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CHARIERED ACCOUNTANTS

INDEPENDENT AUDITOR,S REPORT

To the Members of AKKALLKOT HTGHWAYS PRIVATE LIMITEO

lnformation Other than the Financial Statements and Audito/s Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board's Report
including Annexures to Board's Report, Business Responsibility Report, Corporate Governance and

Shareholde/s lnformation, but does not include the lnd AS financial statements and our auditor's report
thereon.

Our opinion on the lnd AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon-
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Report on the Audit of the IND AS Financial Statements

Opinion
We have audited the lnd AS financial statements of Akkallkot Highways Private Limited (the "company"),

which comprises Balance Sheet as at 31st March 2025, the statement of Profit and Loss (including statement
of Other Comprehensive lncome, statement of cash flows and Statement of changes in Equity for the year

then ended on that date, and notes to the lnd AS Financial Statements summary of significant accountin8
policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us, the

aforesaid lnd AS financial statements provide the information required by the Companies Act,2013 ( the Act)

in the manner so required and give a true and fair view in conformity with the lndian Accounting Standards
prescribed under section 133 of the Act read with the Companies (lndian Accounting Standards) Rules, 2015,

as amended, ("lnd A5") and other accounting principles generally accepted in lndia, of the state of affairs of
the Company as at March 31, 2025, and the statement of Profit and Loss including statement of Other

Comprehensive lncome, and statement of cash flows and Statement of changes in Equity for the year the
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 responslbilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of lnd AS Financial Statements section of our report. We are

independent of the Company in accordance with the Code of Ethics issued by the lnstitute of Chartered

Accountants of lndia together with the ethical requirements that are relevant to our audit of the lnd AS

Financial Statements under the provisions of the Act 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 obtalned is sufficient and appropriate to provide a basis for our opinion on the
financialstatements.
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ln connection with our audit of the lnd AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

lf, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard

Responsibility of Management for INO AS Financial Statements

The company's Board of Directors is responsible for the matters stated in section of 134(5) of the Act, with
respect to the preparatlon of these lnd 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 lnd

AS and other accounting principles generally accepted in lndia. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguardin8 of the assets

of the Company and for preventing and detecting frauds and other irregularities; 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.

ln preparing the lnd AS Financial Statements, management is responsible for assessing the company's ability
to continue as going concern, disclosing, as applicable matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

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

Report on Other Legal and Regulatory Requirements
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Audito/s Responsibilities for Audit of IND AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the IND AS Financial Statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an audito/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 il 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.

We give in "Annexure A1 a detailed description of Audito,'s responsibilities for Audit of the lnd AS Financial
Statements.



1, As required by the companies (auditor's report) rules,2015("the order") issued by the central
Government of lndia in terms of the sub section (11) of the section 143 of the act, we give in the
Annexure B, a statement on the matters specifled in paragraph 3 and 4 ofthe order.

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

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

b. ln our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.

c. The Balance Sheet, the statement of Profit and Loss including statement of Other Comprehensive
lncome, and statement of cash flows and Statement of changes in Equity for the year then ended,
and notes to the IND AS Financial Statements summary of significant accounting policies and other
explanatory information dealt with in this report are in agreement with the books of accounts.

d. ln 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,

2074.

e. On the basis of the written representations received from the directors as on 31st March, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March,
2025 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 reportin8 of the
Company and the operating effectiveness of such controls, refer to our separate Report in

Annexure C. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting.

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

a. The Company did not have any pending litigations which effects its financial position in its IND

AS Financial Statements.

the Company did not have any long-term contracts Including derivative contracts for which
there were any materialforeseeable losses

(i) the management has represented that, to the best of its knowledge and beliel other than
as disclosed in the notes to the accountt no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
company to or in any other person(s) or entity(ies), including foreign entities
("lntermediaries"), with the understanding, whether recorded in writing or otherwise, that
the lntermedlary 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;
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c. there were no amounts which were required to be transferred to the lnvestor Education and

Protection Fund by the Company



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

(iii) Based on such audit procedures that the auditor has considered reasonable and

appropriate in the circumstances, nothing has come to their notice that has caused them to
believe that the representations under sub-clause (i) and (ii) contain any material mis-

statement.

I

e No dividend has been declared or paid during the year by the company.

As per information and explanations given and based on our examination, which include test
checks, the Company has used accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all the transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with, and the
audit trail has been preserved by the Company as per the statutory requirements for record

retention.

For RAJ HAR GOPAL & CO.

Chartered Accountants

FRN:002074N $
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\tt,.
CA Gopal Krlsha

Partner

M.No. 081085
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UDIN: 250810858MGYGJ1455

Place of Signature: Agra

Date:29.05.2025
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE INO AS FINANCIAL

STATEMENTS OF AKXALLXOT HIGHWAYS PRIVATE LTD.FOR THE YEAR ENDED MARCH 3lst, 2025

Audito/s Responsibilities for the Audit of the lnd AS Financial Statements

As part of an audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the
Companies Act, 2013, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:

. ldentify and assess the risk of material misstatement of the lnd AS Financial Statements, whether due to
fraud -or error, design and perform audit procedures responsive to those risk, 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.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances.

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

o 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 siBnificant doubt on the Company's ability to continue as a going concern. lf we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the lnd AS Financial Statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditoi'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 lnd AS Financial Statements, including the
disclosures, and whether the lnd AS Financial Statements represent the underlying transactions and

events in a manner that achieves fair presentation.

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.

For RAJ HAR GOPAL & CO.

Chartered Accountants

FRN:002074N

*

CA Gopal Kri

Partner

an Gupta
AcI

M,No.081085
UDIN: 250810858MGYGJ1465

Place of Signature: Agra
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Date:29.05.2025

..ANNEXURE 8,, TO THE INDEPENDENT AUDITOR'S REPORT

Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Requirement' of our
report of even date to the IND AS Financial Statements of the Company for the year ended 31st
March,2025:

a. The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets

b. The Fixed Assets have been physically verified by the management in a phased manner,
designed to cover all the items over a period of three years, which in our opinion, is

reasonable having regard to the size of the company and nature of its business. Pursuant

to the program, a portion of the fixed asset has been physically verified by the
management during the year and no material discrepancies between the book s records

and the physical fixed assets have been noticed.

No immovable property is held in the name of the company; hence this clause is not
applicable.

d. The company has not revalued its Property, Plant and Equipment (including Ri8ht of Use

assets) or intangible assets or both during the year.

e 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 there under.

The Company has not made any investments in, provided any guarantee or security or granted any
loans, secured or unsecured to companies, firms, Limited Liability partnerships or other parties

covered in the Register maintained under section 189 of the Act. Accordingly, the provisions of
clause 3 (iii) (a) to (0 ofthe Orderare not applicable to the Company.

ln our opinion and according to the information and explanations given to us, the company has

complied with the provisions of section 185 and 185 of the Companies Act, 2013 in respect of
loans, investments. guarantees, and security-

The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of lndia and the provisions of Sections 73 lo 76 or any other relevant provisions of
the Act and the Companies (Acceptance of Deposit) Rules,2015 with regard to the deposits
accepted from the public are not applicable.

vi. We have broadly reviewed the Cost Records maintained by the company pursuant to the
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ii. There is no lnventory in the company, hence clause (ii)(a) and (ii)(b) is not applicable.
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Companies (Cost Account Records) Rules, 2014 as amended and prescribed by the central
Government under sub-section (1) of Section 148 of the Act, and are of the opinion that prima
facie, the prescrlbed cost records have been made and malntalned.

(a) According to information and explanations Biven to us and on the basis of our examination of
the books of account, and records, the Company has been generally regular in depositing
undisputed statutory dues including Goods & Service Tax, Provident Fund, Employees State
lnsurance, lncome-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax,

CSS and any other statutory dues with the appropriate authorities and there are no arrears of
outstanding statutory dues on the last day of the financial year concerned (31.03.2025) for a

period of more than six months from the date they became payable.

vIt According to the records of the company examined by us and the information and explanation
given to us:

(a) The Company has not defaulted in the repayment of term loans to banks.

(c) Funds were applied for the purpose for which the funds were obtained by the company.

(d) The company has not taken any funds from any entity or person on account of or to meet the

obligations of its subsidiaries, associates or joint ventures.

tx. According to the records of the company examined by us and the information and explanation
given to us:

(a) The company has not raised moneys raised by way of initial public offer or further public offer
(including debt instruments)a term loan. Hence the provisions of clause 3(x) (a) of the Order are

not applicable to the company.

