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INOEPENDENT AUDITOR'S REPORT

To the Members of AKKALKOT HIGHWAYS PRIVATE LIMITED

Report on the Audit of the Financial Statements

Opinion
We have audited the lnd AS financial statements of Akkalkot Highways Private limited (the "company"),
which comprises Balance Sheet as at 31st March 2026, the statement of Profit and Loss (includang statement
of Other Comprehensive lncome) statement of cash flows and Statement of changes in Equity for the year
then ended on that date, and notes to the lnd A5 Financial Statements summary of significant accounting
policies and other explanatory anformation.

ln our opinion and to the best of our information and according to the explanations given to ut the
aforesaid lnd AS financial statements provide the information required by the Companies Act,2013 ( the Act)
in the manner so required and give a true and fair view in conformity with the lndian Accounting Standards
prescribed under section 133 of the Act read with the Companies (lndian Accounting Standards) Rules, 2015,
as amended, ("lnd A5") and other accounting principles generally accepted in lndia, of the state of affairs of
the Company as at March 3L, 2026, and the statement of Profit and Loss including statement of Other
Comprehensive lncome, and statement of cash flows and Statement of changes in Equity for the year the
ended on that date.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor/s Responsibilities for the Audit of lnd AS Financial Statements sectaon of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of lndia toSether with the ethical requirements that are relevant to our audit of the lnd AS

Financial Statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the
financial statements.

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

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the ManaBement Discussion and Analysis, Board's Report
including Annexures to Board's Report, Business Responsibility Report, Corporate Governance and
Shareholder's lnformation, but does not include the lnd AS financial statements and our audito/s report
thereon.

Our opinion on the lnd AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

ln connection with our audit of the lnd AS financial statements, our responsibility is to re
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information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained during the course of our audit or otherwise appears to be

materially misstated.

lf, based on the work we have performed, we conclude that there is a material misstatement therein, we
are required to report that matter to those charged with governance and take appropriate action
necessitated by the circumstances and the applicable laws and regulations. We have nothing to report in

this regard.

Responsibility of Management for IND AS Financial Statements

The company's Board of Oirectors is responsible for the matters stated in section of 134(5) of the Act, with
respect to the preparation of these lnd AS Financial Statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the lnd
AS and other accounting principles generally accepted in lndia- This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets

of the Company and for preventing and detectinB frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and

design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and pres€ntation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

ln preparing the lnd AS Financial Statementt management is responsible for assessing the company's ability
to continue as Boing concern, disclosing, as applicable matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic ahernative but to do so.

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

Audito/s Responsibilities for Audit of IND AS Financial Statements

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the companies (audito/s report) rules,2o2o ('the order'') issued by the central
Government of lndia in terms of the sub section (11) of the section 143 of the act, we give in the



Annexure 8, a statement on the matters specified in paragraph 3 and 4 ofthe order.

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

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

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

c. There is no branch office of the company which is audited under sub-section 8 of section 143 by a

person other than the company auditor.

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

e. ln our opinion, the aforesaid IND AS Financial Statements comply with the AccountinS Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,

2014.

f. There is no financial transaction or matters which have any adverse effect on the functioning of the
company.

g. On the basis of the written representations received from the directors as on 31st March, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March,
2026 frcm being appointed as a director in terms of Section 1 (2) of the Act.

h. There are no qualification, reservation or adverse remark relating to the maintenance of accounts
and other matters connected therewith.

with resp€ct 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. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting.

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

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 lonB-term contracts including derivative contracts for which
there were any material foreseeable losses

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

(i) the management has represented that, to the best of it's knowledge and belief, other than
as disclosed in the notes to the accountt no funds have been advanced or loaned or invested

a

c

d

(either from borrowed funds or share premium or any other nd of funds) by the

l-,
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company to or in any other person(s) or entity(ies), including foreign entities
("lntermediaries"), with the understanding, whether recorded in writing or otherwise, that
the lntermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company ("Uhimate
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 beliet other
than as disclosed in the notes to the accounts, no funds have been received by the company
from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatioever by or on behalf bf the Funding Party ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(iii) Based on such audit procedures that have been considered reasonable and appropriate in

the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub<lause (i) and (ii) contain any material mis-statement.

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

As per information and explanations given and based on our examination, which include test
checks, the Company has used accounting software for maintaining its books of account which

has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all the transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with, and the
audit trail has been preserved by the Company as per the statutory requirements for record

retention.

f
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For RAJ HAR GOPAI- & CO.
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CAG an Gupta

Partner

M.No. 081085
UDIN: 26081085GSOSYM5521

Place of Signature: AEra

Date: 14.05.2026



ANNEXURE A TO THE INDEPENDENT AUOITOR'S REPORT ON EVEN OATE ON THE IND AS FINANCIAT

STATEMENTS OF AKKALKOT HIGHWAYS PRIVATE LTO. FOR THE YEAR ENDED MARCH 31st, 2025

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

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

ldentifo and assess the risk of material misstatement of the lnd AS Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery intentional omissions, misrepresentations, or the override of internal control.

i)

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

Conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. lf we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the lnd AS Financial Statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
audito/s report. However, future events or conditions may cause the Company to cease to continue as a

going concern.

Evaluate the overall presentation, structure and content ofthe lnd AS Financial Statements, including the
disclosures, and whether the lnd AS Financial Statements represent the underlying transactions and

events in a manner that achieves fair presentation.

planning the scope of our audit work and in evaluating the results of our work; and

to evaluate the effect of any identified misstatements in the lnd AS Financial Statements.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,

makes it probable that the economic decisions of a reasonably knowledgeable user of the lnd AS Financial

Statements may be anfluenced. we consider quantitative materiality and qualitative factors in:

ii)

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



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
identifo 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 matte.s that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

For RAJ HAR GOPAT & CO.

Chartered Accountants
FRN:

M.No. 081085
UDIN: 26081085GSOSYM5521

Place of Signature: Agra
Date: 14.05,2026

CA



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

Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Requirement' of our
report of even date to the IND AS Financial Statements of the Company for the year ended 31st March,
2026:

i. Property, Plant and Equipment and lntangible Assets

There is no Property, Plant & Equipment and lntangible Assets in the company, hence 3 (iXa) to 3
(iiXe) is not applicable.

There is no lnventory in the company, hence clause 3 (iiXa) and 3 (ii)(b) is not applicable.

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

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

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

complied with the provisions of section 185 and 186 of the Companies Act, 2013 in respect of
loans, investments, guarantees, and security.

