RAJ HAR GOPAL & C(.
'i. CHARTERED ACCOUNTANTS
INDIA

INDEPENDENT AUDITOR'S REPORT
Ta the Members of AKKALLKOT HIGHWAYS PRIVATE LIMITED

Report on the Audit of the IND AS Financial Statements

Opinion

We have audited the Ind AS financial statements of Akkallkot Highways Private Limited (the “company”),
which comprises Balance Sheet as at 315t March 2025, the statement of Profit and Loss (including statement
of Other Comprehensive Income, statement of cash flows and Statement of changes in Equity for the year
then ended on that date, and notes to the Ind AS Financial 5tatements summary of significant accounting
policles and other explanatory information.

in our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements provide the information required by the Companies Act, 2013 { the Act)
in the manner so required and give & true and fair view in conformity with the indian Accounting Standards
prescribed under section 133 of the Act read with the Companies {Indian Accounting 3tandards) Rubes, 2015,
as amended, {"Ind AS") and other accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2025, and the staternent of Profit and Loss including statement of Other
Comprehensive Income, 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 Awditing {SAs] specified under section 143(10)
of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Auwdit of Ind AS Financial Statements section of aur report. 'We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the Ind AS
Financial Statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
pther ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the awdit evidence we have cbtained is sufficient and appropriate to provide a basis for our opinion on the
financial statements.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information, The ather
information comprises the information included in the Management Discussion and Analysis, Board’s Report
including Anmexures to Board's Report, Business Responsibility Repart, Corporate Governance and
Shareholder’s Information, but does not include the Ind AS financial statements and our auditor's report
thergon.

Dur opinion on the Ind AS financial statements does not cover the other information and we do not
express amy form of assurance conclusion thereon.
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in connection with our audit of the ind AS financial statements, our responsibility |5 1o read the other
information and, in dolng so, consider whether the other information s materially Inconsistent with the
fingncial stetements or our knowledge obtaimed during the course of our audit or otherwise appears to be
materially misstated.

if, 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 IND A5 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 preparation of these Ind AS Financial Statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the Ind
A5 and other accounting principles generally accepted in India. This responsibility alsa includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adeguate internal financial controls, that were operating
effectvely 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
miaterial misstatement, whether due to fraud or error.

In preparing the Ind AS Financial Statemeénts, 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 1o Ceate
operations, or has no realistic alternative but to do 50,

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

Auditor’s Responsibilities for Audit of IND AS Financial Statements

Qur gbjectives are to obtain reasonable assurance about whether the IND AS Financial Statements as a
whole are free from material misstatermient, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with 5As will always detect a material misstatement when it exists.
Misstatermnents can arise from fraud or error and are considered material if, individually ar in the ageregate,
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 A" a detailed description of Auditor’s responsibilities for Audit of the Ind AS Financial
Statements.

Report on Other Legal and Regulatory Requirements
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As required by the companies (auditor's report) rules,2016("the order”) issued by the central
Government of India 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 specified In paragraph 3 and 4 of the order.

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

b.

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,

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

The Balance Sheet, the statement of Profit and Loss including statement of Other Comprehensive
Income, and statement of cash flows and Statement of changes in Equity for the year then ended,
and notes to the IND A5 Financial Statements surmmary of significant accounting policles and other
explanatory information dealt with in this report are In agreement with the books of accounts.

In our opinion, the aforesaid IND AS Financial Statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companles [Accounts) Rules,
2014,

On the basis of the written representations recelved from the directors as on 31st March, 2025
taken on record by the Board of Directors, none of the directors is disgualified as on 315t 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 reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure C. Qur report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting.

With respect to the other matters 1o be included in Auditor's Report in accordance with Rule 11 of

the Companies (Auwdit and Auditors) Rules, 2014, in our opinion and to the best of our information

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,

b. the Company did not have any long-term contracts including derlvative contracts for which
there were any material foreseeable losses

¢, there were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company

d. [i] 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 advanced or lpaned 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 entitylies), including foreign entities
{“Intermediaries”), with the understanding. whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities [dentified In any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;




{ii] the management has represented, that, to the best of it's knowledge and belief, other
than as disclosed In the notes to the accounts, no funds have been recelved by the company
from amy personis) or entity{ies), Including foreign entities ["Funding Parties”), with the
ynderstanding, 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

[Hi} Based on such awdit procedures that the auditor has considered reasonable and
appropriate In the circumstances, nothing has come to their notice that has caused them to
balieve that the representations under sub-clause (i) and (i} contain amy material mis-
statement.

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

f.  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 recordad 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 RAI HAR GOPAL & CO.

Chartered Accountants

FRN: DO2074N 3
£ . )

CA Gopal Keighan Gupta &

Partner —

M.No. 081085

UDIN: 25081085BMGYGEI1465

Place of Signature: Agra
Date: 29.05.2025



ANNEXLRE ATO THE INDEPENDENT AUDITOR'S REFORT ON EVEN DATE ON THE IND A5 FINANCLAL
STATEMENTS OF AKKALLKOT HIGHWAYS PRIVATE LTD.FOR THE YEAR ENDED MARCH 31st, 2025

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

As part of an audit in accordance with the Standards on Auditing (5As) specified under Section 143[10) of the
Companies Act, 2013, we exercise professional judgment and maintain professional skepticiam throughaut the
audit. We also;

identify and assess the risks of material misstatement of the Ind AS Financial Statements, whether due to
fraud -or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basls for our opinion. The risk of not detecting @ material
misstatemnent resulting from fraud is higher than for one resulting from error, as fraud may involve
coflusion, forgery, intentional omissions, misrepresentations, or the gverride of internal contral.

Obtain an understanding of Internal control relevant to the sudit in order to design audit procedures that
are appropriate in the circumistances.

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

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

Evaluate the overall presentation, structure and content of the Ind AS Financial $tatements, including the
disclosures, and whether the Ind AS Financial Statements represent the underlying transactions and
events in @ manner that achbeves 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 cur independence, and where applicable, related safeguards.

For RAJ

Chartered Accountants
FRM: D02074N

CA Gopal Kristan Gupta .,

Partner

HAR GOPAL & CO.

M.No. 081085
UDMN: 25081085BMGYGI1465

Place of Signature: Agra



Date: 29.05.2025

“ANNEXURE B” TO THE INDEPENDENT AUDITOR'S REFORT

Referred to in paragraph 1 under the heading “Report on Other Legal & Regulatory Reguirement’ of our
report of even date to the IND AS Financial Statements of the Company for the year ended 312t
blarch, 2025

3, The Company has maintained proper records showing full particulars, including
guantitative 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 aver 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 ficed 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.

c. 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 Right of Use
assets) or intangible assets or both during the year.

e, Mo proceedings have been initiated or are pending against the compamny for holding any
benami property under the Benaml Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made there under.

il.  There is no Inventory In the company, hence clause (ii|{a] and {ii){b} is not applicable.

iil, The Company has not made any investments in, provided any guarantee or security or granted any
loans, secured or unsecured to companles, 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 (f) of the Order are not applicable to the Company.

iv. in our opinion and according to the information and explanations given to us, the compary has
complied with the provisions of section 185 and 186 of the Companies Act, 2013 in respect of
lnans, investments, guarantees, and security.

Vv, The Company has not accepted any deposits from the public and hence the directives issuad by the
Reserve Bank of india and the provisions of Sections 73 to 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.

vii We have broadly reviewed the Cost Records maintained by the company pursuant to the




wili.,

Companies [Cost Account Records) Rules, 2014 as amended and prescribed by the Central
Government under sub-section (1) of Saction 148 of the Act, and are of the cpinion that prima
facie, the prescribed cost records have been made and maintained,

{a) According to information and explanations ghven 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 Fumd, Employess State
Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax,
€SS and any other statutory dues with the appropriate authorities and there are no arrears of
putstanding 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.

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

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

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

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

{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.

{2} The company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or assoclate companies.

According to the records of the company examined by us and the information and explanation
givan to ws:

(a) The company has not raised moneys raised by way of initial public offer or further public offer
(including debt instrumentsia 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 preferential 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)
(6] & (c) of the Order are not applicable to the Company.




#i. 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.

xii,  In our opinion, all transactions with the related parties are in compliance with section 177 and 128
of Companies Act, 2013 and the details have been disclosed in the IND AS Financial Statements as
required by the applicable accounting standards.

¥ii.  Based on our examination and the information and explanaticns given to ws:
{a) Internal audit system (s commensurate with the size and nature of its business

(b} We have considered the internal audit report during the course of our audit,

xiv.,  Based upon the audit procedures performed and the Information and explanations given by the
management, the company has not entered into any non-cash tranmsactions with directors or
persons connected with him. Accordinghy, the provisions of clause 3 (xv] of the Order are not
applicable to the Company.

x¥. {a) In our opinion, the company is not required to be registered under section 45 1A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not
applicable ta the Company.

{b) Based on our examination and the infarmation and explanations given to us the company has
not conducted any Non-Banking Financial or Housing Finance activities without a valid Certificate
of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1534,

{c} The company is not a Core Investment Company [CIC) as defined in the regulations made by the
Reserve Bank of India, and accordingly, the provisions of clause 3 {wvi] (clof the Order are not
applicable to the Company.

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

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

svil.  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.

wviii,  According to the information and explanation given to us and on the basis of the financial ratips,
ageing and expected dated of realisation of financial assets and payment of financial liabilitias, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination 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 labilitles existing 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.