(b) The company has not made any preferentlal allotment or private placement of shares or fully or
partly convertible debentures during the year under review. Accordingly, the provisions of clause 3

(x) (b) of the order are not applicable to the company and hence not commented upon.

Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year, therefore the provisions of clause 3 (xi) (a)

(b) & (c) ofthe Order are not applicable to the Company.

x.
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b) According to the information and explanation given to us, there are no tax dues outstanding on
account of dispute.

(b) The company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(e) The company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.
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The company is not a Nidhi company. Hence provisions of clause 3(xiii) (a,b&c) of the order are not
applicable on the company.

ln our opinion, all transactions with the related parties are in compliance with section 177 and 188
of Companies Act, 2013 and the details have been disclosed in the IND AS Financial Statements as

required by the applicable accounting standards.

Based on our examination and the information and explanations given to us:

(a) lnternal audit system is commensurate with the size and nature of its business

(b) We have considered the internal audit report during the course of our audit.

Based upon the audit procedures performed and the information and explanations given by the
management, the company has not entered into any non-cash transactions with directors or
persons connected with him. Accordingly, the provisions of clause 3 (xv) of the order are not
applicable to the Company.

(a) ln our opinion, the company is not required to be registered under section 45 lA of the Reserve

Bank of lndia Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not
applicable to the Company.

(b) Based on our examination and the information and explanations given to us the company has

not conducted any Non-BankinB Financial or Housing Finance activities without a valid Certificate
of Registration (CoR)from the Reserve Bank of lndia as per the Reserve Bank of lndia Act, 1934.

(c) The company is not a Core lnvestment Company (clc) as defined in the regulations made by the
Reserve Bank of lndia, and accordingly, the provisions of clause 3 (xvi) (c)of the Order are not
applicable to the Company.

(d) The provisions of clause 3 (xvi) (dlof the Order are not applicable to the Company

The company has incurred cash losses in the financial year and in the immediately preceding

financial year.

There has been not any resignation of the statutory auditors during the year, and accordingly, the
provisions of clause 3 (xviii) of the Order are not applicable to the Company.

According to the information and explanation given to us and on the basis of the financial ratios,

ageing and expected dated of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and

management plans and based on our examlnation of the evidence supporting the assumptions,

nothing has come to our attention, which causes us to believe that any material uncertainty exists as

on the date of the audit report that company is not capable of meeting its liabilities existin8 at the

date of balance sheet as and the when they fall due within a period of one year from the date of
balance sheet.
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We, however, state that this is not an assurance as to the future viability of the company. We
further state that our reporting is based on the facts up to the date of the audit report and we
neither give any guarantee nor any assurance that all liabilities fallin8 due within a period of one
year from the balance sheet date, will Bet discharged by the company and when they fall due.

a) The company has not any unspent amount according to the compliances with second proviso to
sub-section (5) of section 135 of the said Act and accordingly the provisions of clause 3 (xx) (a) of the
order are not applicable to the Company.

(b) The provisions of clause 3 (xx) (b) of the Order are not applicable to the Company.

xtx

For RAI HAR GOPAL & CO.

Chartered Accountants

FRN: m2074N

I4_--
Ge Gopal x*zshan Gupta

Partner

M,No. 081085
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UDIN: 250810858MGYGJ1465

Place of Signature: Agra

Date:29.05.2025



..ANNEXURE C" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE IND AS

FINANCIAL STATEMENT OF AKKALLKOT HIGHWAYSPRIVATE LIMITED

Report on the lnternal Financial Controls under Clause (l) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act''l

We have audited the internal financial controls over financial reporting of Akkallkot Highways Private

Limited as of March 3t,2025 in conjunction with our audit of the lnd AS Financial Statements of the
Company for the year ended on that date.

Management's Responsibility for lnternal Financial Controls

The Company's management is responsible for establishlnB and maintaining internal financial controls
based on these responsibilities include the design, implementatlon and malntenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company's policies, the safeguarding of its assets, the prevention and

detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
lnternal Financial Controls Over Financial ReportinB (the "Guidance Note") and the Standards on Auditing,
issued by lCAl 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 lnternal Financial

Controls and, both issued by the lnstitute of Chartered Accountants of lndia. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reportlng and thelr 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 audito/s judgment, including the assessment of the risks of material
misstatement of the IND AS Financial Statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls system over financial reporting.



Meaning of lnternal FinanEial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process desiBned to provide reasonable
assurance regarding the reliability of financial reportin8 and the preparation of lnd AS Financial
Statements for external purposes In accordance wlth generally accepted accountlng principles. A
company's internal financial control over financlal 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
IND AS Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and

(3) Provide reasonable assurance re8arding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the IND AS Financial
Statements.

lnherent Limitations of lnternal 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
compllance with the policies or procedures may deteriorate.

Opinion

ln our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls system over financial reporting and

such internal financial controls over financial reporting were operating effectively as at March 31, 2025.

For RA, HAR GOPAT & CO.

Chartered Accountants

FRN:002074N

I
Iu4-

CA 6opal Xridfan Gupta

Partner

M.No.081085
UDIN: 250810858MGYGJ1465

Place of Signature: Agra

Date: 29.05.2025
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Akkalkot Highways Private Limited
CIN: U45203D12022PTC397103
Balance Sheet as at March 31,2025

in Lakhs

Summary of Material Accountint Policles lnformation 1

The accompanying notes form an integral part(Note No. 1 to 33) of the financial statements
ln Terms of Our Report of Even Date For and On Behalf ofthe Boald of Directors

Akkalkot Highways Private Limited

s H,4aFor Raj Har Gopal& Co.

Chartered Accountants
FRN:002074N

a b Rawat

:1 Managi
DtN- 10574282

Director
DrN- 02941309

I
l.l1

CA Gopal Kri+n Gupta
Partner
M.No.081085

n\

ayank Mittal
Company Secretary

M.N0-33/184

Particulars
As at

March 31, 2025

As at
March 31, 2024

37,679.t5
429.9L

7 3r4.fi

15,043.38
774.OO

7 ,947 3a
45,163.23 21,164.75

2,872.68
6,131.30
3,482.36

25.00
3.09

6,776.27

3,453.42
7,547.59
2,492.67

2.63
L7,&2.37

ASSETS

(l) on - curent Assets
(a) FinancialAssets

(i) Service Concession Receivable
(b) Deffered Tax Asset
(c) Other Non - Current Assets

(21 Current Ass€ts
(a) FinancialAssets

(i) Trade receivables
(ii) lnvestments
(iii) Cash and Cash Equivalents
(iv) other Eank Balance
(v) Other Financial Assets

(b) other current Assets

Sub Total (Non-Current Assets)

Sub Total (Current Assets)

2

3

4

18,898.56 r9,230.68
64,261.79 42,395,44Total Assets

5,s63.00
(1,082.45)

4543.00
(s02.88)

4,€0.55 4,O&.12

26,196.07
M.06

54,OO2.27

773.42

54,115.63 26,240.L3

55.15
5,610.45

7,454.3t
55.84

10,605.04

72

13

74

15
16

10
11

5,555.51 t2,tts.t9

LIABITITIES
(1) Non - Current Liabilities

(a) Financial Liabilities
(i) Borrowings
(ii) other Financial Liabilities

(2) CurrentLJabllitles
(a) Financial Liabilities

(i) Trade Payables
(ii) Other Financial Liabilities

(b) Other Current Liabilities

Sub Total (Equity)

Sub Total (Non Current Liability)

Sub Total (Current tiability)

EqUIY AND TIABIUTIES

EqUT

(a) Equity Share Capital
(b) Other Equity

u,26r.79 42,395.44Total Equity & Liabilities

Date- 29{}2025
Phc€- Agra

UD t$ i ff;otlo 8 S gn h Y Car U g S

/At- Ajay Sharma
chlef Financial officer

PAN.BFIPS5251P

\

Notes

5

6
7.7
7.2

8
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Akkalkot Highways Private Limited
CIN : U45203D1,2022PTC|97103

Statement of Profrt and Loss for the Year Ended March 31, 2025

in Lakhs

summary of MatedalAccounting Policies lnformation 1

The accompanying notes form an integral part(Note No. 1to 33) ofthe financial statements

tn Terms of Our Repon of Even Date For and On Behalf of th€ Board of Directors

Akkalkot Hithways Prlvat€ Umited

For Raj Har Gopal & Co.