The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of lndia and the provisions of Sections 73 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.

We have broadly reviewed the Cost Records maintained by the company pursuant to the
Companies (Cost Account Records) Rules, 2014 as amended and prescribed by the Central
Government under sub-section (1) of Section 148 of the Act, and are of the opinion that prima
facie, the prescribed cost records have been made and maintained. However, we have not carried
out a detailed examination of such cost records with a view to determine their accuracy or
completeness.

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

65 and any other statutory dues with the appropriate authorities and there are no arrears of
outstanding statutory dues on the last day of the financial year concerned (31.03.2026) for a

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

ln ou|opinion and according to the information and explanations given to us, there are no

transactions relating to previously unrecorded income that has been surrendered or disclosed as

income during the year in the tax assessments under the lncome Tax Act, 1961.

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

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

(b) The company has not b€en declared wilfrrldefaufter 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) No funds have been raised on short term basis; therefore, this clause is not applicable.

(e) 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.

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

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

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

(b) The company has not made any 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.

b) According to the information and explanation given to us, there are no statutory dues

outstanding on account of dispute.



xl. Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year, therefore the provisions of clause 3 (xi) (a)
(b) & (c) of the Order are not applicable to the Company.

xll. 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.

xIt. ln our opinion, all transactions with the related parties are in compliance with section t77 and L88
of Companies Act, 2013 and the details have been disclosed in the IND AS Financial Statements as

required by the applicable accounting standards.

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

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

(b) We have considered the internal audit report during the course of our audit.
Based upon the audit procedures performed and the information and explanations given by the
management, the company has not entered into any non-cash transactions with directors or
persons connected with him. Accordingly, the provisions of clause 3 (xv) of the Order are not
applicable to the Company.

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

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

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

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

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

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

The company has incurred cash losses of an amount Rs. 606.73 Lakh in the current financial year

and an amount of Rs.793.31 Lakh in the immediately preceding financial year.

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



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

ageing and expected dated of realisation of financial assets and payment of financial liabilitiet 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 liabilities 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 report and we

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

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

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

xx

For RA, HAR GOPAT & CO.

Chartered Accountants

CA u pta

Partn er

M.No. 081085
UDIN: 26081085GSOSYM5521

Place of Sitnature: Agra

Oate: 14.05.2026



,.ANNEXURE C" TO THE TNDEPENDENT AUDITOR,S REPORT OF EVEN DATE ON THE IND AS

FINANCIAI- STATEMENT OF AKKALKOT HIGHWAYSPRIVATE t]M]TED

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

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

as of March 31, 2026 in conjunction with our audit of the lnd AS Financial Statements of the Company for
the year ended on that date.

Manatement's Responsibility for lnternal Financial Controls

The Company's management is 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 operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company's policies, the safeguarding of its assets, the prevention and

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

Auditors' Responsibility

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

issued by lCAl and deemed to be prescribed under section 143(10) of the companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of lnternal Financial

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal

financial controls system over financial reporting and their operating effectiveness. Our audit of internal

financial controls over financial reportinB 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 iudgment, including the assessment of the risks of material
misstatement of the IND AS Financial Statements, whether due to fraud or error.

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

Meanint of lnternal Financial Controls over Financial Reportint

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 lnd AS Financial

Statements for external purposes in accordance with generally accepted accounting principles. A

L.l Ll

company's internal financial control over financial those policies and procedures that



(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to p€rmit preparation of
IND AS Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors ofthe company; and

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

Statements.

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial

controls over financial reporting to future periods are sub.iect to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

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

such internal financial controls over financial reporting were operating effectively as at March 3L,2026.

For RA, HAR GOPAT & CO.

Chartered ntants

CA Pta
Partner

M.No. 081085
UDIN: 26081085G50SYM5521

Place of Signature: Agra

oate: 14.05.2026

lnherent Limitations of lnternal Financial Controls over Financial Reporting

FRN:



Akkalkot Highways Private Limited
CIN: U45203DU022PTC397103
Ealance Sheet as at March 31,2026

Summary of material accounting policies

The accompanying notes form (1-37) an integral part ofthe financial statements
ln Terms ofOur Report of Even Date

For & co.

pta
Pa

M.No.081085
Date - 14.05.2026
Place- Atra

in Lakhs

For and on Behalfot the Boa.d ot Directors
Akkalkot Highways Limited

1

*.M i Rawat
Managing Directot

DtN- 10S74282
Directo,

DtN- 02941309

/^/A
li$st"r'," ittal

Note5
As at

March 31, 2025
Particulars

60,266.66
617.44

10,356.31

37,619.15
429.97

7,3L4.77
71,240.4L 45,353.23

2,404.90
457.70

L,257.04
90.00

3.15

2,32s.76

3,453.42

2,492.67

2.63

11,402.31
18,898.56

ASSErs
(1) Non - curent assets

(a) FinancialAssets
(i) Service concession receivable

(b) Deferred tax assets (net)
(c) Other non - current assets

(2) turient As6ets
(a) FinancialAssets

(i) Trade receivables
(ii) lnvestments

{iii) cash and cash equivalents
(iv) Bank balances other than cash and cash equivalent5
(v) Other financial assets

(b) other current assets

Sub Total {Non-current assets)

Sub Total (Current Asseti)

5
6
7

7.1

I
9

2

3
4

6,532.55
77,772.97 64,26L.79Total Assets

6,328.00
(1,s00.04)

5,563.00
(1,082.4s)

4,427.96 4,480.ss

62,451.86 54,OO2.2t

52.58
54,054.8062,451.46

6,273.25
238.69

3,130.80
38.92

811.50

53.41
5,610.45

50.84

L.75

UABIUTIES
(1) Non - current liabilities

(a) Financial Uabilities
(i) Borrowings
(ii) Other financial liabilities

(2) Current Uabilities
(a) Financial Uabilities

(i) Borrowings
(ii) Trade Payables

Micro & Small Enterprises
Otherthan Micro & Small Enterprises

(iii) Other financial liabilities
(b) Other current liabilities
(c) kovisions

Sub Total (Equity)

Sub Total (Non Current Uabilities)

Sub Total (Cur.ent Liabilities)

EQUITYAND LIABIUNES

EqUlTY
(a) Equity share capital
(b) Otherequity

!4

10

11

12

13

15

16

77
18

10,493.1s 5,726,44
7?,?72.97 64,26L.79Total Equity & Liabilities

;7-e

Chief Financial Officer Company Secretary
PAN-BF|PS6251P M.No-33484

Ar at
March 31,2025



The accompanying notes form (1-37) an integral part of the financial statements

ln Terms of Our Report of Even Date

For Gopal & Co.

