7L0°C G8'10Z'C [Iqel| [eroueUl JUSLIND JSYJ0 JSpun Paso|osIp JUNOWy
LL'vveee 6ELLLLT sBuimo.loq jejol
Y9 0vL'6L 18°790°L1 Bumolioq ojed paxid
- = Buimolliog ayes sjqeuep
ZSe0L'y 280y salped pajejel Woly ueoT
2¢20C YoIeN Is|LE Je sy | €202 YOIel )SL¢ Je sy siejnoiued

sl 8]el }salaiul 0) AUBdWO) BU) JO 8INSOdXS [|ISAO BU) S| MOjRg

0ins0dxa ¥SiJ 8je. jsaiojuyf

"sejel jsalajul pexyy Aed ||e sysodsp paxy Ul sjuswsaaul s Auedwo) sy ‘salel 11Ul SjgeleA Je sBuimolIog
yueq ybnouy) sejel Jsessju; Joxuew ul sebueyo o) pesodxa s| AuedwoD ay ‘€20z UoJeW L€ Iy ‘Bupueuly wis)-Buo) uo sainsodxa ysu MOJ) USeD a)el Jsalsiul azjwiuiw o} s Aoljod s Auedwo) ay)

ligery @
¥SU djes )satv)u| (e
ASIY IoNIe (O

6¥'GLL0¢ EEX T AAN 10°0.2°L 81'8/1°L S1°'990 v lejor

LeTey - - v9'GlL €L°907 ajqeded spei

z1E620¢ 580022l L0°042'L ¥529L°L 2L 6S9'E JsaJejul Buipnjoul sbuimo.iog
1eyoL sJedh G uey) aiopW ieak g-¢ Jeak ¢-| 1eak | uey) sse NN,QN yoJep 1sLE

62050 €L°92V'6 01L°0€2'9 61°69¢L 82°820'Y lejoL

689l - - - 68°9LY s|qeded epel|

0v'€€9°'9Z €L°9Z7'6 01°0€2'9 61°69¢'L 6EL19'E JsaJayul Buipnjoul sBuimoulog
feyoL sleok G uey) aIop 1eah g-¢ Jeak g-1 Jeak | ueyy sse £20Z YoIep ISL¢ e sy

uediubis jou s1 Buunoosip jo joedwi au) se sedueleq BulAued Jay) [enba SYIUOW Z| UIy)M 8NP SSouRlRg "SMOJL YSED Pajunodsipun [BnjoejiucD auy) aJe 8|ge) 8} Ui PeSo[osIp Siunowe ay |
"SOII[IGBI| [BIDUBUL} SAIJBALISP-UOU {|e 10} SalJlINJeW [BN}OBIUO0D JIdY) U0 paseq Buikuedwor Aunjew Jueas|as oju saijigel [enueuly s Auedwo)) ay} askjeue mojaq s9|qe) 8yt

$9

qel| [eoueUY Jo sanLNIE (q

Jeoh auo puohsq Buuidx3 -

1eah suo ujyum buidxg -

¢20T YdJep isig je sy

£20¢ YdJe| ISLE Je sy

9jel buneojq

‘pouad Bupuodal sy} JO puUS B} 8 Se|0e) BUIMOIIO] UMEIPUN BUIMO|[O} ©U} 0} SS800€ pey Auedwiod oy

sjuswabuelte Buoueuly (e

"Anpinbi epiaoud ||im ‘seIjioe) puNy PERILLLLIOD JUSIDYNS
pue sjuswisaauy pinbi| ‘sjusjeainbe yseo pue Ysed S|ge|leAE Sy 0} UOKIPPE Ul UYolym ‘suoiessdo Juslnd sy Woly Mol Ysed jusioiyns Bupelsush AQ sysu 8Ssy} azZiWuiU 0} Swie )| "wolsAs
Juswabeuew yseos jsnqos e skojdep pue uolsod Aypinbil sy siojuow Ajpsop Auedwo) ayl 'syoefoid ywmmodd ul Ajurew swesboud Juswisaaul wis) Buol JOI SB [|om sk spasu [euonessdo wis)
Hoys 4o} Yjog spuny sasinbas Auedwo) sy - suonebiqo |eisie||od pue yseo syl 19w 0} Aypinbi| Jo sjeas| winwindo urejulew sawy jfe e ‘0) S| 9AR99[qo sAuedwor) sy Jesse [epueul JSYIOUE JO
yseo Bunaallap Aq pames aq o) palinbal ale Jey) sanige]| [eidouBULY YlIM pajeioosse suoneBiigo ainny pue jussaid sy Bunssw ul AYnoiip Jejunooud Aew Auedwio?) sy} Jeyl dsu 8y st ysu Aupinbi