Chartered Accountants

FRN:002074N

RAJ

c Rawat
Director

DIN-

Mayan Mittal
Company Secretary

M,No-33484

C^Grprrd*QG
Partner
M.No.081085
Date- 29-05.2025

-k?
Aray Sharma

M
I

upta

DIN.
\j

n.i.,,,

Chief Financial Ofticer
PAN-BFIPS5251PPlaEe- Asra

t-lotrsl: tSoStoXSBnbY br tq e g

Particulars
Notes

Year Ended

March 31,2025
Year Ended

March 31, 2024

40,031.56
7,152.39

36,27L.83
807.O2

41,183.95 37,018.85

1.55
3,508.01

38,449.46

o.t2
1,377.23

36,328.82
41,959.02 17,546,17

(77s.O71 (627.3L1

(77s.07t (627.3t1

4.60
(174.00)

o.27

60.84
(2ss.91)

(0.43)

(s79.s7) (4s8.r8)

(579.s7) (4s8.18)

I

I
t

tv

VI
v
VI

v
v t

tx

Profit/(Loss) beforc tax 0ll-lvl
Exceptional ltems
Profit/(Loss) before t3x (v-vl)
Tax expense :

Cqrrent tax
Deferred tax
Taxes of Earlier Years

Profit & (Loss) forthe period (v-vl)
Other Comprehensive lncome
Total comprehensive lncome for the period ( Vll+Vlll)

Earning per equity share

Basic & Diluted (<)

Total lncome ( l+ll )

TotalExpenses (lV)

Revenuefrom Operations
Other ln€ome

Expenses :
Employee benefit expense
Finance Cost
Other Expenses

L7
18

19
20

21

(1.21) (1.30)
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Partiorlars
Year Ended

March 31,2025
Year Ended

March 31, 2024

A. Cash Flow trom Operating Activities
Net Proft /(Lossl before Tax & After Exceptlonal ltems
Finance cost
lnterest on Fixed Deposits
lnterest on Mob. Advance
ProUt on sale of Mutual Fund

Fairvaluation of Mutual Fund

l77s.o7l
3,508.01

(s0.11)
(952.84)
(191.51)

42.L6

(07.31)
L,3t7.23

(8.s4)

1716.79]-
(s.33)

177.97l-
operating Prolrt / (Loss) before working capital Changes 1,s80.54 (117.11)

Adrustmentfor changes in wo*ing Gpital
lncrease/(Decrease) in Trade Payable

lncrease/(Decrease) in Other Current Liabillties
lncrease/(Decrease) in Non -current Liabilities
lncrease/(De€rease) in Trade receivable
lncrese/(Decrease) in Non Currentfinancial Assets

lncrese/(Decrease) in Other Non Current Assets
lncrease/(Decrease) in Currentfinanial Assets

lncrease/(Decrease) in Current Assets
lncrease/(Decrease) in other Bank Balance

lncrease/(Decrease) in other cu rre nt financia I Liabilities

(1,4s4.31)
(4,994.s9)

69.35
(s80.7s)

122,s75.77].
964.92

0.46
(4686.0s)

25.00
(0.68)

(1,025.19)
10,550.90

44.06
(2,872.61

(12,910.31)
(5,594.m)

(2.e3)
(6,369.41)

(2s.00)
55.16

cash Generated from/(uied) from Ope.ating Adivities (31,651.85) (19,3S6.S0)

0irect Taxes Paid

Cash (u:ed in )/ from OperatinS Activities betore Extraordinary ltems
(392.t21

(32,043.98)
(73s.s5)

{20,092.05}
cash Generated from/(used) from operating Activities (A) (32,043.981 (20,092.06)

B. Cash Flou from lnvesting Activities

Sale of lnvestments
Purchase of lnvestments
lnterest lncome
lnterest on Mob. Advance

10r73.15
(s,440.00)

50.11
952.84

800.10
(6,850.10)

8.94
776.79

Net Cash ( uled in)/ trom lnvesting Activities (B) 5,736.10 ls,324.2t1

c, ca5h Flow from Financing Activities
Subscription of Equity Shares by Holding company
Proceeds from Unsecured Loan

Proceeds From Term Loans

Finance cost 1

4,518.00
3,965.00

27,631.O7

7,377.23

1,020.00
980.00

26,826.t4

Net cash ( us€d in) / from Financint Activities (c) 25,318.13 24,796.U

Net Cash lncrease in c.sh & Cash equivalents (A+B+C)

cash & Gsh uivalents in Be nnrn

(989.7s)

482.35
3,:t80.51

101.8s

Carh & Cash Equitrdlents as at the End 2,492.67 3,482.36

n

CompanySecretary
M.N0-33484



As at
Apdl 01, 2024 Change during the year

As at
March 3r. 2025

4,543.00 1.020.00 5,s63.00

Akkalkot Highways Private Limited
CIN: U45203DU!022PTC397103
Statement ofChanges ln Equity for the Year Ended March 31,2025

in Lakhs

As at
Aoril 01, 2023

Change during the year As at
March ?1. 2024

25.00 4,518.00 4,543.00

8. Other Equity
in Lakhs

The accompanying notes form an integral part(Note No. 1 to 33) of the financial statements
ln Terms of our Report of Even Date For and on Behalf ofthe Boad of Diredors

Akkalkot Highways P ited

aa"-
For Rai Har Gopal & Co.
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tRN:002074N
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Place- Agra
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Director
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CompanySecretary

M.Ne3:1484

Reserves & Surplus
Paniculars

Retained earnings Total
(s02.88)

l57e.s7l

(s02.88)

lsl9.s7l
Balance as at Apdl0l,2024
Profit for the year

other comprehensive lncome for the period
(s7e.s7) (s7e.s7)Total comprehensive income for the period

(1,082.45)Balance as at March 31, 2025 (1,082.4s)

Particulars
Reserves & surplus

Retained earnings Total
Balance as at April01,2023
Protit for the year

Other Comprehensive lncome for the period

144.701
(4s8.18)

l44.7ol
(4s8.18)

Total comprehensive income for the period (4s8.18) (4s8.18)

Balance as at March 31, 2024 (s02.88) (s02.88)
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ComDanY information

Akkalkot Highways Private Llmited (the company) is domicile and incorporated in lndia and is wholly owned subsidiary company
of PNC lnfraholdings Limited. The company is engaged in infGstructure development of Six Lane with Access Controlled Greenfield
Highway from 26.000 to Km 97.000, MH/KN Border (Badadal) to Maradgi S Andola section of NH-150C (Package-ll of Akkalkot to
KN/rs Border section) on HAM under Bharatmala Pariyoina.

1. Basis of Preparatlon
The financial statements have been prepared to comply in all material aspects with lndian accounting standards (lnd AS) notified
under sec 133 of the companies act 2013 (the Act) read with Companies (lndian accounting standard) Rules,2015 and other
relevant provision of the Act and rules framed thereunder.

The Financial statements have been prepared on a historical cost basis except for certain financial assets & Liabilities measured at
fairvalue.

The financial statements are presented in lndian rupees (lNR) with value rounded off to the nearest lakhs with two decimals,

thereof, except otherwise indicated.

2. Significant Accountint Policies Adopted by Company in Preparation of Financial Statements

2.1 Prop€rty, Plant and Equipment
Subsequent to initial recognition, property, plant and equipment are stated at cost net of accumulated depreciation and

accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing
costs for lont-term construction proiects if the recognition criteria are met. When significant parts of plant and equipment are
required to be replaced at intervals, the company depreciates them separately based on their specific useful lives. The carrying
amount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when a maior inspection is

performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the recognition criteria
are satisfied, All other repair and maintenance cost are recognized in the statement of profit and loss when incurred. The present

value of the expected cost for the decommissionint of an asset after its use is included in the cost of the respective asset if the
recognition criteria for a provision are met.

Depreciation on property, plant and equipment is provided on written down value basis as per the rate derived on the basis of
useful life and method prescribed under schedule{l of the companies Act 2013.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each reporting
date and adiusted prospectively, if appropriate.

lmpalrment of Non-Flnancial Assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal /external factors. An asset is treated as impaired when the carrying amount exceeds its recoverable
value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessing value in use, the
estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current market
assessment of the time value of money and risks specific to the assets. An impairment loss is charged to the statement of profit
and loss in the year in which an asset is identified as impaired. After impairment depreciation is provided on the revised carrying
amount of the asset over its remaining useful life. The impairment loss recognized in prior accounting periods is reversed by
crediting to the statement of profit and loss if there has been a change in the estimate of recoverable amount.
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2.2 Servic€ Concession Agreements
The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that infrastructure (operation services) for a specified period of time.
These arran8ements may include lnfrastructure used in a public-to-private service concession arrangement for its entire useful
life. Under Appendix C to lnd AS 115 - Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
right to receive cash or another financial asset from or at the direction of the grantor for the construction services. lfthe company
performs more than one service (i.e. construction or upgrade services and operation services) under a single contract or
arrangement, consideration received or receivable is allocated by reference to the relative fair values of the services delivered,
when the amounts are separately identifiable.
ln the financial asset model, the amount due from the Brantor meets the identification of the receivable which is measured at fair
value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that amount is

calculated using the effedive interest method. Any asset carried under concession agreements is derecognized on disposal or
when no future economic benefits are expected from its future use or disposal or when contractual right to the financial assets

expires.