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 repart and we
neither give any guarantee nor any assurance that all liabilities falling due within a peried of one
year from the balance sheet date, will get discharged by the company and when they fall due,

xix.  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.

For RAJ HAR GOPAL & CO,
Chartered Accountants
FRN: DO2074N

CA Gopal an Gupta
Partner

M.No. 081085

UDIN: 25081085BMGYGI1465
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 Internal Financial Controls under Clause (I} of Sub-section 3 of 5ection 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Akkallkol Highways Private
Limited as of March 31, 2025 in conjunction with our awdit of the Ind AS Financial Statements of the
Company for the year ended on that date.

Management's Responsibility for internal Financial Controls

The Company’s management i responsible for establishing and maintaining internal financial controls
based on these responsibilities Include the design, implementation and maintenance of adequate
internal financial controls that were aperating effectively for ensuring the orderly and efficient conduct of
its business, including adherence 1o 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

Dur responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reperting (the *Guidance Note”) and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143({10) of the Companies Act, 2013, 1o the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit 1o
obtain reasonable assurance about whether adeguate internal financial controls cver financial reporting
was established and maintained and if such controls operated effectively in all material respects.

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstaterment of the IND A5 Financial Statements, whether due to frawd or error.

We believe that the sudit evidence we have obtained is sufficient and appropriate to provide & basis for
our audit apinicn on the Company’s internal financial controls system over financial reporting.




Meaning of Internal Financlal Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Ind AS Financlal
Statements for external purposes In sccordance with generally accepted accounting principles, A
company’s internal financial control over financial reporting includes those policies and procedures that

{1} Pertain to the malntenance of records that, in reascnable detall, 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 A5 Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only In accordance with authorizations of
management and directors of the company; and

{3] Provide reasonable assurance regarding preventicn or timely detection of uwnauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the IND AS Financial
Statements.

Inherant Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent fimitations of internal financial controls over financial reporting, including the
passibility of collusion or improper management override of controls, material misstatements due 1o
error or fraud may occur and not be detected. Also, projections of any evaluation of the imternal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financlal reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, 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 owver financial reporting and
such internal financial controls over financial reporting were operating effectively as at March 31, 2025.

For RAJ HAR GOPAL & CO.
Chartered Accountants G GOa
Al
FRN: 002074M _;._."?“ £\,
. B+ B
L Il !
R
€A Gopal Krishan Gupta ‘:},\_ |
Partner s =
M.No. DB10ES

UDIN: 25081085BMGYGI1465

Place of Signature: Agra
Date: 29.05.2025



Aklalkot Highways Private Limited

CIN: Ud5203D1L2022PTCISTIO0R
Balance Sheet as at March 31, 2025
(T in Lakhs)
A g AL at
o NOWS | raarch31,2025 | March 31, 2024
ASSETS
[1] Mon- Current Assets
[a] Financlal Assets
(I} Serdce Concession Receivabie 2z 37.4619.15 15,043,385
{B] Deffered Tax Asset L 42091 174.00
{e] Other Mon - Current Assers a 731417 7.047.38
Sub Total {Mon-Current Assats) 4536373 23,164.78
[2] Current Assets
(a] Financial Azseis
(i) Trade recaivables 5 1 453,42 2. 872.68
[} Inwestments 1 1,547 55 6.131.30
(i} Cash and Cash Equivalents 7.1 2,402 61 3,482,365
{w) Other Bank Balance 7.2 - 25.00
[v} Other Rnanclal Aszets 8 2.63 3.09
{b] Cther Current Assets 3 11,402.31 6,716.27
Sub Total [Current Asseis) 1E, B9E.56 19,730.68
Tetal Assets 64,261.75 Eess.u
EQUITY AND LIABILITIES
EQuUImyY
[a) Equity Share Capital 10 5,.563.00 4,543.00
{b] Other Equity 11 {1,082.45)] (5402.83)|
Sub Total [Equity) 4,480.55 4,040.12
LLABILITIES
{1)  Mon - Current Liabilities
[a] Financial Liabilities
{1} Borrowings 12 54,002.21 25,196.07
{E) Other Financial Liabilities 13 113.42 44,06
Sub Total [Non Currgnt Liability) £4,115.63 26,240.13
[7] Current LiabilRies
[a] Financial Liabilities
{1} Trade Payables 14 . 1,454.31
{ii} Other Financial Liabilivies 15 5516 55.54
&) Other Current Liskilitbes 16 5}_512."45 10,605.04
Sub Total [Current Liability) 5,665 61 12,115.1%9
Total Eguity & Liabilithes 64,261.79 42,395,44
Summary of Material Accounting Policies Information 1
The accormpanying notes form an integral part| Mote Mo, 1 o 33) of the financial statements
In Terms of Our Report of Even Date For and On Behalf of the Board of Directors
Akkalkot Highways Private Limited
¥ 2

For Raj Har Gopal & Co.
Chartered Accountants

Tl
FENAQOX074N = Managin
. DiN- 10574282
L% J l.'l
.Lm.'\-._. _..---l..-:-l,.l
CA Gopal Gupta =il _,@’fh

Partner
M.Mo. 0B1085 Ajay Sharma
Date- 29-05-2025 Chief Financlal Offtcer

Place- Agra PAN-BFIPSE251P
LD 3seilogsBMbiynTIYyES



Akkalkot Highways Private Limited
Cin: UA5203 D202 2PTCI9TI0E
Stavement of Profit and Loss for the Year Ended March 31, 2025

[ in Lakhs)
¥ear Ended Year Ended
st Notes | March 31,2025 | March 31,2024
I |Revenue from Operations R 20,031.56 36,211.83
il |Ocher income 18 1,152 39 BO7.02
i Total income [ 1+ | 41,183.95 37.018.86 |
I |Expenses:
Employee beneflt expense 19 1.55 0.1z
Finance Cast 20 3,508.01 1317.23
Other Expensges &1 3K, 440 46 36 32E8.82
Total Expenses (IV] 41,959.02 A7 646,17
v |Profitf{Loss) before tax (1H-1V) [775.07) (627.31)
Vi1 |Exceptional ltems = =
Vil |Profitf{Loss) before tax (V-v1] {775.07) [627.31)
Vi |Tax expense
Current tax G0.54 4,60
Deferred tax 3 {255.91) [174.00)
| Tawes of Earlier Years (D.43} 0.27
Wil |Profit & {Loss) For the period [W-Y1] (STO.57) {45B.18)
Vil [Other Comprehensive Incoma
I¥ [Total comprehensive income for the period [ VilVIN] i!?ﬂa.'-il {45E.18)
Earning per equity share
Basic & MHiuted {T) il (1.21) [1.30))

Summary of Material Sccounting Polickes Infarmation

1

The accompanying notes form an Integral part(Mote Mo, 1 to 33) of the financial statemeants

in Terms of Our Report of Even Date

For Raj Har Gopal & Co,
Chartered Accountants .-’

FRN-002074N i

___,:-'_LT.:f:'._\_\
f=/
ftf
{ o

CA Gopal Kriskan Gupts -
Partner =
M.No. D185

Date- 29-05-2025

Place- Agra

UpiN. 35021035 BMAY BT 1Ys S

! o

Marag
DiN-

For and On Behalf of the Board of Directors

Akkalkot Highways Private Limited

g ("

Chief Financial Officer

PAN-BFIPSE251P

Ranwat
Director
DiN- 02541309



Akkcalicot Highways Privaba Limitad
OIN: 45203012023 PTCIST7103
Statement of Cash Flow for the Year Ended March 31, 2025

Wear Ended Vear Ended
Puctioulars March31,2025 | March31, 2024

A Cash Fiow from Operating Activities
Mt Prodit /[Loss) before Tax & After Exceptional ltems {775.07 [627.31}
Finante oot 3,508.01 1317323
intanest on Fiwed Deposkts {50.11) (g}
Infenest an Mok, Advance |952.84) (T1E.79)
Profit on saks of Mutual Fund {181.61) (833}
Fair valuation of Mutual Fund 42,16 {71587}

Praofit before Worki 1.580.54 Eﬂ?.ﬂ

Adjustment for Changes In 'Working Capdtal
increase/|Decreasa) in Trade Fayabla {1,454.31) {1,0025.19)
Increase/|Decrease) in Other Current Liabilites 4, 554055 1056090
increase/|Decrease | n Non current Liahilities £4.38 4406
Increase{Decrease| in Trade receivable {580.75) {Z.BTLE8)
incresefDecrease] in Ron Current financial Assets (2257577 (12.910.31}
incresefiDecrease] in Othar Mon Current Assets Og4.02 {B,5654.00)
increase/{Decrease] i Current finanial Assets .46 (2.93)
Increase/|Decrease ) i Current Assets [4,686.05) |6,359.41}
increase/|Decrease |} in other Bank Balance 25.00 125,00}
Incrigse|Decrease | i other current financial Liabilities [LER] EEE
Cash Generated f fram Activities, [31,651.36] [18,3%6.50)
Direct Taxes Faid 382,12 [ 735.56)
Carsh {used in }f rom Operating Activithes before Extraordinary ltems [32.043.58) [20,092.06)
Cazh Geperated im}ﬂuad}hmﬂpemlqm [A) M_M

B. Cash Flow from Investing Activities
Sala of Investments 10173.15 200,10
Purchase of Investments {5440.000 (6-A8%0.10]
IntmrEt Ineoame 50,11 .54
intenest on Mob. Atvance §52.54 11578
Het Cash [ usesd in) / from Activities (B) 5,736,10