As1 Ajpinbi (g



- * .,
@/ 7 NKS
S \%
% ?:mo man | #
.W \ / =
e eV4
ni3ge-
6’1 0g’L ones Aynbas 03 1q9p J9N
8G°€5E'TL ,0°818'CL Aunba g0
99°'1G61°61 62 L¥9'9L sbuimoliog
€202 Y2JeN isig e sy | €Z20C UdJel IsLg Je sy sie|noated
one1Ajnbs 1qeq (v)

‘suonesado penunuodsip Buipnoxa

sjusjealinbe yseo pue yses ss9| ssjqeled Joyio pue spel; ‘sbumolloq pue sueo| Bupeaq isassiul Jgap Jou uiypm sapnpoul Auedwod syl ‘wnwido onel BuuesB ay) desy o) si ALorjod Auedwior
ay] “Aunba [e30) Ag papiaIp 198p jBu St yoiym ‘oijes Buuesh e Buisn [ejded siojuow Auedwo) ay] ‘SOIBYS MSU SNnss! Jo siapjoyaleys o) [epdes wimal Aew Auedwogd sy ‘aunonis [eldes
8y} Jsnipe 1o ulRjuleW O] 'SJUBUSAOD |BIoUBUY SY) JO Sluswalinbal ay) pue SUCIHPUOD jWoUod8 Ul sabueyd Jo Jubl ul )i 0) sjuswisnipe sexew pue ainonns [eudes sy sebeuew Auedwo) eyt

‘anjeA Joployalieys aziwixew pue ssauisng sy Joddns o} Joplo ul sojel [ejides Ayyesy pue Guiel JIpaio Buoss e sulejuiew Ji Jey) ainsus o) s| juswsabeuew |eydes Auedwon ay) j0
aAnoalqo Asewud sy “Auedwog ay jo siapjoy Anba ay) 0) aigeingupe saasasal Aunbe Jauo jle pue jeyded Aunbe panssi sepnjoul [eydes ‘uswebeuew [epdes Auedwo)) sy jo asodind ay) 104

judwafeuewr feride)) -igg AON

(£0°SL) (og'L1) sdq 00| Aq oSEaI08p — ONjen S}asSE JoN
1061 08'il sdqg 001 Ag aseaIou) — anjeA s}esse JaN
spun4 [enyniy

€202 YoJey Isigie sy | €202 Ud4e ISLE e sy sie|nanied

Xe} 81049q jyo.id uo yoedwy)

. pouad ay) Joj Joud s Auedwo?) ay) uo xapul ay} Jo 8sea.108p/asealdul Jo Joedul 9Y) SOZUBWIWNS MO|aq 3|qe) 9yl
Aunsueg (n

“isi 9oud 0} ainsodxa Ue 3)e2.10 Yolym sjuswiniisul Ainba U sjuswisaaul Juesiyiubls Aue aAey jou seop Auedwo) eyl
st @oud (o

's9jel JsaJs)ul Jodiew Ul sBueyd e J0 asnesaq a1enjony [[IM SMO YSED 24NN} i) JoU Junowe

Builired syy Jsypau souls ‘0L SV Pul Ul pauyap Se YsuU Sjel 1saiajul 0} 103lans Jou aiojalay) ale Aoy "s)isodap S)es paxy SI1e pue JS00 Paziowe Je paled a1e syisodsp psxy sAuedwo) oyl

sjassy (u

JURISUOD SBjqeLIBA JaYo jje BUipjoH

.Sdq 001 Aq asealoul — sajel jsala|

.Sdq 001 Aq eseasou; — sajel jsaleju)
AADISUSS JseI)u|

€C0T Y2IBN 3SLE 1B SY

£20¢ Yd2IEN ISLE Je sy

sIejndanieq

"ssjel Jsale)ul Ul sabueyo Aiinba pue ssoj 1o Jyoid Jo AlARISUSS ay) S| mojeg
Aunyisuag