ntants

upta

tn

For and on Behalf of the Eoard of Dlrectors

Akkalkot Highways Private Limited

Managing Di
DtN- 10574282

I

P ,WE
M.No.081085
Date - 14.05.2025
Place- Agra

Alay Sharma Mayank Mittal
Chief Financial Officer Company Secretary

PAN-BF|PS5251P M.No-33484

Particulars
Notes

Year Ended

March 31,2026
Year Ended

March 31,2025

42,757.20

581.52

40,031.55
7,152.39

43,332.72 41,183.95

1.80
5,324.52

38,573.89

1.55
3,508.01

38,449.46
43,900.21 41,959.02

(s57.49) l77s.o7l

(s67.4e) l11s.o7l

38.92
(187.s3)

(1.2e)

60.84
(2ss.91)

(0.43)

ls79.s7l(417.ss)

(s79.s7)(417.ss)xt

tx

x

I

I

tv

VI
v
v t

Revenue f rom operations
Other income
Total lncome ( l+ll )
Expenses :

Employee benefits expense
Finance costs
Other expenses
Total expenses (lV)
Profit/(loss) before tax (lll-lv)
Exceptional ltems
Profit/(loss) before tax (V-Vl)
Tax expense :

Current tax
Deferred tax
Tax for earlier years

Proflt/(lossl for the year (vll-vllU

Other comprehensive income
(i) ltems that will not be reclassified to profit or loss
(ii) lncome tax relating to above items
Total comprehensive income for the year ( lX+X)

Earning per equity share
Basic & di,uted (in O

3

24

19

20

27
22
23

.2t

,)

Akkalkot Highways Private Limited
CIN: U45203D12022PTC397103
Statement of Profit and Loss for the year ended March 31, 2025
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Particulars
Year Ended

March 31, 2025

(s67.491

5,324.52
(16.34)

|1422.431
(40.s6)

(100.s8)
(1.61)

l77s.o7l
3,508.01

(s0.11)
(952.84)

(191.61)

42.16

Cash Flow from Operating Activlties
Net Profit /(Lossl before Tax & Afte, Exceptlonal ltems
Finance cost
lnterest on Fixed Deposits
lnterest on Mob. Advance
lnterest on lncome tax refund
Profit on sale of Mutual Fund

Fair valuation of Mutual Fund
4,175.51 1,580.54Operating Prolit / (Loss) before Working Capital Changes

Adjustment for Changes in Worklnt Capital
lncrease/(Decrease) in Trade Payable
lncrease/(Decrease) in Other Current Liabilities
lncrease/(Decrease) in Non -current financial Liabilities

lncrease/(oecrease) in Trade receivable
lncrease/(Decrease) in other bank balance

lncrease/(Decrease) in Non Current financial Assets

lncrease/(oecrease) in Other Non current Assets

lncrease/(Decrease) in Current financial Assets
lncrease/(Decrease) in Current Assets

lncrease/(Decrease) in other current fi nancial Liabilities

6,277.50

|.2,479.6s1
(s2.s8)

1,048.52
(9o.oo)

.22,647.5t1
.2,758.77].

(0.s3)

9,076.56
185.28

(1,454.31)
(4,994.s9)

69.36
(s80.7s)

|l22,57s.77)
964.92

0.46
(4,686.0s)

0.68)

'7,271.62l,
(31,576.86)Cash Generated from/(used) from operatint Activities

(342.98)
(7,614.60)Activities before Extraordfrom O ItemsCash used in

Direct Taxes Paid l.392.L21
.98

(7,614.60) (32,058.98)cash Generated from/(used) from operating Activities (A)

Cash Flow from lnvesting Activities
(Purchase)/Sale of lnvestments
lnterest lncome
lnterest on Mob. Advance

1,198.08
56.90

422.43

4,758.7s
50.11

952.84
1,677.41, 5,76L.L0Net Cash ( used in) / from lnvesting Activities (B)

c. Cash Flow from FinancinB Activities
Subscription of Equity Shares by Holding Company
Proceeds from Unsecured Loan

Proceeds From Term Loans

Finance cost

765.00
735.00

8,500.00

1,020.00
980.00

26,800.00

5 3,481.8
Net Cash ( used in) / from Financin8 Activities (C) 4,70L.62 25,318.13

Net Cash lncrease in cash & cash equivalents (A+B+cl
Cash & cash Equivalents in Beginning

1,-,23s.s71
2,492.67

(e8e.7s)
3,482.36

Cash & Cash Equivalents as at the End L,257.O4 2,492.6L
II

Akkalkot Highways Private Limited
Cl N: U45203D[2022PTC397103
Statement of Cash Flow for the year ended on March 31, 2026
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As at
Aprll01,2025 ChanSe during the year

As at
March 31,2026

5,563.00 765.00 6,328.00

Alkalkot Hithways Prlvate Limited
clN: 1,r45203D12022PTC397103

Statement of Changes ln Equity for the year ended March 31,2026

A" Equity share Capital
in Lakhs

As at
April01,2024 change during the year

As at
March 31,2025

4,543.00 1,020.00 s,s53.00

8. Other Equity
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Reserves & Surplus
Particulars

Retained ea.nings Total
Ealance as at April 01, 2025
Profiv(loss) for the year

Other comprehensive income forthe year

(1,082.4s)

{417.s9)

(1,082.45)
(417.s9)

(417.s9) (417.s9)Total comprehensive income for the year
Balance as at March 31,2025 (1,500.()4) {1,s00.04)

Particulars
Reserves & Su.plus

Retained earnings Total
Ealance as at April 01, 2024
Profiv(loss) tor the year

Other comprehensive income forthe year

(s02.88)
(s79.571.

{s02.88}
(s79.s7)

Total comprehensive income for the vear (579.s7) (s79.s7)

Ealance as at March 31,2025 (1,082.4s) (1,082.45)
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Akkalkot Highways Private Limited (the company) is domicile and incorporated in lndia and is wholly owned subsidiary
company of PNC lnfraholdings Limited. The company is engaged in infrastructure development of Six Lane with Access

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

1. Basis of Preparation
The financial statements have been prepared to comply in all material aspects with lndian accounting standards (lnd AS)

notified under sec 133 of the companies act 2013 (the Act) read with Companies (lndian accounting standard) Rules, 2015
and other relevant provision of the Act and rules framed thereunder.

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

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

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

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

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

when incurred. The present value of the expected cost for the decommissioning of an asset after its use is included in the
cost ofthe respective asset ifthe recognition criteria for a provision are met.