C. Cash Flow from Fimancing Activities
Subscription of Equity Shares by Holding Company 1,020.00 4.518.00
Proceads from Unsecured Loan S80.00 3,965.00
Procesds From Term Loans 26, E26. 14 2163107
Flnance cost _ {2,508.01) (1,317.23]
Mat Cazh | used In| [ from Financing Activities (C) 15,318.13 THE.R4
Net Cash Increase in Cash & Cash lq.llﬂ&nﬂm.l.-l-lﬂ:] {589.75) 338051
Cash & Cash Equivalents in Baginning 3.483.35 101.85
Cash & Cash Equivalents as at the End %E: 3,482 .36

The accompanying notes form an integral part{ Noge No. 1 to 33) of the financial statements
For and On Bohalf of the Board of Dérectors
Akkalkot Highways Private Bmited

In Terms of Our Report of Even Date




Akkalkot Highways Private Limited
CIN: U452030L2022PTC397103

Statement of Changes In Equity for the Year Ended March 31, 2025

A Eguity Share Capital
[T in Lakches)
s Bt A at
April 01, 2024 Change during the year March 31, 2025
4,543.00 102000 556300
Az at Change during the year AL at
f———_April 01, 2033
45.00 4.,518.00 4 .543.00
B. Other Equity
{¥ In Lakhs}
Reserves & Surplus
Retained gamings Total
Balance a5 at April 01, 2024 (502.88) {502.88)
Profit for the year (579.57] [STO.57)
Other Comprehentive Income For the peviod - =
Total comprebensive Income for the period {575.57) {570.57)
|Balance 3= at March 31, 2025 {1,082.45) {1,082.45)
Reserves & Surplus
Retained earnings Total
Balance a5 at April 01, 2023 (44,70 {a4.70)
Profit for the year [458.18) {45B.18}
hhh:r Comprehensive Income for the p-bl"iﬂd - -
Total comprehensive income for the period A58, 18) (458 18}
|Balance a5 at March 31, 2024 502285 (S02ER|

The accompanying notes farm an integral partMote Mo, 1 1 33) af the financial staterments
For and On Bahalf of the Board of Directors
Akkalkot Highways P mited

In Terms of Dur Report of Even Date

For Raj Har Gopal & Co.
Charered Accountants
FRMND0Z0TAN

CA Gopal I:Mpti
Partnar

B Mo, DE108ES

Date- 29-05-2025

Place- Agra

PAN-BFIPSE251P

Ashwghi Rawat
Director
DIN-02541309

Mayank Mittal
Company Secretary
P Rio-33484
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Akkalkot Highways Private Limited (the company) 5 domicile and incorporated In india and is wholly owned subsidiary company
of PNC Infraholdings LUimited. The company is engaged in infrastructure development of Six Lane with Access Controlked Greenfield
Highway from 26.000 to Km 97.000, MH/EN Border (Badadad) to Maradgi 5 Andola section of NH-130C {Package-Il of Akkalkot to
EN/TS Border section) on HAM under Bharatmala Pariyajna,

1. Basis of Preparation

The financial statements have been prepared to comply in 2l material aspects with Indian accounting standards {Ind AS| notified
under sac 133 of the companles act 2013 (the Act] read with Compankes (indian accounting standard] Rules, 2015 and other
relevant provision of the Act and rules framed thereunder.

The Financial statements have been prepared on a historical eost basis except for certain financal essets & Liabdlldes measured at
fair value,

The finandal statements are presented in Indian rupees (INR) with value rounded off to the nearest lakhs with two decimals,
thereof, except otherwise indicated,

2, Significant Accounting Policies Adopted by Company in Preparation of Financlal Statements

2.1 Property, Plant and Equipment
Subseguent to Initial recognition, property, plant and equipment are stated at cost net of sccumulated depreciation and

accumulated Impairment losses, if any. Such cost indudes the cost of replacing part of the plant and equipment and borrowing
costs for long-term construction projects if the recognition criteria are met When significant parts of plant and equipment are
required to be replaced &t intervals, the company depreciates them separately based on their specific useful lives. The camying
amounk of the replace part accounted for as & separate asset previously is derecognized. Likewise, when a major ingpection is
performed, its cost Is recognized in the carmying 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 decommizsioning of an assat after its use i Inclwded in the cast of the respective asset if the
recognition eriteria for 8 provision are met.

Depreciation an property, plant and equipment is provided on written down value basls s per the rate derived on the basis of
useful life and method prescribed under schedule-ll of the companles Act, 2013,

The residual walues, useful Ives and methods of depreciation of property, plant and equipment are reviewed at each reporting
date and ad|usted prospectively, If appropriate.

Impalrmant of Non-Financial Assets

The carrying amounts of other non-financiaé assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal fexternal factors. An asset is treated as impaired when the carrying amount exceeds its recoverable
valug. The recoverable amount is the greater of the asiet’'s net selling price and value in use, In assessing velue in use, the
estimated future cash flows are discounted to the present value using & per-tan discount rate thet reflects current markat
assassment of the time value of maney and risks specific to the assets, An impairment loss is charged to the statemant of profit
#nd doss 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 mpairment loss recognized in prior acocounting periods B reversed by
crediting to the statement of profit and loss If there has been & change in the estimate of recoverable amount,
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2.2 Service Concesslon 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 peripd of time.

These arrangements may include Infrastructure used in a public-to-private service concession arrangement for its entire useful
life. Under Appendix C to ind A5 115 — Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration, The Finencial et model is wsed 1o the extent that the operator has an uncenditional contractual
right to receive cash or another financal asset from or at the direction of the grantor for the construction services. if the company
performs more than one sendece [ie. construction or upgrade services and operation services) under 3 single contract or
arrangerment, consideration recelved or recelvable ls allocated by reference to the relative fair values of the services delivered,
when the amounts are separately identifiable,

In the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at Fair
value, It i subsieguently measured at amortized cost. The amouwnt initially recognized plus cumulative interest on that armount B
calculated using the effective interest method. Any asset carded under concession agreements |s derecognized on disposal ar
when no future economic benefits are expected from its future wse or disposal or when contractual right to the financial assets
expires.

Rewenue Related to SCA:
Revenus related to construction under 3 service concession arrangement is recognized based on the stage of completion of the
work performed.

2.3 Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefils will flow and the revenue can be reliably
measured, Revenwe is measured ot the fair value of the consideration recened ar 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
othanaise.

The company has recognized Finance ncome on the outstanding balance of trade receivables a5 a part of revenue from
operations,

2.4 Intarest Incoma
For all debt instruments messcred either 81 amortized cost o at faér value through other comprehensive income, interest income
Is recorded using the effective Interest rate [EIR). Interest income ks included in finance incomae in the statement of profit and loss.

2.5 Taxes on Incame

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 Eabiities attributable to termporary differences and to unused Lax
loses. The current tax charge Is calculated on the basis of the tax laws enacted or substantially enacted at the end of the reporting
period.

Daferred Tax

Dwferred tax is provided In full, using the balance sheet approach on temporary differences between the tax bases of assets and
ligbilities and their carrylng amounts for financial statements at the reporting date. Deferred tax is determined using tax rates that
hawve 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 labilities & sottied,

The carrying amount of deferred tax assels is reviewed at each reporting date and reduced to the extent that it &5 no longer
probable that suffident texable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized

deferred tax assets are re-assessed 3t @ach reporting date and are recognized to the extent that it has become probable that
future taxable profits will allpw the deferred tax asset to be recovered,
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Deferred tax relating to items recognized cutside profit or loss ks recognized outside profit or foss (elther in other comprehansive
incorme or in equity). Deferred tax iterms are recognized in correlation to the wnderlying transaction either in OCI or directly in
aquity.

Deferred tax assots and deferred tax fiabilities are offset If 2 legally enforceable right exists to set off current tax assets against
current tax labilites and the deferred taxes refate to the same taxable entity and the same taxation autharity.

Minlrmurn altern ative tan (MAT) eredit i recognized as deferred tax asset only when and to the extent there is convincing evidence
that the compary bill pay noemal Income tax during the specified period. such asset is reviewed 50 each balance sheet date and
the carmying amount of MAT credit assst ks written down to the extend there is no longer the convincdng evidence to the effect
that the company bill pay normal incoma tax during the spedfied peried |

2.6 Foreign Currency Transactions

The company’s financial statements are presented in INR which & also the company's functional currency. Forelgn currency
transactions are recorded on initial recognition in the functional currency, Using the exchange rate at the date of the transacthon.
At pach balance sheet date, foreign currency monetary items are reported using the dosing exchange rate. Exchange differences
that arise on settlement of monetary ltems or on reporting at each balance sheet date or the company’s monetary items at the
cloging rate ane recognized & income of expenses In the period in which they arlse. Non-monetary [tems which are carried at
historical cost denaminated 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 original
maturity of three months or less that are readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value,

For the purpase of the statement of cash flows and cash equivalents conslst of cash and short-term deposits, a3 defined above.
Het of outstanding bank overdrafis as they are considerad an Integral part of the company’s cash management.