Note:-

Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

Note 36:- Assets pledged as security
The carrying Amount of assets pledged as security for current and non current borrowings are:-

Particulars As At As At

31 March 2023 31 March 2022
Current
Investments 1,179.76 1,507.15
Trade receivables 14.14 9.30
Cash and cash equivalents 264.93 835.19
Other bank balances 3,897.93 1,765.91
FDR with maturity more than 12 months 361.24 1,491.40
Other financial asset 5,587.80 5,567.00
Loan 3,642.70 3,642.70
Total current assets pledaed as security 14,948.50 14,818.66
Non-current
Property, Plant and Equipment 37.32 47.49
Loans 7.97 71.67
Other financial asset (annuity receivable) 20,830.61 22,752.55
Total non-currents assets pledged as security 20,875.90 22,871.71
Total assets pledged as security 35,824.40 37,690.37

Note 37 :- Details of Corporate Social Responsibility - (CSR) Expenditure

As on 31st March 2023
Corporate social responsibility expenses:
(a) Gross amount required to be spent by the Company during the year

(b) Amount spent during the year in cash on corporate social responsibility

(c) Unspent Amount deposited to separate account on Account of Ongoing Project in

pursuance of Section 135(5).

(d) Out of the Unspent Amount NIL, Company will deposit the entire Amount to a
Fund Specified in Schedule VII, within a period of Six Month from the expiry of End of
Financial Year i.e, 31 March 2022, as per Section 135(5).

(e) Total Unspent Amount incuding Previous Years Shortfall

(f) Reason for Shortfall

31" March 2023

31° March 2022

31" March 2021

54.18 54.79 43.35
- - 33.13
54.18 54.79 10.22

(g) Nature of CSR Activities.

(h) Details of Related Party Transactions, if any.

The company has donated money to charitable trust Sansthanam Abhay Danam
to carry out various CSR activities like saving Birds & animals, Ayurvedic, Naturopathy,
education.

(i) Provision made with respect to a liability incurred by entering into a contractual obligation.

As on 31st March 2022

Corporate social responsibility expenses:
(a) Gross amount required to be spent by the Company during the year
(b) Amount spent during the year in cash on corporate social responsibility

31" March 2022
54.18

54.18

31" March 2021
50.95
7.80

43.15

(c) Unspent Amount deposited to separate account on Account of Ongoing Project in
pursuance of Section 135(5).

(d) Out of the Unspent Amount NIL, Company will deposit the entire Amount to a
Fund Specified in Schedule VII, within a period of Six Month from the expiry of End of
Financial Year i.e, 31 March 2022, as per Section 135(5).

{(e) Total Unspent Amount incuding Previous Years Shortfall

{f) Reason for Shortfall

{g) Nature of CSR Activities.

(h) Details of Related Party Transactions, if any.

The company has donated money to charitable trust Sansthanam Abhay Danam
to carry out various CSR activities like saving Birds & animals, Ayurvedic, Naturopathy,
education.

(i) Provision made with respect to a liability incurred by entering into a contractuat obligation.

MINISTRY OF CORPORATE AFFAIR ,NOTIFICATION, New Delhi dated 22nd January, 2021 vide G.S.R. 40(E).—section 135 and sub-sections (1) and (2) of section 469 of the
Companies Act, 2013 (18 of 2013), now the company has created the unspent CSR fund subequently on 28th April 2021.
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Oriental Nagpur Betul Highway Ltd.

Notes forming part of the financial statements as at 31 March 2023

(All amount in millions unless otherwise stated)
Note 39:- Revenue from contracts with customers

1 Disaggregation of revenue

Revenue recognized mainly comprises of revenue from toll collections, claims with NHAI, contract revenue. Set out below is the disaggregation of the
Company’s revenue from contracts with customers:

For the year ended

For the year ended

Total revenue

Description
31 March 2023 31 March 2022
(A) Operating revenue
(a) Engineering, Procurement and Construction Contracts & Change of Scope 362.68 328.05
(b) Toli income from Expressway - -
(c) Interest income on annuity receivable from National Highway Authority of India (‘NHAI') 3,801.21 4,133.59
(d) Claim Income (Sold to Oriental Structural Engineers Pvt Ltd) - -
4,163.88 4,461.64