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

2.2 Service Concession ASreements
The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates ntains that infrastructure (operation services) for a specified period of time

AJ
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Akkalkot HiEhwavs Private Limited

CIN: U45203D12022PTC397103

1. Notes forming part ofthe Financial statements

Comoanv information

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

Depreciation on property, plant and equipment is provided on written down value basis as per the rate derived on the basis

of useful life and method prescribed under schedule-ll of the companies Act, 2013.

lmpairment of Non-Financial Assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal /external factors. An asset is treated as impaired when the carrying amount exceeds its
recoverable value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessing value in
use, the estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current
market assessment of the time vatue of money and risk specific to the assets. An impairment loss is charged to the
statement of profit and loss in the year in which an asset is identified as impaired. After impairment, depreciation is provided
on the revised carrying amount of the asset over its remaining useful life. The impairment loss recognized in prior accounting
periods is reversed by crediting to the statement of profit and loss if there has been a change in the estimate of recoverable
amount.
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These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire
useful life. Under Appendix C to lnd AS 115 - Service Concession Arrangements, these arrangements are accounted for based

on the nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional
contractual right to receive cash or another financial asset from or at the direction of the grantor for the construction
services. lf the company performs more than one service (i.e. construction or upgrade services and operation services) under
a single contract or arrangement, consideration received or receivable is allocated by reference to the relative fair values of
the services delivered, when the amounts are separately identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured
at fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount is calculated using the effective interest method. Any asset carried under concession agreements is derecognized on
disposal or when no future economic benefits are expected from its future use or disposal or when contractual right to the
financial assets expires.

Revenue Related to SCA:

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

2.3 Revenue Recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account

contradually defined terms of payment and excludint taxes or duties collected on behalf of the government except to the
extent stated otherwise.

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

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

2.5 Taxes on lncome
Current Tax

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

Deferred Tax

Deferred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of assets

and liabilities and their carrying amounts for financial statements at the reporting date. Deferred tax is determined using tax
rates that have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the
related deferred tax assets is realized or the deferred tax liabilities is settled.

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

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlying transaction either in
OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.
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Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincing

evidence that the company bill pay normal income tax during the specified period. such asset is reviewed at each balance

sheet date and the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing

evidence to the effect that the company bill pay normal income tax during the specified period .

2.6 Foreign Currency Transactions
The company's financial statements are presented in INR which is also the company's functional currency, Foreign currency
transactions are reco.ded on initial recognition in the functional currency, Using the exchange rate at the date of the
transaction. At each balance sheet date, foreign currency monetary items are.eported using the closing exchange rate.

Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet date or the
company's monetary items at the closing rate are recognized as income or expenses in the period in which they arise. Non-

monetary items which are carried at historical cost denominated in a foreign currency are reported using the exchange rate
at the date of transaction.

2.7 Cash and Cash Equivalents
Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an 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 purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined
above. Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management.

2.8 Earnings per Share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders
(after deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding
during the period. For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period are adiusted for the
effects of all dilutive potential equity shares except when the results would be antidilutive.

2.9 Provisions, Contingent Liabilities and contingent Assets

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

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

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

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

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

A contingent asset is a possible asset that arises from the past events and whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events not within the control of the company, Contingent
assets are not recognized but are disclosed in the financial statements
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Provisions, contingent liabilities, contingent assets are reviewed at each reporting date

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- When
receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to,
the taxation authority is included as part of receivables or payables in the balance sheet.

2.11 Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a

substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur. Eorrowing costs consist of interest and other costs that an

entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent
regarded as an ad.iustment to the borrowinB 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 statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act
1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

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

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

Financials Asset

lnitial Recognition and Measurement
Financial assets are recognized when the company becomes a party to the contradual provisions of the instrument. The
company determines the classification of its financial assets at initial recognition. All financial assets are recognized initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial asset except for financial
assets classified as fair value through profit or loss.

Subsequent Measurement
For the purpose of subsequent measurement, financial assets are classified in to three categories:-
(i) FinancialAsset at amortized cost
(ii) Financial Asset at Fair Value through OCI (FVTOCI)

(iii) Financial tuset at Fair value through P&L (FVTPL)

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

A]
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2,10 GST Paid on Acquisition of Assets or on lncurring Expenses

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

2.13 Financial lnstruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.
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Finarcial Asset at Amortized Cost
Financial Asset' is measured at the amortized cost if both the following conditions are met:

(a) The asset is held within a business model whose objective is to hold assets tor collecting contractual cash flows, and
(b) cash flows represent solely for repaymentof principal and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
(ElR) method. Amortized cost is calculated by taking into account any discount or premium on acquisition of asset and fees or
costs that are an integral part of the ElR. lncome from these financial assets is included in interest income using the effective
interest rate method.

FinancialAsset at Fair value throuth OCI (FVTOCD

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

and
(b) The assefs contractual cash flows represent solely for repayment of principal and interest. Financial Asset included

within the FVTOCI catetory are measured initially as well as at each reporting date at fair value. Fair value
movements are recognlzed in the other comprehensive income (OCl).

Financial Asset at Fair Value throuth P&L

FWPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

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

Equity lnstruments
All equity investments in scope of lnd AS 109 are measured at fair value. The company may make an irrevocable election to
present in other comprehensive income subsequent changes in the fair value. The Company makes such election on an

instrument by-instrument basis. The classification is made on initial recognition and is irrevocable.

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

De-recognition of Financial Asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognized when:

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

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

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

bank balance
(b) Financial assets that are measured as at FWOCI
(c) Lease receivables under lnd AS 116

J-

lmpairment of Financial Assets
ln per lnd AS 109, the company applies expected credit loss (ECL) model for measurement and recognition of impairment loss
on the following financial assets and credit risk exposure:

(a) Financial assets that are measured at amortized cost e.9., loans, debt securities, deposits, trade receivables and
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(d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions

that are within the scope of lnd AS 115 (referred to as service Concession receivables' in these illustrative financial

statements)
(e) loan commitments which are not measured as at FVTPL

(f) Financial guarantee contracts which are not measured as at FVTPL

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

significant increase in the credit risk since initial recognition. lf credit risk has not increased significantly, 12-month ECL is

used to provide for impairment loss. if credit risk has increased significantly, lifetime ECL is used.

ln a subsequent period, if credit quality of the instrument improves such that there is no longer a significant increase in credit
risk since initial recognition, then the company reverts to recognizing impairment loss allowance based on 12-month ECL.