2.8 Earnings per Share

Baslc earnings per share are calculated by dividing the net profit or loss for the perod attributable to equity shareholders [after
deducting preference dividends and attributable taxes) by the weighted average numbaer of aquity shares cutstanding during the
period. For the purpose of caloudlating diluted earmings per share, the net profit of loss for the pedod attributable to equity
shareholders and the welghted average number of shares outstanding during the period are adjusted for the effects of all dilutive
potentia eguity shares ewcept whan the results would be antidilutive,

2.9 Provisions, Contingent Liabilities and Contingent Assets

Provisions

Prowisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a relizble
estirmate can be made of the smount of the obligation,

The expense refating 1o 3 provision ks presented In the statement of profit and loss,

If the effect of the time value of money s material, provisions are discounted wsing a current pre-tex rate that reflects, when
approgriate, the risks specific ta the liabllity. When discounting is wsed, the Increase in the provizsion due to the passage of time is
recagnized as a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates, If it i5 no longer probable that
in outflow of resources embodying economic benefits will be required to settle the obligation, the provision is reversad.




Contingent Liabilities and Contingent Assets

A contingent lability is a possible obligathon that arises from past events whose existence will be confirmed by the aocurrence ar
non-gcowence of one or more uncertaln future events beyond the control of the company or a present obligation which i not
recognized because it ik not probable that an outflow of resources will be required to settle the obligation. A contingent liability
also Erises in extremely rare cases where theére is a liability that canndt be recognized because it Gannot be measursd reliably,
Infarmation on contingent labilities is disclosed in the notes to the financial statements, unless the possibifity of an cutflow of
resources embodying economic benefits s remote.

A contimgent asset |5 a possible asset that artses from the past events and whose existence will be confirmed by the eccurrence or
nen-goowrrence of one or more wncertain future events not within the control of the company. Contingent assets are not
recognized but are disclosed in the financial staterments,

Proveisians, contingent liabilities, contingent assets are raviewnd at sach reparting date,
2.10 GST Paid on Acquisition of Assets or on Incurring 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 recogniced as part of the cost of scquisition of the asser or as part of the expense item, as applicable- When recelvables
and payables are stated with the amount of tax ncluded. The net amount of tax recoverable from, or payable to, the taxation
authority i included as part of recefvables or payebles in the balance sheet,

2.11 Borrowling Costs

Borrowlng costs directly attributable to the acguisition, construction or production of an asset that necessanily takes a substantial
peried of time te get ready for its intended use or sale are capitalized as part of the cost of the asset. All ether borrowing costs are
expensed in the period in which they otcur, Borrowing 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 a5 an adjustment to the
borrowing costs.

2.12 Employee Benefits

Provident Fund: The contribution to provident fund is In the nature of defined contribution plan. The Company makes
contribution to statutery provident fund in accondance with the Employees Provident Fund and Miscellangous Provisiond Act,
1952, The contribution paid or payable i recognized as an expanse in the period in which services are rendered.

Gratuity [Funded): Gratulty s in the nature of defined benefit plan. The cost is determined using the projected unit oredit method
with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary. The retirement benefits
obligation recognlzed in the Balance Sheet represent the present walwe of defined benefit obligation as adjusted for recognized
past sendoe cost Actuarial gains and losses are recognized in full in the other comprehensive income for the period in which they
DCCUT.

All employes benefits payable wholly within twelve months rendering services are classifiad as short term employes benafits,
Benefits such as salaries, wages, short-term compensated absences, perfermance Incentives etc., and the expected cost of bonus,
ex-gratia are recognized during the periad in which the empleyet renders rélated service,

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have rendered the
service entliténg them to the contribution.

2.13 Financial Instruments
A financial instrument i any contract that gives rise to & financial asiet of one entity and a financal liability or equity instrument of

anather entity.




Financials Aaset

initial Recognition and Measurament

Financiad assets are recognized when the company becomes & party to the contraciual provisions af the instrement. The cormpany
datermings the classification of its financial assets at initial recognition. All financial assets are recognived inltially at falr value plus
transaction costs that are directly attributable to the acquisition of the financial asset except for financial assets dassified as fair
value through prafit or loss,

Subsequent Measurement

For the purpose of subsequent measurement, financial assets are classified in to three categories:-
(i} Financial Asset at amortized cost

(i} Financial Asset at Fair Value thraugh OCI [FYTOCH

(7} Financial Asset at Fair value through PEL {FVTPL

The subsequent mezsurement of financial asset depends en their classification. The classification degends on the company's
business model for managing the financial assets and the contractual terms of the cash fAows.

Financial Asset at Amortized Cost

Financlad Asset' is measured at the amortized cost if both the fellowing conditions are met:
@) The assetis held within a business model whosa objective is to hold assets for collecting contractual cash fiows, and
(b} Cash flows represent solely for repayment of principal and interest,

After initial measuremaent, such financial assets are subseguently measured at amortized cost using the effective Interest rate (EIR)
method, Amortized cost is calculated by taking into account any discount ar premium on acquisitlon of asset and fees or costs that
are an integral part of the EIRL income fram these financal assets Is included In interest income using the effective intarest rate
rmethad.

Financlal Asset at Falr value through OCI [FYTOCT)
‘Flnancial Asset’ ls classified as at the FVTOCI if both of the following critéria ana met!
[a) The objective of the business model ks achieved by collecting contractual cash flows and selfing the financial assets, and
(B} The asser’s contractudl cach flows represent solaly for repayment of princpal and Interest. Financlal Asset included within
the FWVTOO category are measured Indtlally as well s at each reporting date at falr value. Fair valug movements are
recognised in the othes comprehensive inceme (OC1).

Financial Asset at Falr Value through PEL
FWTPL i3 a8 residusl estegory for Financial Assets. Any flnancial asset, which does not meet the criteria for categorization as at
amaortized cost or as FYTOC, (s classifled s at FYTPL

In addithen, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOO! criberia, &5 at
FYTPL. However, such election is allewed only iF doing so reduces or eliminates a measuremant or recognition inconsistency
(referred to as ‘accounting mismatch’),

Equity Inctruments

All equity immestments (n scope of Ind AS 109 are measured at fair value. The company may make an |rrevocable election to
present in other comprehensive inceme subsequent changes In the fair value. The Company makes such election on an nstriment
by-instrument basls. The dassification s made on indtial recognition and s irrevocabde,

if the group decides to dassify an equity Instrument as at FWTOCQ, then all falr value changes on the Instrement, excluding
diwidends, are recognized In the OCL

De-recognition of Financial Asset
A financial asset [or, where applicable, a part of a financlal asset or part of.a group of similar financial assets] is primarily

derecognized when: “ }/‘:m
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i] The rights to receive cash Mlows from the asset hawe eapived, or
i} The company has transferred its rights to recelve cash flows from the asset
iiil} The company retains the contractual rghts to recefved cash flows from the financiall asset but assumes a contractual
obligation ba pay cash flows to one or mone recipients,
Where the company has transferred the asset, the company evaluates whather it has transferred substantially all risks and
rewards of ownership of the fnancial assets. in such cases, the financial asset s derecognized., 'Where the entity has not
transferred substantially all risks and rewards of ownership of the financial azsat, the financlal asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownarship of financial
aasets; the financial asset is derecognized if the company has not retained control of the asset Whers the company has retains
contral of the financlal asset, the asset s continued to e recognized to the extent of contlnuing Invalvement in the financlal asset.

impabrment of Financial Assats
in per Ind A% 1049, the company applies expected credit loss (ECL) model for measurement and recogndtion of impairment loss on
the following financial assets and credit risk exposura:
{a) Financlad assets that are megsured at amortized cost e.g., loans, debt securities, deposits, rade recelvables and bank
balance
(b} Finandal assets that are measured &5 at FWvTOO
fe) Lease receivables underind A5116
(d] Trade receivables or any contractual right 1o recetve cash ar anather financlal esset that result from transactions that ara
within the scope of Ind AS 115 |referred to as “Service Concession receivables’ in these lllustrathoe financial statements)
(e} Loan commitments which are not measured as at FYTRL
(f) Finandal guarantee contracts which are not measured as at FYTPL

For recognition of impairment loss of fnancial assets and risk expoture, the Company determines whether there hes been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to
provide for impairment less. if credit risk has incregsed significantly, lifetime ECL is used.

in a subsaquent period, If credit quality of the instrument improwes such that there is no longer a significant increase in credit risk
since Inftlal recognition, then the company reverts to recognizing iImpairment loss allowance based on 12-month ECL,

Lifetime ECL are the expected credit losses resulting from all pojsible defauli evenis over the expected life of a
finanda instrument.

Financial Liabilities

Initial Recognition and Measuremeni

Financlal liabllities are recognized when the company becomes a party to the contractual provisions of the instrument, Tha
company determines the classification of financial Nabdlity at Initial recognition, AN financial lisbilities are recognized initially at fair
vatue plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial liabilities
classified &3 fair value through profit or loss,

Subsequent Measurement
For the purpose of subzequent measurement, finandal [labilities are dassified in two categories:

Financtal Liabilitles at Amortlzed Cost

After initial recognition, interest-bearing loans and borrowings are subseguently measured at amortized cost wsing the EIR
method, Gains and losses are recognized in the statement of profit or loss when the liabilities are derecognized as well ai through
the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees
o costs that are an integral part of the EIR. The EIR amartization it incleded a2 finance costs in the statement of profit and loss,
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Financial Liabilities Measured at Falr Value through Profit or Loss

Financial liabilities at fair valug through profit or loss include financial llabiities held for trading and financizl Habllites designated
upan initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are
incurred for the purpese of repurchasing in the nesr term. Financial liabilities ot fair value through profit or loss are carried in the
statement of financial position at falr valug with changes in fair value recognized in finance Income or finance codts in the
statement of profit and boss.