The table below presents disaggregated revenues from contracts with customers based on nature, amount and timing for the year ended 31 March 2023

and 31 March 2022:

2 Goods/Service

S.No. Types of Products by Nature | Types of Services by For the year ended For the year ended
timing 31 March 2023 31 March 2022
1 Goods/Service At the point of time 362.68 328.05
Over the period of time 3,801.21 4,133.59

2 Assets and liabilities related to contracts with customers
The following table provides information about receivables, contract assets and contract liabilities from contract with customers:

As at 31 March 2023

As at 31 March 2022

Description Current Current
Contract assets

Trade receivables 14.14 9.30
Receivables under service concession arrangements 26,397.38 28,319.55
Total 26,411.53 28,328.85

A receivable is a right to consideration that is unconditional upon passage of time. Revenue from the contracts are recognized upon satisfaction of

Performance obligation.

Trade Receivables are non-interest bearing and are generally due within 180 days except retention money held by the customer as per the terms and
conditions of the contract. During the Current year, the Company has recognized a provision for expected credit losses on Trade Receivables of Rs.9.29

million {previous year Nil)

3 For movement in service concession arrangement, refer note 4 and 11 for financial asset model model. There are no significant changes in other contract

assets of the group.

4 There is no adjustment made to the contract price of the contract and hence the revenue recognised in the statement of profit and loss is in agreement to

the with the contracted price under the Contract.

5 Performance obligation
Contract revenue

The performance obligation under service concession agreements ("SCA') is due on completion of work as per terms of SCA.
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Note -40
Financial ratios

Standalone summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

Ratio Measurement Numerator Denominator As at As at Remarks
unit 31 March 2023 31 March 2022
Ratio Ratio
Current ratio Current assets Current liabilities 3.21 4.01 |Note 1A below
Debt-equity ratio Total debt Total equity 1.65 1.88 |Note 1A below
[Non-current borrowings + Current
borrowings]
Debt service coverage ratio Earnings before depreciation and Interest expense (including 1.04 1.11 [Note 1A below
amortisation and interest capitalised) + Principal
[Earnings = Profit after tax + repayment (including
Depreciation and amortisation prepayments)
expense + Finance costs {excluding
interest on lease liabilities)]
Return on equity ratio Profit after tax Average of total equity 16.94% 13.38%|Note 1C below
Inventory turnover ratio Costs of materials consumed Average inventories NA NA Note 1A below
Trade receivables turnover Revenue from operations Average trade receivables 0.04 0.00 |Note 1A below
ratio
Trade payables turnover Purchases + other expenses Average trade payables 2.33 0.00 |Note 1A below
ratio
Net capital turnover ratio Revenue from operations Working capital 0.41 1.36|Note 1B below
[Current assets - Current
liabilities
Net profit ratio Profit after tax Revenue from operations 51% 14%|Note 1B & 1C
below
Return on capital employed Earnings before depreciation and Capital employed 13.11% 12.84% [Note 1A below
amortisation, interest and tax [Total assets - Current :
[Earnings = Profit after tax + Tax liabilities + Current
expense + Depreciation and borrowings]
amortisation expense + Finance
costs (excluding interest on lease
liabilities)]
Return on investment Income generated on investments  |Average investments 1.39% 0.00%|Note 1A below

Note 1

A The change in ratio is less than 25% as compared to previous period and hence, no explanation required.
B The company has received a claim of Rs 5471.4 million (Net of Taxes) on 31st March 2022 from NHAI Against the settlement of dispute Grant of PCOD w.e.f. 07.1.2014 pursuant

to Article 14.2 and relevant financial implication in accordance with Article 28.1 and revision of Schedule M accordingly. Pursuant to Share Transfer agreement dated 03-06-
2019,the NHAI claims shall vest without recourse, irrevocably, final and forever with OSEPL.Accordingly the abovementioned claim received were transferred to OSEPL.

C Deffered Tax was higher in previous year due to modification gain recognised on Annuity receivables.




Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

Note 41:- Related Party disciosures as per Ind AS 24

Holding Entity
Oriental Infra Trust

Uitimate holding Company
Oriental Structural Engineers Pvt. Ltd.
Oriental Tollways Pvt. Ltd.