Revenue Related to SCA:

Revenue related to construction under a service concession arrangement is recognized based on the state of completion of the
work performed.

The company has recognized Finance lncome on the outstanding balance of trade receivables as a part of revenue from
operations.

2,4 lnterest lncome
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest income
is recorded using the effective interest rate (ElR). lnterest income is included in finance income in the statement of profit and loss.

2.5 Taxes or lncome
Current Tax

The income tax expenses or credit for the period is the tax payable only current period's taxable income based on the applicable
income tax rate adjusted by changes and deferred tax assets and liabilities attributable to temporary differences and to unused tax
loses. The current tax chaBe is calculated on the basis of the tax laws enacted or substantially enacted at the end of the reporting
period.

Delerred Tax

Deferred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial statements at the reporting date. Deferred tax is determined using tax rates that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the related
deferred tax assets is realized or the deferred tax liabilities is settled.

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. Unrecognized
deferred tax assets are re-assessed 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.
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2.3 Revenue Recotnition
Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated
otherwise.
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Oeferred tax relating to items recognized outside profit or loss is recogni:ed outside profit or loss (either in other comprehensive
income or in equity). Deferred tax items are recotnized in correlation to the underlying transaction either in OCI or directly in
equity.

Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincint evidence
that the company bill pay normal income tax during the specilied period. such asset is reviewed at each balance sheet date and
the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing evidence to the effect
that the company bill pay normal income tax during the specified period .

2.6 Foreign Currency Transactions
The company's financial statements are presented in INR which is also the company's functional currency. Foreign currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the transaction.

At each balance sheet date, foreign currency monetary items are reported usin8 the closing exchange rate. Exchange differences
that arise on settlement of monetary items or on reporting at each balance sheet date or the company's monetary items at the
closing rate are recognized as income or expenses in the period in which they arise. Non-monetary items which are carried at
historical cost denominated in a foreign currency are reported using the exchange rate at the date of transaction.

2.7 Cash and Cash Equivalents
Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an oriSinal

maturity of three months or less that are readily convertible to a known amount of cash and are subiect to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined above

Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management,

2.8 Earnlngs per Share

Basic earnings per share are calculated by dividlng the net profit or loss for the period attributable to equity shareholders (after

deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding durint the
period. For the purpose of calculating diluted eamings per share, the net profit or loss for the period attributable to equity
shareholders and the weithted average number of shares outstanding during the period are adjusted for the effects of all dilutive
potential equity shares except when the results would be antidilutive.

The expense relating to a provision is presented in the statement of profit and loss.

lf 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.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. lf it is no longer probable that
an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is reversed.
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Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets agarnst
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

2.9 Provisions, Contingent Liabilities and Contingent Assets

Provisions
Provisions are recognized when the company has a present obligation (letal or constructiv€) 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 ofthe obligation.
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Contingent Llabillties and Conthrg.nt Assets
A contintent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond the control of the company or a present obligation which is not
recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability
also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably.
lnformation on contingent liabilities is disclosed in the notes to the financial statements, unless the possibility of an outflow of
resources embodying economic benefits is remote,

A contingent asset is a possible asset that arises from the past events and whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events not within the control of the company. Contingent assets are not
recognlzed but are disclosed in the financial statements.

Provisions, contintent liabilities, contingent assets are reviewed at each reportint date.

2.10 GST Paid on Acquisition of Assets or on lncurrint Expenses

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax
paid is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- When receivables

and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to, the taxation
authority is included as part of receivables or payables in the balance sheet.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other borrowing costs are

expensed in the period in which they occur. Bonowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adiustment to the
borrowing costs.

2.12 Employee Benefits

Provldent Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes

contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act,

1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

All employee benefits payable wholly within twelve months rendering services are classified as short term employee benefits.
Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected cost of bonus,
ex-gratia are recognized during the period in which the employee renders related service.

Payments to defined contribution retirement benefit plans are recognized as an expense \rhen employees have rendered the
service entitling them to the contribution.

2.13 Financial lnstruments
A financial instrument is any contract that gives rise to a Iinancial asset of one entity and a financial liability or equity instrument of
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another entity.

* ,v
i.riN

2.11 Borrowing Costs

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the proiected unit credit method
with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary. The retirement benefits
obligation recognized in the Balance Sheet represent the present value of defined benefit obligation as adjusted for recognized
past service cost Actuarial gains and losses are recognized in full in the other comprehensive income for the p€riod in which they
occur.
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Financials Asset

lnitial Recognition and Measurement
Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument, The company
determines the classification of its financial assets at initial recognition. Allfinancial assets are recognized initially at fair value plus

transaction costs that are directly attributable to the acquisition of the financial asset except for financial assets classified as fair
value through profit or loss.

Subs€qu€nt Measurement
For the purpose of subsequent measurement financial assets are classified in to three catetories:-
(i) FinancialAsset at amortized cost
(ii) FlnancialAsset at Fair Value through OCI (FVIOCD

(iii) Financial Asset at Fair value through P&L (FVTPI)

The subsequent measurement of financial asset depends on their classification. The classification depends on the company's
business model for managing the financial assets and the contradualterms ofthe cash flows,

Financial Asset at Amorlized Cost

Financial Asset' is measured at the amortized cost if both the following conditions are met:
(a) The asset is held within a business model whose obiective is to hold assets for collecting contractual cash flows, and
(b) Cash flows represent solely for repayment of principal and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (ElR)

method. Amortized cost is calculated by taking into account any discount or premium on acquisition of asset and fees or costs that
are an integral part of the ElR. lncome from these financial assets is included in interest income using the effective interest rate
method.

FinancialAsset at Fair value throuth OCI (FVTOCI)

'Financial tusef is classified as at the FVTOCI if both of the following criteria are met:
(a) The obiective of the business model is achieved by collecting contractual cash flows and selling the financial assets, and

(b) The assefs contractual cash flows represent solely for repayment of principaland interest. FinancialAsset included within
the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are

recognized in the other comprehensive income (OCl).

FirancialAsset at Fair Value throuth P&L
FVTPL is a residual category for Financial Assets. Any financial asse! which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

ln addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOCI criteria, as at
FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recotnition inconsistency
(referred to as'accounting mismatch').

Equity lnstrum.nts
AII equity investments in scope of lnd A5 109 are measured at fair value. The company may make an irrevocable election to
present in other comprehensive income subsequent chantes in the fair value. The Company makes such election on an instrument
by-instrument basis. The classification is made on initial recognition and is irrevocable,

lf the group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCl.

De-r.cotnition of Flnancial Asset
A financial asset (or, where applicable, a part of a financial asset or part
derecognized when:

a group of similar financial assets) is primarily
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i) The rithts to receive cash flows from the asset have expired, or
ii) The company has transferred its rights to receive cash flows from the asset
iii) The company retains the contractual rights to received cash flows from the financial asset but assumes a contractual

obligation to pay cash flows to one or more recipients.
Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial assets. ln such cases, the financial asset is derecognized. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asse! the financial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of financial
assets, the financial asset is derecognized if the company has not retained control of the asset. Where the company has retains
control of the financial asset the asset is continued to be recognized to the extent of continuing involvement in the financial asset.

lmpalrment of Financlal Assets
ln per lnd AS 109, the company applies expected credit loss (ECt) model for measurement and recognition of impairment loss on

the following financial assets and credit risk exposure:
(a) Financial assets that are measured at amortized cost e.9., loans, debt securities, deposits, trade receivables and bank

balance
(b) Financial assets that are measured as at FVTOCI

(c) l-ease recelvables under lnd AS 116
(d) Trade receivables or any contEctual right to receive cash or another financial asset that result from transactions that are

within the scope of lnd AS 115 (referred to as'Service Concession receivables'in these illustrative financial statements)
(e) Loan commitments which are not measured as at FWPL
(0 Financial guarantee contracts which are not measured as at FVTPL

For recognition of impairment loss of financial assets and risk exposure, the Company determines whether there has been a

significant increase in the credit risk since initial recognition. lf credit risk has not increased significantly, 12-month ECL is used to
provide for impairment loss. if credit risk has increased significantly, lifetime ECL is used.

ln a subsequent period, if credit quality of the instrument improves such that there is no longer a significant increase in credit risk

since initial recognition, then the company reverts to recognizing impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a

financial instrument.