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

financial instrument.

Financial Liabilities

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

company determines the classification of financial liability at initial recognition. All financial liabilities are recognized initially

at fair value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial

liabilities classified as fair value through profit or loss.

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

Finarcial Liabilities Measured at Fair Value throuth Profit or Loss

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

De-recognition
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an

existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an

existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the
statement of profit or loss.

Fair Value Measurement

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

,
2

- ln the principal market for the asset or liabi

Financial Uabilities at Amortlzed Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR

method. Gains and losses are recognized in the statement of profit or loss when the liabilities are derecognized as well as

through the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on

acquisition and fees or costs that are an integral part of the ElR. The EIR amortization is included as finance costs in the
statement of profit and loss.

The Company measures financial instruments at fair value at each reporting date.
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- ln the absence of a principal market, in the most advantageous market for the asset or liability

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

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

Level 3; Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable

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

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 be complied with. When the grant relates to an expense item, it is

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

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

3. Significant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise iudgment in applying the company's accounting
policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income
and expenses and the accompanying disclosures includint disclosure of contintent Iiabilities. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the
period in which the estimates are revised and in any future periods affeded,

3.1 Contingencies and Commitments
ln the normal course of business, contingent liabilities may arise from lititation and other claims against the company.
Potential liabilities that have a low probability of crystalizing or are very difficult to quantity reliably, are treated as

contingent liabilities. Such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements.
There can be no assurance regarding the final outcome ofthese legal proceedings.

3.2 lmpairment TestinS
i. Judgment is also required in evaluating the llkelihood of collection of customer debt after revenue has been

recognized. This evaluation requires estimates to be made, including the level of provision to be made for amounts
with uncertain recovery profiles. Provisions are based on historical trends in the percentage of debts which are not
recovered, or on more details reviews of individually significant balances.
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The principal or most advantageous market must be accessible to the company.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic

benefits by using the asset in its hi8hest and best use or by selling it to anoth€r market participant that would use the asset in

its highest and best use.

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

All assets and liabilities for which fair value is measured or disclosed 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 as

a whole:



Determining whether the carrying amount of these assets has any indication of impairment also requires judgment,

lf an indication of impairment is identified, further judgment is required to assess whether the carrying amount can

be supported by the net present value of future cash flows forecast to be derived from the asset. This forecast
involves cash flow projections and selecting the appropriate discount rate.

3.3 Taxes

a. The company's tax change is the sum of the total current and deferred tax charges. The calculation of the company's

total tax charge necessarily involves a degree of estimation and judgment in respect of certain items whose tax
treatment cannot be finally determined until resolution has been reached with the relevant tax authority or, as

appropriate, through a formal legal process.

b. Accruals for tax contingencies require management to make judgments and estimates in relation to tax audit issues

and exposures.

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

3.4 Fair Value Measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. 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 instrument.
Where applicable data is not observable, management uses its best estimate about the assumptions that market participants
would make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the
reporting date. For details of the key assumptions (Refer note 26).

qr
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Akkalkot Highways Private Limited
clN: u45203DU!022PTc397103
Notes to Financial Statements for the year ended March 31, 2026

Note 2 : Service concession receivables

Note 3 : Defened tax assets/(liabilities)

3.1 The balance comprises temporary differ€nces attributable to

3,2 Movement in Oeferred tax liabi

Note4: Other non-curent assets

As at
March 31,2025

Pa.ticulars
As at

March 31,2026

Service concession receivables 60,266.66 37,619.15

Total 60,266.66 37,519.15

tn

in La

in La

tn

in takhs

&,

As at
March 31,2025

As at
March 31,2026

6L7.44 429.9LDeferred tax assets (Refer note no. 3.1)

429.916L7.44Total

A5 at
March 31, 2026

A5 at
March 31,2025

Particulars

Service concession receivable
Borrowings
lnvestment

oefer.ed tax assets/{liabilities)

697.53

lls.69l
(0.41)

s23.68

186.27)
(7.s0)

6L7.44 429.9LNet deferred tax assets/(liabilities)

Particulars
Service concession

receivable
Borrowings lnvestment Total

(Charged)/creditedf
-to profit & loss

-to Other comprehensive lncome

As at April01, 2025 523.68

173.85

(86.27l-

6.58

429.91

187.53

(7.s0)

7.70

As at March 31, 2026 {79.69} 617.44697.53 (0.41)

(Charted)/creditedr
-to profit & loss
-to Other comprehensive lncome

A5 at April01, 2024 284.97

238.7! 5.58

(92.8s) (18.11)

10.51

!7 4.00

255.91

As at March 31, 2025 523.68 86.271 (7.s0) 429.9L

Particulars
As at

March 31,2026
As at

March 31,2025
Balance with Government Authoriti6-

GST -lnput tax credit
Advance tax and tax deduqted at source

1q013.34
342.98

5,251.58
1,052.60

Total 10,356.31 7,?74.t7

ry

Particulars

1., fi,



Akkalkot HiShways Private Limited
CIN: U452030U022PTc397103
Notes to Financial Statements for the year ended March 31, 2026

NoteS : Trade receivables
tn

Particulars
As at

March 31, 2025

As at
March 3t 2025

2,404.90 3,453.42

3,453.42Tota I 2,404.90

Trade Receivable Ageing Schedule
As at

March 31,2025
As at

March 31,2025

Undisputed Trade recefuables- considered good

Less than 6 Months
6 Monthsto l Year
1to 2 Years

2-3 Years

More than 3 Years

2,404.90 3,453.42

Total 2,404.90 3,4s3.42
Undisputed Trade Receivables- which have signlllcant increase in risk
Less than 6 Months
6 Months to l Year
1 to 2 Years

2-3 Years

Morethan 3 Years
Total

Undisputed Trade Receivables- credit impaircd
Less than 6 Months
5 Months to l Year
1 to 2 Years

2-3 Years

More than 3 Years

Tota I

Disputed Trade Receivableg considered good

Less than 6 Months
6 Months to l Year

1 to 2 Years

2-3 Years

More than 3 Years

Total
Disputed Trade Receivable$ which have significant incrEase h risl
Less than 5 Months
5 Months to 1 Year
1to 2 Yea6
2-3 Yea6
More than 3 Years

Total
Disputed Trade Receivables- credit impaired
Less than 6 Months
5 Months to l Year

1 to 2 Years

2-3 Years

More than 3 Years

Total

$
1

Trade receivables considered good-Unsecured;

u



Akkalkot Highways Private Limited
CIN: u45203Dt2022PTGt97103
Notes to Financial Statements fortheyear ended March 31,2026