De-racognition

A financial liability is derecognized when the obligation undar the liability s discharged or cancelled or expires. When an existing
financial liabiity is replaced by another from the same lender on substantially different terms, or the terms of an existing lisbility
are substantially modified, such an exchange or modification s treated as the de-recogniton of the original lisbility and the
recognidon of a new lability. The difference In the respective carrying amounts s recognized in the statement of profit or boss.

Fair Value Measurament

The Company measwres finandal Instruments at falr velue at each reporting date.

Fair value |s the price that would be recefved to sell an asset or pald to transfer a Bability in an ordedly transaction bebween market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to seli the

asset or transfer the liability takes place sither:

- I the principal market for the asset or liabdlity, ar
- I the absence of & princlpal market, In the most advantageous market fos the asset or lability.

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

A fair value measuresment of a non-financial asset takes into acoount a market participant's ability to generate economic benefits
by using the asset in its highest and best use or by salling it to ancther market participant that would use the amet in s highest
and hest use,

The entity uses valuation techniques that are appropriate in the circumstances and for which sufficlent data are available to
measure lair value, maximizing the use of relevant ohservable inputs and minimizing the use of unobsensable inputs,

All assets and liabilities for which Fair value is measured or disdiosed in the financial 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 25 a whole:

Level 1@ Quoted |unadjusted) market prices in active markets for identical assets or Habilities

Level 2: Waluation technigues for which the lowest level input that i significant to the fair value messurement i directly or
Indirectly chsendable

Lawel 3: Valuation technigues for which the lowest level input thet is significant te the falr value rmessurement is unobsenabla

For the purpose of fair value disdoswres, the Company has determined cdasses of assets B liabilities on the basis of the nature,
characteristics and the risks of the asset or lability and the level of the fair value hierarchy as explained abowve.

2.14 Government Grants

Government grants (except those existing on transition date] are recognized where there is reasonable assurance that the grant
will be received and all attached conditions will ba complied with, When the grant relatas to an expense item, it is recognized as
incodme on & Systematic basis oves the periods that the related costs, for which it s intended to compensate, are axpansed, Whaen
the grant relakes to an assat, it s recognized as income in equal amaunts over the expected useful life of the related asset.




When the company recelves grants of non-monetary assets. The asset and the grant are reconded at fair value amounts and
released to the statement of profit or loss over the expected useful life in a pattern of consumption of the benefic of the
underlying asset by equal annual installments.

1, Significant Extbmates, Judgrments and Assumptions

The preparation of financial statements requires management o exencise judgment in applying the company’s accounting policies.
It also requires the wse of estimated and assumptions that affect the reported amounts of aisets, liabilites, income and eypanses
and the accompanying disclosures including disdosure of contingent liabllities. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongelng basls, with revislens recognized in the period in which the
estimates are rovised and in any future periods affected,

3.1 Contingencies and Commitments

In the normal course af business, pontingent |labilities may arige from lItgathon and other clatms agalnst the company. Potentisl
llabilities that have a low probabllity of crystalizing or are wery diffficult to guantity rellably, are treated as contingent liabilities.
Suwch labillties are disdosed in the notes, If any, but are not provided for In the financial statements. Thara can be no assurance
ragarding the final outcome of these legal proceedings.

3.2 Impairment Testing
I Medgment is also required in evaluating the likelihood of collection of customer debt after revenue has been recognized.
This avaluation requires estimates to be made, induding the level of provision to be made for amaounts with uncertain
recovery profides. Provisions are based on historical trends in the percentage of debis which are not recovered, or on
mori details reviews of individually significant balances.

il, Determining whether the carrying amount of these assels has any indication of Impalment also requires judgment. If an
indication of impairment i2 identifled, further judgment |s reguired to assess whether the carndng amount can be
supported by the net present value of future cash fiows forecast to be derived from the asset. This forecast involves cash
flow projections and selecting the appropriate discount rate,

3.3 Taues
a. Thecompany'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 sxtimation and judgment In respect of certain items whose tax treatment
canngd be finally determined until resolution has been reached with the relevant tax authority o, as appropriate, through
aformal bega! process.

b.  Accruals for tax contingencies require management to make Judgments and estimates in refation to tex audit issues and
EXPOSUrES.

. The recognition of deferred tox assets is based upon whether it is more fikely than not that sufficent and suitable taxable
profits will be avadlable In the fubere sgainst which the reversal of temporary differences can be deducted. Where the
temporary differences are related to losses, the availabiity of the losses o offset against forecast taxable profits Is also
considered. Recognition therefore invaives judgment regarding the futwre finandal performance of the particular legal
entity or tax company bn which the deferred tax asset has been necognized,

3.4 Falr Value Measurement
Tha fair valwe of financial instruments that afe not traded in an active markel is determined using valuation techriqued. In
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 instrumant. Where
appiicable data Is not observable, managemeant uses its bast estimate about the assumptions that market participants would
make. These estimates may wvary form the actual prices that would be achieved in an arm's length transaction at the reporting
date. For details of the key assumptions (Refer note 25),




Akkalkot Highways Private Limited
CIN: L5203 202 2PTCIET103
Motas to Financial Statements for the Year Ended March 31, 2025

Hote 2 1 Other Non-Current Financial Asscts

{7 in Lakhs)
Asat s at
Particula
= March 31,2025 | March 31, 2024
Service Concession Receivables IT.619.15 15,043.38
Total| 37,619.15 15,043.38
Mote 1: Deferred Tax Assets
1.1 The balance comprizes temporary differences attributable to:
(¥ in Lakhs)
A% gt &5 at
Particulars g
March 31, 2025 | March 31, 2024
|Deferred Tax Assetsf|Liabilities)
Service Concecsion Recevable 52368 ZRA.97
Borrowings (5627 (S B5]
Investrnent (7.5401] (LE.LI1}
Net deferred tax Assets/{Liabilities} 479.91 174.00
3.2 Movement in Deferred tax [Liabilithes))/ Assets
Services Concession
Particulars Kncahria Borrowings Irvestrment Total
At April 01, 2024 284.97 (92.85) [12.11) 174.00
{{Charged)/credibed:-
o profit B loss 23871 658 10.61 25591
-to Other Comprehensive Inoome
At March 31, 2025 523.68 {86.27) {7.500| 429,91
MNote 4 : Other Non-Cumrent Assets
{¥ in Lakhs)
Az at Az at
Particulars
March 31, 2025 | March 31, 20248
Balance with Govermment Authaorities-
GET -Input Tax Credit & Tax dedhacted at sources 6,251.58 164552
Advance Tax and tax deducted at source 1,062.60 TI0ER
Other Advances
Mobilization Advance to Related Party [Refer Mote no.24 | - 5. 566.54
Total 7.314.17 7.947.38
iil:.-’
I
-b":f lm",
—F}’__.—_ ¥




Akkalkot Highways Private Limited
CiN: U45203DL2022PTCIST103
Notes to Financial Staterments for the Year Ended March 31, 2025

Mote 5 : Trade Receivable

iT in Lakhs)
Az at As at
L March 31,2025 | March 31,2024
|Undesputed Trade Receivables- Considered Good 345342 287268
Tuhl| 3,453.42 1,872.68
As at As at
Trade Receivablo Schedule
Againg March 31, 2025 | March 31, 2024
|Undisputed Trade Recebvables- Considered Good 3,453.42 2187268
|Undisputed Trade Receivables- Which hawe Sgnificant Increass -
1I.-|I1~|1H|:l.lt:1:l‘l'|ﬂ: Recepvables- Credit Impaired
Disputed Trade Recelvables- Consldered Good
Disputed Trade Recelvables- Which have Significant Increase
| Disputed Trade Recakwables- Credit Impalired
Mote 6 : Inwestments
{¥ in Lakhs)
As at As at
Particulars
March 31, 2025 | March 31, 2024
Investment in Mutuad Funds 1,547.50 6,131.30
Total| 1,547 59 §,13130
Particulars AR HAEN, b s
B N March 31,2025 | March 31, 2024
Aggregate book value of quated investrments =) ':.-: 1,517.79 605933
Aggregate markat value of quoted Investments =k o 1,547.59 6,131.30
Apgregate book value of unguated investrments ) é{“ - .
(Aggregate impairment in value of investments ke “‘:—-‘"”: ; = =




Note 7.1 : Cash and Cash Equivalents

Alkkalkot Highways Private Limited
Cin: Ua5203DLZ0ZIFTCISTI0N

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

{T in Lakhs}
Particulars Asat Az at
March 31, 2025 | March 31, 2024
Batances with Bank -Current Account 231761 20235
Fined depasits] Original Maturity Less than 3 Months § 115.00 3,190.00
Total :_..-l-ﬂ..ﬁ:l. 3,4E2.36
Mote 7.2 : Other Bank Balance
% in Lakhs)
A5 8t Asat
Particulars
Mlarch 31, 2025 | March 31, 2024
Fimed depasital Origina! Matwrity More than 3 Months uptall manths) - 25.00
Total - 25000
Mote & Other Current Financial Assets
(T in Lakhs)
As at Az at
it March 31,2025 | March 31, 2024
Accrued interest on Flaed Deposits 263 3.9
Total 263 .08
Mote % Other Current Assets
(T in Lakhs}
Particul Asat As at
- March 31, 2025 | March 31, 2024
Mobdization Advance to Related Party (Refer Note no 24} 5.440.17 4.921.88
IG.“'-T on Moblisation Advance GO0, 64 1,447.53
iG5T Cash Balance 17385 346.56
Advance to Vendors 5.137.66
Total 11.402.31 6, 716.27

il
o

¥

C

4o Y —




Akkalkot Highways Private Limited
CIN: DAS2030L2022PTCIO7103
Motes to Financial 5tatements for the ¥Year Ended March 31, 2025