Fellow Subsidiaries

Oriental Nagpur Byepass Construction Pvt.Ltd.
Etawah Chakeri (Kanpur) Highway Pvt. Ltd.
Oriental Pathways (Indore) Pwvt. Ltd.

OSE Hungund Hospet Highways Pvt. Ltd.
Biaora To Dewas Highway Pvt Ltd

Key Managerial Personnel

Mr. Deepak Kukreja (Independent Director)

Mrs. Monika Kohli (Independent Director)

Mrs. Smita Rastogi W.e.f 31 March 2022 (Independent Director)

Mr. Vikas Mohan (Chief Financial Officer)-(Deputed Staff) till 13 Feb 2023.
Mr. Prabhjot Singh (Company Secretary)- (Deputed Staff) w.e.f 30 Oct 2021 to Till 29 Sept 2022
Ms. Srishti Garg (Company Secretary)- (Deputed Staff) w.e.f 27 October 2022
Mr. Sharad kumar Singh (CEO)

Mr. Nikhil Dhingra (Director) till 30 January 2023

Mr. Ranveer Sharma (Director) W.e.f. 06 Oct 2020

Mr. Abhishek Sehgal (Director) w.e.f. 13 February 2023

Year ended 31
March 2023

Oriental Structural Engineers Pvt. Ltd.
Change of Scope & Utility Expenses 131.50
Repair & Maintenance/Operation and Maintenance 231.18
Reimbursement of Expenses 1.29
NHAI Claim Settiement Income -
Claim Expense® -
Balances outstanding
Trade Payable 50.12
Mobilization/Material Advance Given Receivable 57.18
Mobilization Advance Given payable 11.60
Deferred Liability to OSE 1,453.79
Oriental Tollways Pvt. Ltd.
Reimbursement of Expenses 0.92
Balan ndin
Trade Payable 0.92
Etawah Chakeri (Kanpur) Highway Pvt. Ltd.
Unwinding Interest Income on Loans 6.94
Balances ndin
Unsecured Loan Receivable -
Oriental Nagpur Byepass Construction Pvt.Ltd.
Interest Income on Loan given 509.98
Balances outstanding
Short Term Loan 3,642.70
Oriental infraTrust
Interest on Infra Trust Loan 603.68
Dividend Paid 1,665.61
Balances outstanding
Loan Payable 4,103.52
Interest Payabie 300.32
Key Managerial Personnel
Remuneration
Shri Sharad Kumar Singh (Chief Executive Officer) ) 1.00
Shri Vikas Mohan (Chief Financial Officer) 0.92
Shri Abhishek Sehgal (Chief Financial Officer) 0.08

* The above remuneration amount is shown under common support services.
Note 42:- Event Occurring after balance Sheet Date

Note 43:- Segment Reporting

Half-Year ended 30
Sep 2022

84.24
114.42
0.07

15.89
9.33

1,510.16

0.50

0.50

3.55

67.33

255.69

3,642.70

303.36
1,101.23

4,103.52
303.36

0.50
0.50

Nil

Year ended 31
March 2022

116.40
211.66
1.29
5,835.70
1,548.34

44.43
9.33

1,548.34

1.00

1.93

4.97

63.78

509.98

3,642.70

600.68
1,621.28

4,103.52
208.97

Nil

The company being engaged in design, finance, maintenance, operates and transfer of road (DBFOT) does not have more than one reportable segments as per Ind

AS 108 "Operating Segment”. Further the company is carrying its business in only one geographical area segment.

A BETUN
PR
(532 \?:/O\\
1o
=/ ‘é
(24 NEW DELH| }Z
¥ /=

/

/

O
“'-H,___‘___,.Q/



Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023
(All amount in millions unless otherwise stated)

Note 44:- NHAI CLAIM

i)The company has received a claim of Rs 5471.4 million (Net of Taxes) on 31st March 2022 from NHAI Against the settlement of dispute Grant of PCOD w.e f.
07.1.2014 pursuant to Article 14.2 and relevant financial implication in accordance with Article 28.1 and revision of Schedule M accordingly. Pursuant to Share
Transfer agreement dated 03-06-2019,the NHAI claims shall vest without recourse, irrevocably, final and forever with OSEPL.Accordingly the abovementioned
claim received were transferred to OSEPL.

ii)Also, due the preponement of annuity, The liabililty of of Rs 1540 million interest earned payable to OSEPL arises.The interest of Rs 94.54 million earned during
the year has been transferred to OSEPL.