Note 6 : lnvestments

Note 7 : Cash and cash equivalents

Note 7.1 : Bank balances other thar cash and cash equivalentr

Note 8: Otherfinancial assets

Note 9: Other current assets

* includes interest receivable on mobilization advance of < 1,882.85 Lakhs (PA < 1,502.66 Lakhs)

in Lakhs

in Lakhs

tn

in Lakhs

in Lakhs

k

As at
March 31, 2025

As at
March 31, 2025

Particulars

451.70 1,547.59lnvestment in Mutual Funds

451.70 1,547.59Total

Paniculars
As at

March 31,2026
As ,t

March 31, 2025

Aggregate book value of quoted investments
Aggregate market value of quoted investments
Aggregate book value of unquoted investments
Aggregate impairment in value of investments

450.09
451.70

L,5L7.79
7,547.59

As at
March 31,2025

Particular5
As at

March 31, 2026

457.O4

800.00
Balances with bank -current accounts
Fixed deposits{ having original maturity less than 3 months)

1,2.57.04 2,492.61Total

Paniculars
As at

March 31,2026
As at

March 31, 2025

90.00Fixed deposits( havint original maturity more than 3 months but upto 12 months)

90.00Total

Particulars
As at

Ma.ch 31, 2026

As at
March 31, 2025

Accrued interest on fixed Deposits 3.16 2.63

Total 3.16 2.63

Particulars
As at

March 31, 2025

A5 at
March 31, 2025

Mobilization advance to related party *

GST on moblisation advance
GST- tax dedcuted at sources and cash ledger balances
Advance to vendors

1,882.85

139.63
103.27

5,440.r7
600.64
223.45

5,137.66

Total 2,325.76 11,402.31

2,377.67
115.00

g-



Akkalkot Highways P.ivate Limited
clN: U45203DU1022PTC397103

Notes to Financial Statements for the year ended March 31, 2025

Note 10 : Share Capital
in Lakhs

Notes 10,1
(a) Reconciliation of the shares outstanding at the beginning and at the end of the reportint period

No. of sharet

Detai15 of Equity shares held by the holdint company & the ultimate holding company
No. of shares

oetails o, equity shares held by each shareholderr holding more than 5% ofthe company and detailg of shareholding of ptomoters
No. of shares

% cha in sha of the No. of sharer

Rights and restridiors attached to equity sharer

The Company has only one class of equity shares havinE a par value of I 10 per share. Each shareholder is eligible for one vote per share held.
ln case any dividend is proposed by the Board of Directors the same i5 subject to the approval of the shareholders in the ensuing Annual

General Meetin& except in the case of lnterim Dividend. ln the event of liquidation ofthe Company, the holders ofequity shares will entitled to
receive the remaining assets ofthe Company, after distribution of all preferential amounts. The distribution will be in proponion to the number
of equity shares held by the shareholders. There are restrictions attached to Equity shares in relation to the term loan taken by the company
pursuant to loan agreement with Constorium of lende

There are no bonus shares/share issued for con5 ught back immediately precceding llve financial
o

g^

As at
March 31,2026

A5 at
March 31, 2025

Particulars

9,100.00

5.553.00

9,100.00

6,328.00

Authorised
9,10,00,000 equity shares of { 10/- each (PA 9,10,00,m0 equity shares}

Equity shares - issued, subrcribed & paid up
6,32,80,000 equiw shares of t 10/- each (P/Y 5,56,30,000 equitv shares)

As at
March 31, 2026

As at
March 31, 2025

Particulars

4,54,30,000

1,02,00,000

s,56,30,000

5,56,30,000

75,50,0(x)

6,32,80,000

Equity shares at the beginnint ofthe year

Equity shares issued during the year (1 10 each allotted as fully paid up)

Equitv shares at the end ofthe Year

As at
March 31,2025

As at
Mar.h 31, 2026

6,32,79,990 5,56,29,990
10 10

PNc lnfra Holdings Limited (Holding Company)
PNc lnfralech Limited (Ultimate Holding company)

A5 at
March 31, 2025

As at
March 31, 2026

No oI SharesNo of Shares

Particulars

s,s6,29,9906.32,79,990
% Holdings% Holdings

100.00%
PNC lnfra Holdings Llmited

100.00%

No of shares No of Shares

10.00 10.00

% Holdinss % Holdinss
PNC lnfratech Limited

o.o0% o.00%

Particulars
PNc lnfraholding

(P) Limited
PNC lntratech

Llmlted

At the besinning of the year

lssued duringthe year
OuNandins at the end of the Year

4,v,29,990
1,02,00,000
5,56,29,990

10

10

% chanqe durinE the vear 22.45% 0.00%

At the beginning ofthe year

lssued duringthe year

Outstandins at the end ofthe Year

s,s5,29,990
76,50,000

6,32,79,990

10

10

% change durinp the vear 13.75% 0.00%

lash and share bo

Partiaulars



Akkalkot Highways Private Limited
clN: U45203DU!022PTC397103
Notes to Financial Statements for the year ended March 31, 2026

Note 11 : Other Equity

*Retalned Earnings
This comprise company's undistributed profit after taxes

tn

a(!-

b

Particulars
As at

March 31, 2026

A5 at
March 31,2025

Retained Earnings'
opening balance
ProfiV(loss) for the year

other comprehensive income for the year

(1,082.45)
(417.s9)

(s02.88)
(s7e.s7)

Closing Balance at the end of year (1,s00.041 (1,082.4s)

\-\

l*^ ?



Akkalkot Highways Private Limited
CIN: U45203D12022PTC397103
Notes to financial Statements for the year ended March 31, 2026

Note 12 : Non -current borrowings
tn

*Refer Note No.-26

(Al 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, receivables and authorized investments ofthe Company's from the project o. otherwise.
(iii) First charge ove. the rights, title and interest of the Company's related to the project from all contracts, inrurances, licences, in to
and other all proied documents.
(iv) First charge over allthe bank5 accounts ofthe Company including the Escrow accounts and the sub accounts.
(v) First charge on all intangibles and uncalled capitalofthe borrower both present &future, save and exceptthe project assets.