Mate 10 1 Share Capital
{% in Lakhs)
A at A5 at
Fierticot March 31,2025 | March 31,2024
Authorised
o, 10000, 000 [P 9, 20,00,000) equity Shares of T 10y- each 4.100,00 9, 100.00
Equity Shares - lssued, Subscribed B Pabd UP
5,56, 30,000 [P/Y 4,54,30,000] equity Shares of ¥ 10y each 5,063,00 4,543.0)
Motes 10.1
(a) Reconciliation of the shares autdtanding ot the beginning and 3t the end of the reporting year
__{No. of equity shares |
A5 at Az at
ooy farch 31, 2025 March 31, 2024
At the beginning of the year 4,54,30,000 250000
Issued durkng the year 1,0 0, 000 4,51,B0,000
Dutstanding at the and of the year 5. 56,300,000 4,54, 30, 000
Shares of Company Held by Promoters iMo. of equity shares |
As an A5 at
Particulars March 31, 2025 March 31, 2024
Mo of Shares Mo of Shares
556,249,540 4,54, 25,950
PHC Infra Holdings Limited % Holdings ™ Holdings
99.949 9999
o of Shares No of Shares
PNC Infratech Urnited 10.00 15K
ooy % Haldings % Holdings

Rights amd restrictions attached to equity shares

The Company has anly ane class of equity shares having a par value of § 10 per share, Each shareholder is eligible for ane vobe per
share held, In case any dividend Is proposed by the Board of Directors the same |s subject to the approval of the shasehobders In
the enduing Annual General Meeting, except in the cese of Interim Dividend. There are restrictions attached to Equity Shares in
relation to the term loan taken by the company pursuant ©2 loan agreemant with Constorium of lenders.

There are no bonus sharesshare Isswed for consideration other than cash and share bought back lmmediately precceding

financial year,




Aldkalkot Highways Private Limited
Cing; U45303DLI0E2FTCIST103
Motes to Financial Statements for the Year Ended March 31, 2025

Mote 11 ; Other Equity

Ratalned Earnings (¥ in Lakhs)

Ewin st o S
Cpening Balance {50288} (4470}
Blet Prafit fior the year/period {5TO.57) {45818}
Closing Balance (1,082 5} (502.88}|
Retained Earnings

This coemprise company's undistributed profit after axes.

N
fﬂj' ¥ ,{h’” 3 Z:ﬂ"l’f—,_




Akkalkot Highways Private Limited
CiN: U45203DL20Z2PTCIST 103
Notes to Financial Statements for the Year Ended March 31, 2025

Mote 12 : Mon -Current Borrowings
{Tn I.IH'I:I:!
Particulars As at A5 al
March 31, 2025 | March 31, 2024
Barrowings
Term Loan 454574 21,631.07
Unsecured Loan from Related Party® 5.545.00 &.565.00
Total| 5400221 26,196.07

*Refar Note No.-30
(&) Nature of Security -

(i) First charge on all the Company's immovable assets/ movable assets | except project assets), if any , both present and future.
(ii] First charge over all revenue, recaivables and authorized investrments of the Company’s from the project or otherwise.

{lif} First charge ower the rights, title and Interest of the Company’s related to the project from all contracts, inswrances, licences,
in o and other all prajact documents.

(iw] First charge over all the banks accounts of the Company including the Eserow atcounts and the sub accounts.

[v] First charge on all intangibles and uncalbed capital of the borrower both prasent & future, save and excapt the project astets,
[wl] & First charge by way of assignment or otherwise creation on security interest in 8l the rght, titile, interest, benefits, claims,
and demand in the project documents,

[Vii} PMedge of shares of 51% fo the issued, paid and voting equity share capital held by the promoter till final settiernent date
subject to conditions stipulated in Concessbon Agresment and prioe written spproval of MHAI however pladge to be restricted to
0% in case of single lender,

Mote- The aforesaid shall be collectively referred to the "Security™. The above security will rank Pari passu interse among the
Lenders,

Coliateral Security- NIL

Personal/Corporate Guarantee- NiL

Terms of Repayments for Long Term Borrowings:-
[A) Terms of Repayment

[ih 26 Unequal half yearly installments commencing after & months 15 dayss from date of schedule commaercial operation date.
{iij Unsecured loan taken s nterest free and shall be repayable subject to priar approval of lenders sfter comalying the eondithong
a5 stipulated in their sanction.

Mote 13: Other Non -Current Financlal Nabilities

[T in Lakhs)
iy muﬂ:}ﬂl‘i HH:I\H;MI
Retention Payables to Related Party (Refer Mote No. 24) 51.58 44,06
Current Tax Provision B0.E4 -
44.06




Akkalkot Highways Private Limited
CiM; L5203 DL20OZZFTCISTI0E
Motes to Financial Statements for the Year Ended March 31, 2025

Mote 14 : Trade Payables
(¥ in Lakhs)
As Bt Asat
ERTCNONS March 31, 2025 | March 31, 2024
Dues of BMSKME Parties - -
Dues to othar Parties® 1,454.31
Tatal| . 1,454.31

* The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and
which gualify under the definition of micno and small enterprizes as deflned wnder Micro, Small and Medium Development Act
2006 kas been made in the financial statement as at March 31, 2025 baszed on the information recetved and avatlable with the
Company. On the basis of such information, no interest i payable to any micro,small and madiaem enterprises. Auditors have

relied upon the infermations provided by the Coompanmy.

Tincludes CfY THEL (P/¥ T 1454 31) payable to reloted party (Refer Note No.24)

The Company ‘s exposure o currency and liquidity risks refated to the trade payable is disclosed in note no-25

[ In Lakhs)
Trade Payable Ageing Schedule Period m‘;f 2025 musr 2024
MSME Oto 1 Year - -
1 Yesr o 2 Year - -
2 Year to 3 Yaar - -
= 3 Year - -
Gthars Oto 1 ¥ear - 1,454.31
1 Year to 2 Year - -
2 Yesar to 3 Yaar - -
> 3 Yaar - -
Dizputed dues of MSME 0to 1 Year - -
1 Year to 2 Year . -
2 Year to 3 Year - -
= 3 figar - -
Disputed dues of Others O'to 1 Year - -
1 Year to 2 Year - -
4 Year to 3 Year - -
= 1 Year - -
MNote 15 : Other Current Financial Liability
(¥ in Lakhs)
As at Asg at
Pe i March 31, 2025 | March 31, 2024
Auiit Fees Payable 2.43 0.68
Aetention Payables to Related Party (Refer Note Mo, 24) 53.5E 53.91
Retention Payabdes to Others - 125
Salary Payable 0.15 E
Totzl £8.1E6 55.84




Akkalkot Highways Private Limited
CIN: L45203D42022PTCI97103

Motes to Financial Statemants for the Year Ended March 31, 2025

Mote 16 ;: Other Current LEabltpes

{T in Lakhs)
Asat A5 at
sk March 31, 2025 | March 31, 2024
Statutory Dwes Payable 210060 464
Mablization Advance from client 5,390 _ES 10.600.40
Total !,EW-FH- 10, 605.04
Note 17: Revenue From Operations
{Tin Lakhs}
Year Ended Year Endad
Particula
= Miarch 31, 2029 | March 31, 3024
Consiruction Revenues 3E,301.57 36,134.83
Fimance Income an Service Concession Recehvable 173999 Fr00
Total 40,031.56 36,211,83
Mote 18: Other Incoma
{T in Lakhs)
Yaoar Ended Year Ended
i March 31, 2025 | March 31, 2024
Imterest an Flked Deposits 11 B.494
Irterest on Mob. Advance G284 T16.79
|Gain on Redemiption of Mutual Fund 19161 333
Gain on Fair Valuatlon of Mutual Fund (42.16) 71.97
Tatal 1.152.39 BO7.02
Mote 19: Employes Benefit Expenses
(¥ in Lalhs)
Year Ended Year Ended
Farticulars
March 31, 2025 | March 31, 2024
Salary & Wages 155 .12
Total 1.55 0az
Aol
bl Ha



Alckalkot Highways Private Limited
CIMN: L5203 00L2022PTCISTL03

Motes to Financlal Statements for the Year Ended March 31, 2035

Mote 20 : Finance Cost

(T im Lakhs)
Year Ended Year Ended
Particulars
March 31, 2025 | March 31, 2024

Interast on Term Loan 2,807 31 5p0.58
Interest on Mobilisation Advance T05.70 756,65
Tatal| 3,508.01 1,317.23

Mote 21 : Other Expenses
(Tin Lakhs}

Year Ended Year Ended
Particula
= March 31,2025 | March 31, 2024

Contruction Expences® 38,301.57 36.134.83
Bank Charges 237 085
Legal & Professional Fee 13.21 11270
Audit Fess 1.05 075
Miscelfaneous expenses 590 526
|E Fags 12524 73.495
Filling Fae 012 o8
Tatal 1 449 46 36, 378.82

*Escecuted by related party-Refer nobe-24

c -



Aldealkok Highways Private Liméted
CIM: U45203DLI022PTCISTI03
Notes to Financial Stavements for the Year Ended March 31, 2025

Mote 21 : Earning Per Share

{¥ in Lakhs except no. of thares & EPE)

Year Ended Ywar Ended
e e March 31,2025 | March31,2024
{a) ProfitfiLoss) available to Equity Sharehalders [Rs. in lakhs) [579.57) [458.18)
ik} Weighted Average number of Equity Shares 4,50,00,4959 3,53,07, 705
ie | Waminal value of Equity Sharesfin T) 10,00 10.00
fd) Basic and DAluted Earnings Per Share [{a}fib) (in T) [1.21) {1.30)|

Hote &3 : Operating Segment information

The Compary operates in only one segment, namely “Infrastructure Devipprment on Hybrd Annurty Meds!” hence there arg o reportable
segments under ind A%108 “Segment Reporting’. Hence, separate business segment information 15 nat applicable.