Financial Liabilities

lnitial Recognition and Measurement
Financial liabilities are recognized when the company becomes a party to the contractual provisions of the instrument. The

company determines the classification of financial liability at initial recognition. All finaocial liabilities are recognized initially at fair
value plus transadion costs that are directly attributable to the acquisition of the financial liability except for financial liabilities
classified as fair value through profit or loss.

Subsequent Measurement
For the purpose of subsequent measurement, financial liabilities are classified in two categories:

Flnanclal Llabilltes at Amortized Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost.using the EIR

method. Gains and losses are recognized in the statement of profit or loss when the liabilities are derecognized as well as through
the CIR amortization process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the ElR. The EIR amortization is included as finance costs in the statement of profit and loss.
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Financial Uabillfes Measured at Fair Value through Profit or Loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are
incurred for the purpose of repurchasint in the near term. Financial liabilities at fair value through profit or loss are carried in the
statement of financial position at fair value with changes in fair value recognized in finance income or finance cosG in the
statement of profit and loss.

De.recognition
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respedive carrying amounts is recognized in the statement of profit or loss.

Fair Value Measurement

The Company measures financial instruments at fair value at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the
asset or transfer the liability takes place either:

- ln the principal market for the asset or liability, or
- ln the absence of a principal market, in the most advantageous market for the asset or liability-

The principal or most advantageous market must be accessible to the company.

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

and best use.

The entity uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities

level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

Level 3: Valuation techniques for which the lowest level input that is sitnificant to the fair value measurement is unobservable

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

2.14 Governm€nt Grants
Government grants (except those existing on transition date) are re€ognized where there is reasonable assurance that the grant
will be received and all attached conditions will be complied with. When the grant relates to an expense item, it is recognized as

income on a systematic basis over the periods that the related costs, for which it is intended to compensate, are expensed. When
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the grant relates to an asset it is recognized as income in equal amounts over the ed useful life of the related asset.

All assets and liabilities for which fair value is measured or disdosed in the fioancial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
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When the company receives grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and
released to the statement of profit or loss over the expeded useful life in a pattern of consumption of the benefit of the
underlying asset by equal annual installm€nts.

3. Significant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise .iudgment in applying the company's accountint policies.

It also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income and expenses

and the accompanying disclosures including disclosure of contingent liabilities. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recogoized in the period in which the
estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments
ln the normal course of business, contingent liabilities may arise from litigation and other claims against the company. Potential
liabilities that have a low probability of crystalizing or are very difficult to quantity reliably, are treated as contingent liabilities.
Such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements. There can be no assurance

regarding the final outcome ofthese legal proceedings.

3.2lmpairment Testing
i. .,udgment is also required in evaluating the likelihood of collection of customer debt after revenue has been recognized.

This evaluation requires estimates to be made, including the level of provision to be made for amounts with uncertain
recovery profiles. Provisions are based on historical trends in the percentage of debts which are not recovered, or on

more details reviews of individually significant balances.

ii. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. lf an

indication of impairment is identified, further jud8ment is required to assess whether the carrying amount can be

supported by the net present value of future cash flows forecast to be derived from the asset. This forecast involves cash

flow projections and selecting the appropriate discount rate.

3.3 Taxes

a. The company's tax change is the sum of the total current and deferred tax charges. The calculation of the company's total
tax charge necessarily involves a degree of estimation and iudgment in respect of certain items whose tax treatment
cannot be finally determined until resolution has been reached with the relevant tax authority or, as appropriate, through
a formal legal process.

b, Accruals for tax contintencies require management to make iudgments and estimates in relation to tax audit issues and

exposures.

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable
profits will be available in the future against which the reversal of temporary differences can be deducted. Where the
temporary differences are related to losses, the availability of the losses to offset against forecast taxable protits is also
considered. Recognition therefore involves jud8ment regarding the future linancial performance of the particular legal

entity ortax company in which the deferred tax asset has been recognized.

3.4 Fair Valu€ Measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. ln
applying the valuation techniques, management makes maximum use of market inputs and uses estimates and assumptions that
are, as far as possible, consistent with observable data that market participants would use in pricing the instrument. where
applicable data is not observable, management uses its best estimate about the assumptions that market participants would
make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the reportint

c

tu t-?;

R

t

eD

date. For details of the key assumptions (Refer note 25).
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Akkalkot Highways Private Limited
CIN: U45203Dt2022PTC397103

Notes to Financial Statements for the Year Ended March 31, 2025

Note 3: Deferrcd Tax Assets
3.1The balance comprises temporary differences attributable to:

3.2 Movement in Deterred tax bilities Assets

Note 4: (Xher Non-Current Assets

{ in Lakhs

{ in l-akhs

in Lakhs

RAJ

\o h" tr

Particulars
As at

Ma.ch 31, 2025
Asat

March 3L 2024

Service Concession Receivables 37,679.75 15,043.38

Total 17,519.L5 15,()43.38

Particulars
As at

March 31, 2025

Defered Tax Assets/(Liabilities)
Service Concession Receivable
Borrowings
lnvestment

s23.58
(85.27)

(7.s0)

284.97
(e2.8s)
(18.11)

Net deferred tax Assets/(Liabilitiesl 429.9L t74,OO

Particulars Total
Seryices concession

Receivable
lnvestment

At April 01, 2024
(charyed)^reditedr
-to profit & loss

-to Other Comprehensive lncome

(e2.8s)

6.58

(18.11)

10.61

77 4.00

255.91

At March 31,2025 523.68 (85.27l. (7.s0) 429.9L

Particulars
As at

March 31, 2025

As at
Mardr 3L 2024

Balance with Govemment Authorities-
GST -lnput Tax Credit & Tax deducted at sources
Advance Tax and tax deducted at source

Other Advanc€s
Mobllization Advance to Related Party (Refer Note no.24 )

6,257.58
1,052.60

5,566.98

Total 7,314.17 7,947 3A

iAIIT

Note 2 ; Other Non-Current FinancialAssets

L w

As at
March 31, 2024

Borrowings

284.97

238.17

7,649.52

730.88

0{



Akkalkot Highways Private lJmited
CIN: U45203Dt2022PTC397103

Notes to Financial Statements for the Year Ended March 31, 2025

Note 5 : Trade Receivable
in Lakhs

in Lakhs

Particulars
As at

March 31,2025
As at

March 31, 2024

Undisputed Trade Receivables- Considered Good 3,453.42

2,872.64Total 3,453.42

Trade Receivable Ageing Schedule
As at

March 31, 2025

As at
March 31,2024

Undisputed Trade Receivables- considered Good 3,453.42 2,872.68

Undisputed Trade Receivables- Which have Significant lncrease

Undisputed Trade Receivables- Credit lmpaired

Disputed Trade Receivables- Considered Good

Disputed Trade Rec€ivables- Which have Significant lncrease

Disputed Trade Receivables- Credit lmpaired

As at
March 31, 2025

As at
March 3r" 2024

lnvestment in Mutual Funds 7,547.59 6,131.30

Total 1,547.59 6,131.30

Particulars As at
March 31, 2025

As at
March 31,2024

Aggregate book value of quoted investments
Aggregate market value of quoted investments
AgSregate book value of unquoted investments
A8gregate impairment in value of investments uC

\;
tt-

\_2

7,577.79
t,547.59

6,0s9.33
6,131.30

Note 6: lnvestments

2,872.68

Particulars

,'5^"

Z2;



Akkalkot Highways Private Limited

CIN: U45203DU022PTC397103

Notes to Financial Statements for the Year Ended March 31, 2025

Note 7.1: cash and Cash Equivalents

Note 7.2 : Other Bank Balance

Note 8: Other Current FinancialAssets

Note 9: Other Current Assets

in Lakhs

in Lakhs

in Lakhs

in La

e

v

o

-$

l"
otz.