(vi) A first charge by way of assignment or otherwise creation on security interest in allthe right, titile, interest benefits, claims, and

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

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

Collateral Security- NIL
Pe6onal/Crrporate Guarantee. NIL

in Lakhs

Note 14: Current borrowints
tn

I

N

b

A5 at
March 31,2026

As at
March 3L 2025

Pa,ticulars

s7,300.00
316.9
811.50

48,800.00
342.79

56,L7L.86 48,457.21
6,280.00 5,545.00

Secured
Term loan
Unamortized loan processing fees
Less: Current maturity of longterm debt

Unsecured loan from related party*

54002.2162,45L.46Total

Particulars
As at

March 31, 2026
As at

March 31,2025

Retention payable to related party 52.58

Total 52.58

Particulars
As at

March 31,2026
As at

March 31,2025

Current maturities of long-term debt 811.50

Total 811.50

Terms of Repayments io. Long Term Borror'rrings:-
(A) Te]ms ot Repayment

(i) 25 structured half yearly installments commencing after 6 months 15 days from date of schedule/provisional commercial operation

date.
(ii) Unsecured loan taken is interest free and shall be repayable subject to prior approval of lenders after complying the conditions as

stipulated in their sanction.

Note 13: othe. non -d.rentfinancial liabllities



Note 15 : Trade payables
< an Lakhs

'includes I 6273.25 Lakhs payable to related party. (P/Y Nil) (Refer Note No.26)

Note 15,1: Dues with MSME

There are no outstanding amounts payable beyond the agreed period to Micrq Small and Medium enterprises as required by MSMED

Act, 20OG as on the Balance Sheet date to the extent such ente,prises have been identified based on information avaihble with the
company. ln view ofthis there is no overdue interest payable.

oisclosure under Micrq small and Medium Enterprises Development Act,2005
in

in Lakhs

As at
Marcl 31" 2025

Particulars
As at

March 31,2026

6,273.25

t.75Total outstanding dues of micro enterprises & small enterprises (refer note - 15.1)

Total outstanding dues of creditors other than micro enterprises & small enterprises'

Total 6,273.25

As at
March 31, 2025

A5 at
March 31,2025

Paniculars

-Principal amount due to suppliers
-lnterest accrued due to suppliers on the above amount and unpaid.
-The amount of interest paid by the company in terms of Section 15 of the MSMED Act 2006,

along with the amount of the payment made to the supplier beyond the appointed date

during each accounting year.

-The amount of inte.est due and payable for the period of delay in making payment(which

has been paid but beyond the appointed day during the year) but without adding the interest
specified under MSMED Act, 2006
-lnterest accrued and remaining unpaid at the end ofthe each accounting year.

-Amount of further interest remaining due and payable in succeeding years,untill such date

when the interest dues above are actually paid to small enterprise, for the purpose of
disallowance of a deductible expenditure u/s 23 of MSMED Act, 2m5

1.75

As at
March 31, 2025

As at
March 31,2025

Trade Payable Ageing Schedule

(A) Undisputed
Micro &small Enterprises
Less than l Year
1-2 Years

2-3 Years

More than 3 years

7.75

7.75sub Total (a)

Otherthan Miffo & Small Enterprises
Lessthan l Year

1-2 Years

2-3 Years

More than 3 years

6,273.25

sub Total (b) 6,273.2s
Total(A= a+b) 6,273.2s 1.75

(B)Disputed
Micro & Small Enterprises
Lesg than l Year
1-2 Years

2-3 Years

More than 3 years

Sub Total (a)

Otherthan Micro & Small Enterp.ises
Less than l Year
1-2 Years

2-3 Years

More than 3 years -...1-:\-
Sub Total {b),/..,rga{dn\
Total(B= a+b)/-{)" -\6:\

l;-r I ':'r GrandTotal(C=A+8) 6,273.25 7.75(A

Akkalkot Highwayr Private Limhed
clN: U45203ouI022PTC397103
Notes to Financial Statements for the year ended March 31, 2026

%

7.75



Akkalkot Highways Private Limited
CIN: 1 45203D12022PTC397103

Notes to Financial Statements for the year ended March 31,2026

Note 16 : Other financial liablities

* includes < 236.51 Lakhs payable to related party. (PA < 51.33 Lakhs)

Note 17: Othercun€nt liablities

'includes loterest payable on mobilization advance of t 2,107.36 Lakhs (P/Y I 1,462.35 Lakhs)

Note 18 : Currenl provlsions

Note 19 : Revenue from operations

Note 20 : Other income

in La

tn

tn

in Lakhs

in Lakhs

/w

As at
March 31, 2026

As at
Mardr 3L 2025

Parti.ulars

0.58
237.46

0.15

Audit fees payable

Retention payable*
Salary payable

238.69 53.41Total

As at
March 31,2026

As at
March 31,2025

Particulars

108.06

2,707.36
915.38

210.60
5,399.85

Statutory dues payable

Mobilization advance received from NHAI'
Advance received from NHAI {towards change of scope)

3,130.80 5,510.45Total

Particula15
As at

March 31,2026
As at

March 31, 2025

Provision for tax 38.92 60.84

38.92 60.84Total

Particula.s
Year Ended

March 31, 2026

Year Ended

March 31,2025

Construction revenues
Finance income on Service concession receivable

38,425.00
4,326.20

3&301.57
L,729.99

Total 42,757.20 40,031.56

Particulars
Year Ended

March 3r" 2025

lnterest income on fixed deposits
lnterest on moblization advance received from related party
Gain/(loss) on redemption of mutual funds
Gain/(Loss) on fair valuation of mutual funds
lnterest on income tax refund

L6.34
422.43
100.s8

1.51
40.56

50.11
952.84
191.61

142.L6'1

Total 581.52 1,152.39

0.68
52.58
0.15

Year Ended

March 31,2025



Akkalkot Highways Private Limited
CIN: U45203Dt2022PTG97103
Notes to Financial Statements for the year ended March 31,2025

Note 21: Employee benefit expenses

Note 22 : Finance costs

Note 23 : Other expenses

*Excecuted by related fErty-Refer note-26

'Breaku ofAudit fees

in Lakhs

in l-akhs

tn

eAJH

Ln,
?