The directors of the company has been identified as The Chief Dparating Declsion Maker {CODM). The Chief Dperating Dacislon Maker also
mondtors the operating results as one single segment for the purpose of making decisions about resowrce allocation and performance
asseismant 2nd hence, there are na additional disclosures to be provided other than those already providied bn the finandal statements

8’*}’3 ?é,f." /@A “%ﬂff



Abkalloot Highways Private Limited
CIN: UasS203DLI0IZFTCIATION
Motes to Finandal Statemants for the Yoar Ended March 31, 2025

Mote 24 : Related Farty Transactions
[A) List of Redated Parties

[a) Parent Entity
Cramarship Interest
Name Type Asat As st
March 1, 2025 March 31, 2024
PHC infra Holdings Limited echnte Holding 95.93% 55.99%
Compary
|FH|:|nIrau!ﬂ1 Limited™ Liigimate Holding &
*halds 10 Equity Shares,
(b} Transactions between Aelated Parties
The follenaing transactions wese camied put with the related paries in the ordnany course of business,
(% in Lakhs}
Natuine of Tramssclion Yoar Ended Year Ended
Sr. Mo o March 31, 2025 March 31, 2024
i EPC Contract B Others
PRC infratech Limiged 3830157 36,134.83
2 Share Capital Miued
PMC nfra Haldngs Limited 1.030.00 4.518.00
3 Ursecured Loan taken
PRC infratech Lim&ed QED.O0 3.965.00
i Bobilization Advance
FRC infratech Limited - 15, 7540.00
5 Interest Income on Mob, Advance
PRC Infratech Limited 052 B4 716, 7%
{c | Balamce Outstanding During the Year-
{® iin Lakhs]
Az at Bg at
5. No Particulars
Mtarch 31, 2025 March 31, 2034
1 |Trade Payables
PMC Infratech Limited 1.454.31
1 |Retentlon payable
PHC Infratech Limited 10391 7.57
3 Unsecured Loan
PMC Infratech Limited 554500 #,5065.00
4 |Mobikzation/Trade Advance
PHC Infratech Limited 393750 G.B43.75
5 |interast Recevable on Mob. Advance
PNC Infratech Limited 150267 B45.11
[ Trade Advance
|PNC infratech Limited £,137.66 -
[d] Compangation to Key Managerial Personnel (¥ in Lakhs)
Year Ended Year Ended
i i Pareh 31, 2025 | Mssch 31, 2004
1 Mayvank hintal 1.55 .12

[&) Terms and Conditions

The transactions with the mlated parties are mada on term equivalent 1o those that prewail |
Bisessrent i wnder teken esch financial year through examining the financial pasition relapgj
fd

™ 1)

74 Bt

the relatad party operatec. All Outstanding balances will be sattl cash. =
%’ r
k

i

»

transsctions. The
market in which
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Aldealhot Highways Private Limitod
Cin: U4S2030 20 2PTCISTI08
Mokes b Financial Statements far the Year Ended March 31, 2025

feote 25 ; Fair Yalue Measurement

O Ciwrparison by dads of carrying amount and fair value of the company's fimancial instruments, the carmying amaounts of the financial Instrumants reasonably

approsimatas fair value.
Fimancial instrurnents by categony
{% in Lakks)
PEE IR As ot Warch 31, 2025 AseiMarchst 2028
Amortised Cost FVTPL FYTOC Amartised Cost FYTPL FAWTOCL
Fincandial Asset
“ervice Concession Refeivable 1761815 - . 15.043.38 - -
Cash and Bank Hal.a_rh:_es 2493 61 - - 3.507.356 =
Lﬂhl Fimancial Asscis IEI.‘I.I.‘J‘E - - 18,550, 74 =
Financial Liabilities T
Barrowings 4845721 - - 2163107 -
Trade payablas - - - L4%4.31 ]
Cther Financial Lisbilities 16858 §5.90
Total Financial Lisbalities 48,625.79 : . 73,185 28 . -
il Fadr Valua Higrarchy
This sesction explains the judgements ard estimates made in determining the fair vadues of the finencial Instruments that are measured ot amortised cost and for
which fair values ara disclosed in financial statements. To provide an ndication about the reliability ol inputs used i determining fair values, the group has
classified its financlal instruments Into three levely presoibed under the accounting standarnds.
The following table providas tha falr valiss measumemant hierarchy of Company™s assat and llabilities, grouped into Leved 1 to Level % a5 descrited below ;-
Lewed 13 Quoted [ursdjusted) market prices |n active markets for denticsd assets or abilities.
Lewed 2 Valuateon technigues for which the lowest level input that is significant to the falr value measurement s directly or imdirectly ocbssrvable,
Lewed 3: Valuation technigues far which tha lowesst kvl Input that 5 significant 1o the fair value measurement is unobservable
[T im Lakhs)
Fair Valug Measuremant using
Particalars CarryingValue | ounted pricein ohservable unobservable
March 31, 2025 | e Market inputs inputs
[Leved 1] {Level 2) (Lewel 3)

{A] Finarncial Assets and Liabilites measured at fair waloe ot March 31, =#
2025 e K7
(&) Financial Assets and Liabilities measured at amortised cost for which . . T -
tair walues ane disthoved at March 31, 2025
{1} Financial Assets
Sl Cantaision Becelwable 37.615.15 37613.15

Tatal 37.619.15 . 3761915 a
fiil] Financial Uabilitles
Borrowings 2R 25721 AHA57.21
Crthier Financlal Liahilities. 158,58 16858
Trade payables - - = =

Tatal| 8,635,790 - 48,625.78 -




Abicaliot Mighways Private Limited
CIN;: LAS2030DL2022PTEACT103
Metes to Fimancial Statements for the Year Ended March 31, 2025

[% in Lakhs}
Fair Vakus Maasurement using
Particulars Corrying Valus Ouoted price in abseryabie unohseruatile
March 31, 2028 | o tive Market inputs inguts
fLeve 1) [Lavel 2) [Lvel 3)
(A} Financial Assets and Liabilities measured ot fair value ab March 31,
2024
(B} Financlal Astets and Liabilties massurad at amorticed cost for which = 5 =
fair values are disclosed at March 31, 2024
{i] Fimamcial Assets
Cervace Comceision Retefvable 15,043 38 - 15,043.38
Tatal 15, 04338 - 15,043.38

{ii] Finamcial Liabilities
Brmnaings 11,630L07 - 21,631.007
Trade Faybla 145431 1,454.31
Other financial Liability 9990 99.90
| Tertal 23,185.78 - 73,185.18

[it] Waluation techniques used to determine Fair value

The Compary maintains palicies and procedures o value firanclal asseis or financlal llabillties using the best and most relevant dats available. The feir values of the financlal assets and Eabilitied are
imthuded at the amount that woadld be received bo 48l g0 a20et or pald 1 transles a lability in an orderly Iransaction betwsean markat participants at the messurament date.

Specific valustion technique used ta salue financial instrument inclsdes:

= thie falr value of financial assets and Rabaties &t amonised cost i3 determinad using discounted cash flew analysis

The lollewing methad and sisumptions sre used to sitimate fair valued:

The Carrying amounts of trade payables, short ferm barrowings, cash and cash equivalents, shart term deposits/retentions, expenses payable etc. are cordidered to be thair falr valus , dus o their short
EESTn Nature.

Leng-term fiued-rate and varlable-rate recsivables |/ borrowings are evaluated by the Compary based on paramoters such as interest rates, specific country risk factors, credit risk and other risk

characierstics. For borrowng fair value |5 datermined by ustng the discounted cash flow (DCF) mathod using discount rate that reflects the isswer's borrowings. rate. Rsk of non-perfarmance for the
compary & considerned (o b= insignificant in valuation,

The tair value of trade receivables, security deposits ard retentions are evslusted on parametars such as intenest rate and other risk factars. Fair value is being determoned by using the distouned cash fiow
(OCF}

Financia assets and Rabilthes measured at fair value and the carrying amount is the fair value




Akkallcot Highways Private Limited
CIN: U 5203DL022PTCIOTLDD
Motes to Finandal Statemants for the Year Ended March 31, 2025

Mote 26 ; FINANCIAL RISK MANAGEMENT

The Company's principal financial labilities, other than derivatives, comprise borrowings, trade and other payables. The main porpose of these financial Habibtles (5 to manage finanoss
The Company's activities are exposed to market rlsk, credit risk and lguldity risk,

I, Market Risk
Markat risk is tha risk that the fair value or future cash flows of a financial instrumant will fluctuate because of changes In market prices, Market prices comperise three types of risk:

(3} Interest Rate Risk
Interest rabe risk is company’s cash flow and profit on account of movement in market interest rates. For the company interest risk arises mainly from interest bearing borrowings

which are at feating rates. To mitigate interest rate risk, the company closely monltors market risk,

i} Interest Risk Expodure (% in Lakhs
AL 6t AL B
ribeiilars
= Barch 31, 2025 | March 31, 2034
Earuhle Aate Borrawings 48 457.21 21631.07

{ii} Interest Rate Sensitivity
The following table demonstrates the sansitivity to a reasonably possibbe change in interest rate oo that partion of borrowing affected. With all other variabéie held constant; the

corngany's prafit before tasis affected through the impact of change in interest rate of borrowing as follows-

__(RinLakhs)
E' i Increase/Decrease | Effect on Profit
In Bagis Polmts | Baforg Tax |
March 31,2025 +50/-50 -242.29,/242.209
March 31,2024 +50/-50 -108.15/108.15

(b} Foreign Currency Risk

The Comparny does not operates internationally and as the Company has not ebtained any foreign currency loans and aluo doesn't have any forelgn turrency trade payables and

[c} Price Risk

The compaiy exposurs to price figk arites from nvestments in moetual fend 81 the current year end. Thede investrvents are acthiely raded in the market and are hedd Tor shart

Qp o E—

period of tima.