Particulars
As at

March 31, 2025
As at

March 31, 2024

Balances with Bank -Current Account
Fixed deposits( Original Maturity Less than 3 Months )

2,377.61
115.00

292.36
3,190.00

Total 2,492.61 3,/U2.36

Particulars
As at

March 31, 2025

As at
March 31, 2024

25.00Fixed deposits( Original Maturity More than 3 Months upto12 months)

Total

Particulars
As at

March 31, 2025

Asat
March 31, 2024

Accrued lnterest on Fixed Deposits 2.63 3.09

Total 2.53 3.09

Particulars
As at

March 31, 2025

As at
March3,.,2024

Mobilization Advance to Related Party (Refer Note no 24)
GST on Moblisation Advance
GST Cash Balance
Advance to vendors

5,44o.77
600.64
223.85

5,L37.66

Total tt,&2.21 6,7L6.27

Wefu-V

2s.00

4,92r.88
7,447.53

346.86



Akkalkot Highways Private Limited
clN: U45203DU1022PTC397103
Notes to Financial Statements for the Year Ended March 31, 2025

Note 10 : Share Capital
(t in Lakhs

Notes 10.1
(a) Reconciliation of the shares outstanding at the beginning and at the end ofthe reporting year

(No, of shares

shares of com No. of shares

Rights and restrictions attached to equity shares

The Company has only one class ofequity shares having a parvalue of< 10 pershare. Each shareholder is eligiblefor one vote per

share held. ln case any dividend is proposed by the Board of Diredors the same is subject to the approval of the shareholders in

the ensuing Annual General Meeting, except in the case of lnterim Dividend. There are restrictions attached to Equity Shares in

relation to the term loan taken by the company pursuant to loan agreement with Constorium of lenders.

There are no bonus shares/share issued for consideration other than cash and share bought back immediately precceding

financialyear.

e

,.'

As at
March 31,2025

As at
March 31, 2024

Particulars

9,100.00

4,543.00

Authorised

9,10,00,000 (PA 9,10,00,000) equity Shares of t 10/- each

Equity shares - lssued, subscribed & Paid UP

5,56,30,000 (P/Y 4,5430,000) equity Shares of < 10/- each

9,100.00

5,563.00

As at
March3,.,2024

Particulars
Ar at

March 31, 2025

At the beginning ofthe year
lssued during the year

Outstandins atthe end ofthe vear 5,55,30,000

4,54,30,000
1,02,00,000

4s4,30,000

2,50,00o

451,80,000

As at
March 31,2025

As at
March 31,2024Particulars

No of Shares No ofShares
5,56,29,990 4,54,29,990

% Holdings% HoldingsPNC lnfra Holdings Limited

99.99 99.99

No ofShares No of Shares

10.00 10.00

% Holdinss % Holdings
PNC lnfratech Limited

D,r$

Held Promoters

w .6k b+-
I



Akkalkot Highways Private Llmited
CIN: U45203DU1022PIC397103
Notes to Financial Statements forthe Year Ended March 31,2025

Note 1l ; Other Equity

Retained

Retained Eamiogs

This comprise company's undistributed profit after taxes.

tn

u,w

Opening Balance
Net Profit for the year/period

(so2.8sll
(s7s.s7)l

(44.7o1
(4s8.18)

closing Balance (1,082.45)l (s02.88)

fr^

I\

As at
March 31, 2025

As at
March 3L2024

Particulars



Alkalkot Highways Private Limited

CIN : U45203DU022PTC397103

Notes to Flnancial statements for the Year Ended March 31, 2025

Note 12 : Non -Current Borrowings
in La

'Refer Note No.-30

(Al ature of Security -

(i) First charge on all the Company's immovable assets/ movable assets ( except pro.iect assets), if any, both present and future.
(ii) First charge over all revenue, receivables and authorized investments ofthe Company's from the project o. otherwise.
(iii) First charge over the rights, title and interest of the Company's related to the project from all contracts, insurances, licences,

in to and other all proiect documents.
(iv) First charge over allthe banks accounts ofthe company includingthe Escrow accounts and the sub accounts,
(v) First charge on all intangibles and uncalled capital ofthe borrower both present & future, save and except the project assets.

(vi) A lirst chaBe by way of assignment or otherwise creation on security interest in all the righL titile, interest benefits, claims,

and demand in the project documents.
(Vii) Pledge of shares of 51% fo the issued, paid and voting equity share capital held by the promoter till final settlement date
subiect to conditions stipulated in Concession Agreement and prior written approval of NHAI however pledge to be restricted to
30% in case of single lender.

Note- The aforesaid shall be collectively referred to the "security". The above security will rank Pari passu interse amonS the
Lenders,

Collateral Security- NIL
Pelsonaycorporate Guarantee- NIL

Terms of Repayments for Long Term Borrowingsi
(A) Terms of Repaymeot

(i) 26 Unequal half yearly installments commencing after 5 months 15 dayss from date of schedule commercial operation date.
(ii) Unsecured loan taken is interest free and shall be repayable subject to prior approval of lenders after complying the conditions
as stipulated in their sanction.

Note 13: Other Non -Current Financial liabilities
in Lakhs

Particulars
As at

March 31,2025
As at

March 31, 2024

48,457.27

5,545.00
2r,63t.O7
4s65.0O

Borrowings
Term l-oan

Unsecured Loan from Related Party'

26,196.O7Total 54,O02,2t

Particulars
As at

March 31,2025
As at

Mardr 31, 2024

Retention Payables to Related ?arty (Refer Note No. 24)
Current Tax Provision

52.58
60.84

44.06

Total t13,42 44.06

k



Akkalkot Highways Private Limited

CIN: U45203Dt2022PTC397103

Notes to Financial Statements for the Year Ended March 31, 2025

Note 14 : Trade Payables
(< in Lakhs

* The disclosure in resped of the amount payable to enterprises which have provided goods and services to the Company and

which qualify under the definition of micro and small enterprises as defined under Micro, Small and Medium Development Act

2006 has been made in the financial statement as at March 31, 2025 based on the information received and available with the
Company. On the basis of such information, no interest is payable to any micro,small and medium enterprises. Auditors have

relied upon the informations provided by the Company.

*includes C/Y (Nil (P/Y t 1454.31) payable to related party (Refer Note No.24)

The Company 's exposure to currency and liquidity risks related to the trade payable is disclosed in note n0-26
in Lakhs

Note 15 : Other Current Financial Liability
in takhs

-E-'

He

As at
March 31, 2024

As at
March 31, 2025

Dues of MSME Parties
Dues to other Parties* 7,454.37

Total 1,454.31

Trade Payable ASeing Schedule Period
As at

Ma.ch 31, 2025

As at
March3,-,2024

MSME 0 to 1 Year

1 Year to 2 Year
2 Year to 3 Year

> 3 Year
Others 0 to 1 Year

1 Year to 2 Year
2 Year to 3 Year

> 3 Year

7,454.37

Disputed dues of MSME

Disputed dues of Others 0 to l Year
l Year to 2 Year

2 Year to 3 Year
> 3 Year

Particulars
As at

March 31,2025
As at

March 31, 2024

Audit Fees Payable
Retention Payables to Related Party (Refer Note No. 24)
Retention Payables to Others
Salary Payable

2.43
52.58

Total 55.16 55.84

b:I

Particulars

0 to l Year
1 Year to 2 Year

2 Year to 3 Year
> 3 Year

0.15

0.68
53.91

7.25

t- w



Akkalkot Highways Prlvate Limited

CIN: U45203DUto22PTC397103

Notes to Financial Statements for the Year Ended March 31, 2025

Note l5 : Other Current Liablities

Note 18: Other lncome

Note 19: Employee Benefit Expenses

a 4"fi^>L-

in Lakhs

{ in Lakhs

in Lakhs

in Lakhs

G{/

As at
March 31, 2025

As at
March 3L 202'l

Particulars

4.64
10,600.40

Statutory Dues Payable
Moblization Advance from client

210.50
5,399.85

Total 5,610.45 10,505.04

Particulars
Year Ended

March 31, 2024

Construction Re\renues
Finance lncome on Service Concession Receivable

38,301.57
7,729.99

36,134.83
77.OO

Total 40,031.56 35,211.83

Year Ended

March 31,2024
Particulars

Year Ended

March 31, 2025

lnterest on Fixed Deposits

lnterest on Mob. Advance
Gain on Redemption of Mutual Fund
Gain on Fair Valuation of Mutual Fund

50.11

952.84
191.51
(42.76].

8.94
716.79

9.33
71.97

Total 1,7s2.19 807.02

Particulars
Year Ended

March 31, 2025

Year Ended

March 31, 2024

Salary & wages 1.55 0.72
Total 1.55

Note 17; Revenue From Operations

7.