Note 45:-INSURANCE CLAIM

The Company received insurance claim of Rs 6.73 Million. The same has been transferred to OSEPL.

Note 46:- TRADE RECEIVABLE

The company Shows Trade receivables from NHAI of Rs 23.44 Million for the change of scope expenses done. The company has done the provisioning for Rs 9.29
Million and recognised the expected credit loss.

Note 47:- INCOME TAX REFUNDABLE

The TDS credit of Rs 364.20 million received is in process to be applied to the income tax authorities for transferring to OSE as the said income pertains to OSE
and not ONBHL. The same shall be transferred when refund will be received and the asset and liability in fiduciary nature will be settled against each other.

Note 48:- Accounting Pronucements

i)IND AS 109 Financial Instruments- The financial reporting of Financial assets and Financial liabilities are done as per IND AS 109

ii)IND AS 37 Provisons, contingent liability and contignent Assets- The provisions and contingent Liabilities are recognised and measured according to the IND AS

37.
iii)IND AS 16 Property , Plant & Equipment- The recognisation of carrying amount and impairement are measured according to IND AS 16

Note 49:- Other Disclosures

a) No proceedings have been initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibitions) Act, 1988
(45 of 1988) and the Rules made thereunder

b) The Company has not been declared willful defaulter by any bank or financial institution or other lender.

c) The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the Companies Act,
1956

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

e) No Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013 during the current
as well as the previous year. :

f(i) The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other source or kind of funds) to any other
person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether 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 Beneficiaries)
or (ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries,

(i) The company has not received 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) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or (ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries,

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

h) The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year as well as in the previous financial year.

i} The Company has not made any contribution to any political party during the current financial year as well as in the previous financial year.
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Oriental Nagpur Betul Highway Ltd.
Notes forming part of the financial statements as at 31 March 2023

(All amount in millions unless otherwise stated)
Annexure A

For repayment terms of the outstanding long-term borrowings (including current maturities) refer the table below:

$.No. Nature of loan Nature of securities

1 Debentures Rate of interest and
repayment terms:

The Company has issued secured, rated and listed non-convertible debentures at an Effective/ Average interest rate of 8.687 % (31 March 2021- 8.687%) as below:-

Debenture | No. of Debentures Interest Rate .
Series sssued Face Value (Rs.) %) Terms of Repayment Outstanding balance (Rs)
As at 31.03.2023 As at 31.03.2022

A 2,51,000 100000  8.28%  |Repayable in 27 Half yearly

installments commencing

from 30 March 2017 1,883.72 16,378.75
B 27,600 100000  878%  |Repayable in 27 Half yearly

installments commencing

from 30 March 2017 207.10 2,008.18
C 13,936 100000  9.00%  [Repayablein 25 Half yeardy

installments commencing

from 30 March 2018 111.04 960.81

Debentures are secured by way of:
a) Exclusive charge on all the movable and immovable assets of the issuer (other than project assets, as defined in the concession arrangement), both

present and future;

b) Exclusive charge on present and future book debts, operating cash flows, receivables, commissions, revenues of the whatsoever nature and
wherever arising, present and future;

¢) Exclusive charge on all intangible assets including but not limited to goodwill, undertakings, uncalled capital and intellectual property right of the
issuer, both present and future assets;

d) Exclusive charge on all bank accounts (both present and future) including the escrow accounts to be established by the issuer and each of the
other accounts including debt service reserve account (DSRA) required to be created by the issuer under any project document;

¢) first pari passu charge by way of pledge of shares not exceeding 49% of the equity share capital of the Company held by the pledges in the
Company till the final redemption date;

f) first pari passu charge by way of shates of not exceeding an additional 2% of the equity shares of the Company held by the pledgers in the
Company from the additional pledge date till final redemption date; and

g) assignment by way of security in:

1. all the rights, title, interest, benefits, claims and demands whatsoever of the Company in the project arrangements.

2. the rights, title and interest of the Company in, to and all the governmental approvals.

3. all the rights, title, interest, benefits, claims and demands whatsoever of the Company in any letter of credit, guarantee including contractor's
guarantees and liquidated damages.; and

4. all the rights, title, interest, benefits, claims and demands whatsoever of the Company under all insurance contracts.