Akkalkot Highways Private Limited
CilN; U4AS2030LZ022PTCISTI0S
Motes to Flaancial Statements for the Year Ended March 31, 2025

.

Credst Rivk

Credit risk arises from the possibility that the counterparty will default on its contractual obligations resulting In financlad loss to the company. To manage this, the Company
perindically assesses the financial reliabllity of custemers, taking into account the financial conditiong, current economic trends, and analysis of historical bad debis and ageing of
acoouwnts receivable,

The company has only one trade receivables that a company has are against the the grant to be recheved, which b8 8 goverment authority therefore company is not paposed to
any crodit risk. Credit risk on cash and cash equivalents i lirited as we generally Invest In deposits with banks and financial institutions with kigh erediy ratings asshgned by
International and demestic credit rating agencies,

Liguidity Risk

Liquidity risk s 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 al all tirmes

The table below provides detalls regarding the remaining contractual maturities of financial inbdities ot the reporting date based on coptractual undiscounted payments:

{7 in Lakhs)
Rsk thas More than ane year
As at March 31, 2025 Carrying Amgunt  On Demand e s and less than three  More than 3 Years Total
year
Borrowings 4B.457.21 - . T 4,057.50 44,3595.71 A8,457.21
Trade payahles - - - - -
Other Financial Liabilities 168.58 i 2 168.58 !.Eﬂ..i
Total L] - . 4,226.08 44,395.71 4E,625.79
(¥ in Lakhs)
St Mare than ane year
As at March 31, 2024 Carrying Amount  On Demand S, and leas than three  More than 3 Years Total
forrowings 21,631.07 " " MI,D'ST.SI'.'I 17.573.57 11,631.07
Trade payables 1.454.31 2 1,454.31 . ; 1,454,31
Trade Fayables 9990 55,90 = 93.30
Tatal 23, 185.28 - 54.21 4,057.50 17.573.57 23,185.28

Mate 27 Contingent Liabilities and Commitments | to the extend not provided for)- MIL




Akkalknt Highways Private Limited
CIN: L5203 2022PTCI7103
Motes to Financial Statements for the Year Ended March 31, 2025

Note I8 : Capital Management

The primary objective of the Company’s Capital Management |s to masimize the shargholder value and also maintain en optimal
capital structure to reduce oost of capital. in order to manage the capital structure, the Company may adjust the amount of dividend
paid to sharehalders, return on capital to shareholéers, ssue new shares or sell assets to reduce debts.

The Company manages its capltal structwre and makes adjustment in light of changes in economic condition and the requirements of
the financial covenants, # any. The-Company monltors capital using & gearing ratlo, which is net debt divided by total capital phes

other eguity.

(¥ im Lakhs)
s i Asat
Parthculars
March 31, 2025 March 31, 2024

Total Barrowings [excluding unsecured loan taken from related party refer Note No-24) 48,457.21 21,631.07
Less- Cazh & Cash Equivalents 2492 61 3,483.35
Dbt [A]) 45,564.61 18,148.72
Equity Share Capital {including unsecwred loan taken from relaved party refer Note No-24) 11, 20800 9,108.00
Other Equity |LOB2A5) (502.88)
Total Equity (B) 10,025.55 #,605.12
Debt to Equity ratio (ASB) 4.58 211

Mote-29 Concession Arrangements Main Features

[} Mame of the Concesslon Akkalkot Highways Private Limdted

li] Deseription of Arrangements Deviopment of Six Lane with Access Controlied Greenfield Highway
fram Km 26.000 to Km 07.000, MH/KN Barder|Badadal) to Maradgi
5 Andola section of MH-1500Packege-l of Akkalkot to EN/TS Border
section) on HAM under Bharatmala Parivoina.

iii} Significant Term of Arrangements Period of Concession: 15 years from COD

Construction Period : 912 days

Remuneration: Annuity, Interest, O2M

Irvestment grant from Concession grantor: Mo
Infrastructure return to grantor at end of Concession - Yes
Investment and renewal obligation: NE

Repricing dates- Half yearly for O&M basis upan which
repricing or re negotiation is determined : Inflation price
index as defined in concession agreement.

Mote-30 Unsecured bpan of 35545 Lakhs taken by the company fram releted party( Ultimate Parent Company) i in Beu of equity as
per terms of Concession Agreement dated May 31, 2022 which is Interest free.

MNote-11 Under the Micro, Small and Maediem Enterprises Development Act, 2006, which came in to force effective from October
32,2006, Certain disclosures relating to armounts due to micro, small and medum are required o be made. As the relevant
information is not yet readily available and/or not confirmed by such enterprises. It is not possible to give the required infarmation
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, wiould not be material and the sama, if any, would be disdiosed In the year of payment
of interest,

Nete-32 Details of loan given, investments made and guarantes ghven covered U/s 185 of the Companles Act, 2013
The Company 5 engaged in the business of providing infrastrucal facllities as specified under Schedule Vi of the Companbes Act 2013,

{the "Act™) and hence the provision of sectbos 186 of the Act related to loan/ guarantees piven or securities provided are not

b




Akbaiont Highways Private Limited
CIN: L5203 00202 2PTCI0T103
Motes to Finandad Statements for the Year Ended March 31, 3025

Beta 33 Ratios
The follovimg are analytical ratios for the year ended March 31, 2023 and March 31, 2024
Vear andad Exutnmmid "
5r. Na, Particulars March | March 31, | Variances Pt
L2035 | 3024 [}
EI.III'I'-H H-I'HHI.HTI-EII ] 134 156 = 100% | Due To Decrease in Trade
|Current assels divided by I.‘l.n"rmtiluih-lrhu'l payables
2 |Debt-Equity Ratio times) 483 151 9256%
iLang-tarm borrowings, Shoriterm bosrowings and current maturities of] ;
Dhsi Do AnCreass i
long term borrowings excluding unsacured borrowing from wltimate halding| N
company dhided by total equity inthading uniecured bBorrowing from
T \
Debt Service Coverage Ratio {times) - 078 Q52 49.81%
mniraase |
(Profit before Inteérest, Tax and Exceptional item divided by Interest m:r::mei:m: 2
Experses together with principal repayment of Lang-term besrawings |
4  |Retism on Equlty Bstic |%] 5. TEM 535N B.65%|
{Profit after Tax dridaed by Total Equity, Totsl Eguity 8150 indudes unsecured| RLA
ipan Taken from ulimate holding Com i
§  |imeentory tumower Ratio ftimes) ML.A. HLA MLA
[Cost ol Goods sald dﬂ'll:ltl!lhv.ﬁ.mmlrrwnm| el
Cost of Goods sold = Cost of material consumed < Comtract Paid + I
Canstructicn ExDEnses
& |Trads Recsbvable turnower Ratlo (times] 1.3 161 £2.40%( Dueto (ncresse in
(Revanus from operation divided by Sverags Trade Recevable) Senice Concession
Receivabhe
T |Trads Payable temever Ratlo (times) R.A, 1BAT| MA —
[Purchase drided by Average Creditar :
8  [Met Capital turnover Ratlo [thmas] = - £35 -43.46% i @
{Revenue from operation divided by woridng capital{working capital refers P
o net corrent assets lrnucdaﬂﬂ'rndudrtﬁ:mmtlﬂhﬁﬂﬁ} ;
g MNat Prdltllnﬂﬂ!t} -1 45% 1.27% 14,08 ik
1F‘r|:|'ﬁ|!.lﬂn"|'n :I-ml-nd h'.lﬂhmuqfrwngpqﬂljm:l =
0 Hl'l:l.lnm Eq:lh:l -'Iﬂﬂﬂ"lﬂm : d:E;-!i!:i II.I.!H =-1|:_l§]'3!':| L
(EBTTDA divided by Capital emaloyed (capitsl empioyed ndudes Equity & AR
Kon current borrowings) .
11 |Return on Investment (%) 050%]  -1.08%| -1649% e
{Profit after Tax divided by Tatal Assets) |

The accomaanying rotes form an integral paniMote ha. 1 to 33} of the finandal statements
In Termd of ODwr Report of Even Date

Ak
Far faj Har Gopal B €a. /1t B TMg
FRND0ZO74N e
I ™

Faor and On Behall of the Board of Directors
kkalkot Mighways Private Limited