Year Erded
March 31,2025

0.12



Akkalkot Highways Private Limited

CIN: U45203DU1022PTC397103

Notes to Financial Statements for the Year Ended March 31, 2025

Note 20: Finance Cost

Note 21 : Other Expenses

*Excecuted by related party-Refer note-24

tn

ln

9"kfi^

Year Ended

lnterest on Term Loan

lnterest on Mobilisation Advance
2,802.37

705.70
560.58
7s6.65

r3L7.23Total 3,508.01

Construction Expenses*
Bank charges
Legal & Professional Fee

Audit Fess

Miscellaneous expenses
lE Fees

Filling Fee

38,301.s7
2.37

t3_27

1.05
s.90

725.24

o.72

36,134.83
0.85

t72.70
0.7s
5.26

73.95

0.48

Total 38,449.45 36324,82

Year Ended

March 31, 2024
Particulars

Particulars
Year Ended

March 31,2025



Akkalkot Hlghways Prlvate Limited
Ot{: t 45203DU0ZIPTC3971O3
Notes to Financial Statements for the Year Ended Mardr 31,2025

Note 22 : Earnint Per Share
in Lakhs no. of shares &

Note 23 : Operating Segment l.formation
The Company operates in only one segment, namely "lnfrastrudure Devlopment on Hybrid Annuity Model" hence there are no reportable

segments under lnd AS108 'Segment Reportingl, Hence, separate business segment information is not applicable.

The diredors of the company has been identified as The Chief Operating Decision Maker (CODM). The Chief Operating Decision Maker also

monitors the operating results as one single segment for the purpose of making decisions about resource allocation and performance

assessment and hence, there are no additlonal disclosures to be provided other than those already provided in the financial statements.

J

\

Year Ended

March 31,2024
Particulars

Year Ended

March 31,2025

(a) Profiv(Loss) available to Equity Shareholders (Rs

(b) Weighted Average number of Equity Shares

(c) Nominalvalue of Equity shares(in {)

ln lakhs) (s79.s7)
4,80,00,959

10.00

(458.18)

3,53,07,705

10.00

(1.30)(d) gasic and oiluted Earnings Per share [(a]/(b) (in t) (1.21)

g, a$



Atkalkot HlShways Private Limited
ClNr t 45203D1:2022PTC197103

Notes to Financial Statements fo. the Year Ended March 31,2025

Note 24 : Related Party Transactions
(A) List of Rclated Parties

(a) Parent Entity

Name

Owne.ship lnterest

As at
Mardr 31,2025

Asat
March 31, 2024

PNC lnfra Holdings Limited
lmmediate Holding

Companv
99.99% 99.99%

PNC lnfratech Limited* Ultimate Holding
*holds 10 Equity Shares.

(b) TEnsactions between Related Padies

The following transadions were carried out with the related parties in the ordinary course of business
in Lakhs

(c ) Salance Outstanding During the Yearr
tn

to MA lPersonnel tn

(e)Termi and Condhions

The transactions with the related parties are made on term equivalent to those that prevail i transactionS. The

d

assessment is under taken each financial year through examining the financial position

cash,

3

an
oa
lr'

Sr. No Nature of Transaction

1

2

3

4

5

EPC Contract & Othe6
PNC lnfratech Limited

Share Capital lssued
PNC lnfra Holdings Limited

Unsecured Loan taken
PNC lnfratech Limited

Mobiliration Advanc€
PNC lnfratech Limited

lnterest lncome on Mob, Advance
PNC lnfratech Limited

38,301.57

1,020.00

980.00

952.44

36,134.83

3,95s.00

15,750.00

776.79

Sr. No Particulars
As at

March 31,2025
As at

March 31, 20:14

1

2

4

5

Trade Payables
PNC lnfratech Limited

Retention payable
PNC lnfratech Limited

Unseqrred Loan

PNC lnfratech Limited

lnterest Receivable on Mob. Advance
PNC lnfratech Limited

Trade Advance
PNC lnfratech Limited

5,545.00

7,502.67

5,737.66

97.97

4,565.00

645.11

5r. No Particulars
Year Ended

March 31,2025
Year Ended

March 31, 2024

1 Mayank Mittal 1.55 0.12

the related party operates. All Outstanding balances will be sett

rela market in which

Type

Year Ended

March 31,2025
Year Ended

March 31, 2024

4,518.00

6

Mobilitation/f rade Advance
PNC lnfratech Limited 3,937.50

103.91

1,454.31

9,4$.75



Note 25 : Falr Value Measurement
On Comparison by class ofcarrying amount and falr value ofthe company's linancial lnstruments, the carrying amounts ofthe flnanclal Instruments reasonably

approximates fair value.

Flnanclal lnstrumenB by category

(i) Falr Value Hierarchy
This section explains the judgements and estimates made in determining the fair values of the flnancial instruments that are measured at amortised cost and for
which fair values are disclosed in financial statements. To provide an indication about the reliability of inputs used in determining fair values, the group has

classified its tinanclal instruments into three levels prescribed under the accounting standards.

The following table provides the fair value measurement hierarchy of Company's asset and liabilities, grouped into Level 1 to Level 3 as described below t

Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities.
Level 2i Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.
Level 3: Valuation techniques for which the lowest Ievel input that is significant to the fair value measurement is unobservable

in Lakht

tn

;l
t:)

JR

rA

;

_o

As at March 31, 2025 As at March 31, 2024
FVTOCr

Particulars
Amortised Cost FVTPL FVTOCT Amortised Cost FVTPT

Financial Asset
Service Concession Receivable
Cash and Bank Balances

37,519.15
2,492.6r

15,043.38
3,507.36

Total FinancialAssets 40,111.76 18,550.74

Flnancial Liabilitles
Borrowings
Trade payables

Other Financial Liabilities

48,457.2r

158.58

2L,637.07
L,454.3r

99.90
Total Financial Liabilities 48,625.79 23,185.28

Fair Value Measurement using

Partlculars
Carrying Value

March 31, 2025
Quoted prlce in

Active Market
(tevell)

Significant
observable

inputs
(Level2)

Sitniricant
unobservable

lnputs
(Level3)

(A) Financlal Assets and Liablllties measured at talr value at March 31,
2025
(B) FinancialAssets and Llabilities measured at amortlsed cost for which
lair values are dlsclosed at Match 31, 2025
(l) FlnanclalAssets
Service Concession Receivable 37,619.15 37,619.t5

Total 37,619.1s 37,619.15
(il) Flnancial Llabillties
Borrowings
Other Financial Liabilities
Trade pavables

48,457.27
168.58

48,457.21

168.58

Total 44,625.79 44,625.79

NT

Akkalkot Hithways Private Limited
CIN: U45203O12022PTC3971.03

Notes to Financial Statements fo, the Year Ended Mar.h 31, 2025
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Akkalkot HiShwayi Prlvate Limlted
CIN: U45203DU1022PTC397103
Not€s to Fln.nci.l Statements tor the Year Ended March 31,2025

in Lakht

(il)valuauon tcchniquer used to dctermlne Falr value

included at the amount that would be received to sell an asset or pald to transfer a liabillty in an orderly transaction between market panlclpants at the measurement date.

Speciflc valuation technique used to value financial instrument lncludes:
> the falr value of ,l nancia I assets and liabilities at amonised cost ls determlned uslng discounted cash flow analysis

The followlng method and assumptlons are used to estlmatc talr valucs:

term nature.

company is considered to be lnslgnlflcant in valuation.

(DcF)

Financial assets and liabilities measured at fair value and the carrying amount is the fair value

JR rytu
,L

Fair Value Mearurement uslng

Particulars
Carryint Value

March 31, 2024
Quot€d prlce ln
Active Mark€t

(tevel 1l

sitnltac.nt
obs€rvable

lnputs
(l"cvel2l

saSnalicant

unobservsble
lnputs

ltevel 3)
(A) Flnancial Assetr and Llabllltl€s measured at fair value at March 31,

2024
(B) Financial Assets .nd Liabilitles measured at amortised cost tor whlch
falr values are disclosed at March 31, 20?4

(i) FlnanclalAssets
Service Concession Receivable 15,043.38 15,043.38

Total 15,043.38 15,043.38
(ii) Flnancial Llabilltles
Borrowings
Trade Payble

Other financial Liability

27,637.07
1,454.31

99.90

2r,63r.07
1,454.31

99.90
Total 23,L45.24 23,185.28

zZ-------'---?



Akkalkot Highways Private Limited
CIN: U45203D12022PTC397103
Notes to Financlal Statements for the Year Ended March 31, 2025

Note 26 : FINANCIAL RISK MANAGEMENT

The company's activities are exposed to market risk, credit risk and liquidity risk,

L Market Risk

(a) lnterest Rate Risk

which are at floating rates. To mitigate interest rate risk, the company closely monitors market risk.

lnterest Risk Ex ure (< ln Lakhs

(iil lnterest Rate Sensltlvlty

companyrs profit before tax is affected through the impact of change in interest rate of borrowing as follows-
t in Lakhs

(c) Price Risk
The company exposure to price risk arises from investments in mutual fund at the current year end. These investments are actively traded in the market and are held for short
period of time.

i6el r

,.;

.:)

Particulars
As at

March 31,2025
As at

March 31, 2024
Variable Rate Borrowinss 48,457.27 21,637.07

Particulars
lncrease/Decrease

in Basis Polnts
Effect on Profit

Before Tax

March 31,2025 -242.291242.29+50/-50
March 31,2024 +50/-50 -108.15/108.15

14Mr

(b) Foreign Currency Risk

The Company does not operates internationally and as the Company has not obtained any foreign currency loans and also doesn't have any foreign currencytrade payables and

w &fr,-+---



Akkalkot HlShways Prlvate Llmlted
clN: U45203D12022PTC397103
Notes to Flnanclal Statements tor the Year Ended March 31,2025

Credlt Rlsk

accounts receivable.

The company has only one trade receivables that a company has are aSainst the the grant to be recieved, which is a goverment authority ,therefore company is not exposed to

international and domestic credit rating agencies.

Llquldlty Rlsk

Liquidity risk is defined as the risk that company will not be able to settle or meet its obligation on time or at a reasonable price. The Company's objective is to at all times
The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual undiscounted payments;

{ in Lakhs

More n one year

As at March 31, 2025 Carrying Amount On Demand
Less than
One Year

and less than three More than 3 Years

vear

Total

gorrowings

Trade payables

Other Financial Llabilities
Total

44,451.27

158.58

4,057.50

158.58

44,399.77 48,457.27

158.58

44,525.79 4,226.08 44,399,7t 44,625.79

in takhs
More one year

As at March 31, 2024 CarrylnS Amount On Demand
Less than
One Year

and less than three More than 3 Years

veal
Total

Sorrowings
Trade payables

Trade Payables
Total

21,631.07
!,454.37

99.90
7,454.37

99.90

4,057.50 tl,573.57 27,637.O7
1,454.31

99.90
23,185,28 1,554.21 4,057.50 L7,573.57 23,185.28

Note 27 :Contingent Liabilities and Commitments ( to the extend not provided for)- NlL.
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Note 28 r Capital Management

The primary obiective of the Company's Capital Management is to maximize the shareholder value and also maintain an optimal

capital structure to reduce cost of capital. In order to manage the capital structure, the Company may adiust the amount of dividend

paid to shareholders, return on capital to shareholders, issue new shares or sell assets to reduce debts.

The Company manages its capital structure and makes adjustment in light of changes in economic condition and the requirements of
the financial covenants, if any. The.company monitors capital using a gearing ratio, which is net debt divided by total capital plus

other equity.
in Lakhs

Note-29 Concession Arrangements- Main Features

i) Name of the concession

ii) Description of ArranSements

Akkalkot Highways Private Limited

Devlopment of Six Lane with Access controlled Greenfield Highway

from Km 26.000 to Km 97.000, MH/KN Border(Badadal) to Maradgi
S Andola section of NH-150C(Package.ll of Akkalkot to KN/fS Border
section)on HAM under Bharatmala Pariyojna.

Period of Concession: 15 years from coD
Construction Period : 912 days

Remuneration: Annuity, lnterest, O&M
lnvestment grant from Concession grantor: No
lnfrastructure return to grantor at end of Concession : Yes

lnvestment and renewal obligation: Nil

Repricing dates- Half yearly for O&M basis upon which
repricing or re ne8otiation is determined : lnflation price

index as defined in concession agreement.

Note-3o Unsecured loan of a5545 Lakhs taken by the companyfrom related party( Ultimate Parent Company) is in lieuof equity as

per terms of Concession Agreement datedMay 31,2022 which is interest free.

Note-3l Under the Micro, Small and Medium Enterprises Development Act, 2006, which came in to force effective from October
2,2006. Certain disclosures relating to amounts due to micro, small and medium are required to be made, As the relevant
information is not yet readily available and/or not confirmed by such enterprises. lt is not possible to give the required information
in the accounts. However, in view of the management, the impact of the interest if any, which may subsequently become payable to
such enterprises with the provision of the Act, would not be material and the same, if any, would be disclosed in the year of payment

of interest.

Note-32 Details of loan given, investments made and guarantee given covered U/s 186 ofthe Companies Act,2013.
The Company is engaged in the business of providing infrastrucal facilities as specified under Schedule Vl of the Companies Act 2013,

(the "Act") and hence the provision of section 186 of the Act related to loan/ guarantees given or securities provided are not

. There are no investments made by the Company during the period

t;\ .',\

!
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Asat
March 31, 2024

Particulars
As at

March 31,2025

Total Borrowings (excluding unsecured loan taken from related party refer Note No-24)

Less- Cash & Cash Equivalents

48,457.21

2,492.6t

27,631.O7

3,/l82.36
Debt (A) 45,964.61 18,t44.72

Equity Share Capital (including unsecured loan taken from related party refer Note No-24)

Other Equity
11,108.00
(1,082.45)

9,108.00
(s02.88)

10,025.55 8,60s.12Total Equity (B)

Debt to Equity ratio (A/B) 4.58 2.tt

applicable to the Company

:,
c)

4M3r

Akkalkot Highways Private Limited
clN! U45203D12022PTC397103
Notes to Financial Statements for the Year Ended March 31,2025

iii) significant Term of Arrangements

A"



Note 33 ttatios
The loll are an I ratios for the ended March 3 2025 and Mar.h 2024

The accompanying notes form an integral part(Note No. 1to 33)ofthe financialstatementj
ln Terms orOur Repo.t of Even Date

For Raj Har Gopal & Co.

Chartered Accountants
FRN:002074N Manatint

For and On Behalf ofthe Eoard of Oirectors
Akkalkot Highways Private Limited

""-t
iY

\ otN-0294

i Rawat

Directo,

Mitlal

Lu-
r^NI 5"

DIN- 10574282

Ajay Sharma

CA Gopal
Partn.r

Year ended
Sr- No- Particulars March

37,2025

March 31,
2024

Variances

t%l

Explanation regarding

variance if> 25%

>70u/o1

(Current assets divided by current liablities)

Cur.ent Ratio (times) Due to Decrease in Trade
payables

Debt-Equity Ratio (times) 92.56%2
(Long-term borrowings, Short-term borrowings and current maturities of
long term bor.owings excluding unsecured borrowing from ultimate holding
company divided by total equity including unsecured borrowing from
uhimate holdins cdmoanv)

4.83

Due to increase in

Borrowings

3 0.74 49.42%

(Profit before lnterest, Tax and Exceptionalitem divided by lnterest
Expenses together with p.inclpal repayment of Long-term borrowings )

Oebt Service Coverate Ratio (times) 0.52
Due to increase in

Finance Cost

4 -5.32% 8.66%
(Profit afterTax divided by Total Equity, Total Equity also includes unsecured
loan taken from ultimate holding Company)

Return on Equity Ratio (%) -s.7av.

N.A.

N.A. N.A.

(Cost of Goods sold divided by Average inventory)

Cost of Goods sold = Cost of materials consumed + Contract Paid +

Construction expenses

lnventory turnover Ratio (tim€s) N,A,

N.A

6 -62.40%Trade Recelvable turnover Ratio (timer)
(Revenue from operation divided byAverage Trade Receivable)

1.36

7 Trade Payable turnover Ratio (times)
(Purchase divided by Average Creditor)

N.A.

8 3.03 5.35Net Capitalturnover Ratio (times)
(Revenue from operation divided by working capital(working capital refers
to net current assets arrived after reducing current liabilities)

-43.46%
Due to lncrease in

revenue.

-t.45% -7.27% 74.00%9
(Profit after Tax divided by Revenuefrom operation)

Net Profit Ratio (%)

4.66v. >100%Return on c.pitalemployed (%)

(EBITDA divided by Capital employed (capital employed includes Equity &
!9n current bo.rowinBs)

2.28%
Due to lncrease in

revenue,

77 Retu,n on lnvestment (%) -0.90% -7.O8%

(ProfitafterTaxdivided byTotal Assets)

-76.49v.
N.A.

M.No.081085
Date- 29{5-2025
Place- Agra

Chlef FInan.ial Officer
PA'{-BFIPS6251P

Company Secretary
M.No-33484

Akkalkot Highways kivate Umited
CIN: t,45203DU022PTC397103
Noteglo Financial Statements for the Year Ended March 3r" 2025

3.34 1.56

2.57

5

Due to lncrease in

Serviae Concession

Receivable

N.A. 18.37 N.A,

10