Year Ended

March 31,2025
Particulars

Year Ended

Ma.ch 3r.,2026

1.80 1.55Salaries and wages

1.80 1.55Total

Year Ended

March 31, 2026

Year Ended

Mardr 31, 2025
Particulars

4,653.37
26.14

645.01

2,776.77
26.74

705.70

lnterest on term loan
Amortization of loan processing fees
lnterest on mobilisation advance from NHAI

5,324.52 3,508.01Total

Year Ended

March 31, 2025

Year Ended

March 31, 2025
Particulars

Construction expenses*
Bank charges
Legal & professional expenses

Audit fess '
Other site expenses
Nriscellaneous expenses
lndependent engineer fees
ROC expenses
Travelling expenses

38,425.00
2.66

72.92

1.05
10.45

121.68
o.72
0.01

3&301.57
2.37

13.21

1.05

5.90
L25.24

o.L2

Tota I 38,573.89 34,449.46

Particulars
Year Ended

March 31, 2026

Year Ended

March 3r" 2025

Statutory audit fee
Tax audit fee

0.75
0.30

0.75

0.30
Total 1.05 1.05

c

tn

*.
t>



Akkalkot Highways Private Limited
CIN : U45203D12022PTC397103

Notes to Financial Statements for the year ended March 31, 2026

Note 24 : Earning per share

f{ in Lakhs except no. ofshares & EPs}

Note 25 : Operating Segment lnformation

The company operates in only one segment, namely "lnfrastructure Development on Hybrid Annuity Model" hence there are no

reportablesegmentsunderlndAS-108'SegmentReporting'.Hence,separatebusinesssegmentinformationisnotapplicable,

The directors of the compa ny has been identified as The Chief Operating Decision Maker (CODM). The Chief Operating Decision Ma ker

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

performance assessment and hence, there are no additional disclosures to be provided other than those already provided in the
financialstatements

,,"os-!
&y

Pa.ticulars
Year Ended

March 31, 2026

Year End€d

March 3r" 2025

(a) Profit/(loss) available to equity shareholders
(b) weighted average number of equity shares
(c) Nominalvalue of equity shares(in t)

(417.s9)

5,75,5A,279

10.00

(s79.s7)

4,80,00,959

10.00

(d) Basic and Diluted earnings per share [(a]/(b) (in t] (0.73) (1.21)

6



Akkalkot Highways Private Limited
CIN: U45203Dt2022PTC397103
Notes to Financial Statements for the y€ar ended March 31, 2026

Note 26 i R€lated Party Transactions
(A) List of Related Parties

(a) Parent Entity

Name Type

Ownership lnterest

As at
March 31, 2025

PNC lnfra Holdings Limited
lmmediate Holding

Company
100.00% 100.oo%

PNC lnfratech Limited* ultimate HoldinS o.oovo 0.00%
+holds 10 Equity Shares.

(bl Transactions between Related Parties
The following transactions were carried out with the related partles in the ordinary course of business.

in Lakhs)

(c ) Balance Outstanding ouring the Yean-
tn

Com nsation to Man lPersonnel in Lakhs)

(e) Terms and Conditiont

The transactions with the related pa erm equivalent to those that prevail in arm's length transactions. The
assessment is under taken each fina ning the financial position of the related party and in the ma
the related party operates. All Outsta

Sr. No Nature ofTransaction
As at

March 31, 2026

As at
March 31, 2025

1

2

3

4

5

PNC lnfratech Limited

Share capital l55ued
PNC lnfra Holdin8s Limited

Unsecured l-oan taken
PNC lnfratech Limited

EPC Contract & Others

PNC lnfratech Limited

Mobilization Advance recove
PNC lnfratech Limited

lnterest lncome on Mob. Advance

38,425.00

755.00

735.00

3,937.50

427.43

38,301.s7

1,020.00

5,906.25

952.84

Sr. No Pa rticulars As at
March 31, 2026

As at
March 31,2025

1

2

4

5

6

Retention payable

PNC lnfratech Lim ited

PNC lnfratech Limited

Unsecured Loan

Trade Payables
PNC lnfratech Limited

Mobilization Advance
PNC lnfratech timited

lnterest Receivable on Mob. Advance
PNC lnfratech Limited

Trade Advance
PNC lnfratech Limited

6,273.25

236.61

6,280.00

1,882.85

103.91

5,545.00

3,937.50

L,502.67

5,737 .66

Sr. No Particulars As at
March 31,2026

Year Ended

March 31, 2025
L Mayank Mittal 1.80 1.55

balances will

cl

AJe
m

r through
ed in

n which

1

As at
March 31, 2026

980.00

g.



Akkalkot HiShweys Prlvate tlmited
CIN: U4s203Dt2022PTC397103
Notesto t lnanclal Statements fo r the year end€d March 31.2026

Note 27 : FalrValue Mcaiu,amant

tlnanchl ln3trunanE by catlgory

(l) Falr V.lue Hler.r.hy
This sectlon explalns thejudSements and estlmates made ln determinlnS the fair values ofthe linancial instruments that arc measured at amortised cost and for
which falrvalues are dlsclosed ln flnanclal statements. To provlde an indlcatlon about the rellablllty ofinputs used ln determlnlng fair values, the group has

classified lls financlal Instruments intothree lev€ls prescribed und€r the accountln8 standards.

The followingtabl€ provides the fairvalue measurement hlerarchy ofCompany's asset and llabillties, grouped lnto l"evell to Level3 as described below i

tevell: Quoted (unadjusted) market prices in active markets for identicalasset5 orliabillties,
Level 2 i Valuation technlques for which the lowest leve! input that is siSnifica nt to the falr va lue measu rement is directly or lnd kectly observable
Level 3: Valuation techniques for which the lowest level input that is siSnlficant to th€ falrvalue measurement is unobservable

tr)

As at March 31,2026 As at March 31,2025
rwoctParticulars

Amortised Cort TvTPL twoct Amortired Cost FVTPL

3,453.42

2,492.61

2.63

37,619.15

7,547.59

FlnanchlAsLt
Seruice concession recelvables
Trade r€celvables
lnvestment3
Cash and cash equlvalents
Bank balance5 otherthan cash & cash equlvalents
Oth€r flnancial assets

2,404_90

1,257.O4

90.00
3.16

60,266.55

451.70

Tot.l Fina ncial Asrets 3,755.10 50,718.36 5.948.66 39,L66.74

Flnancl.l Llabllftles
Sorrowings
Trade payable5

Other fina ncla I llablllties

63,253,36
6,213.25

238.59

s4,002.2r
1.75

105.99 0 0
Tota I Financial llabilltles 69,775.29 54,109.96

tair Value Meesurement uslnS

Paniculars
CarrylngValue

M.rch 31, 2026
Quoted prlce ln

Actlve Market

lLevell)

518nfilcanr

obs€rvable
Inputs

Itevel2l

Slgnltlcant
unobiervable

lnputs

llevet 3l
(A) Finanalal A$ets and Li.bilitles me.iured at Llr value at March 31,

2025
Servica concession receivableg
lnvestments

lB) tlnancl.lAsieB and l-labllllles n€arured at amo.Used cost to. whlch
f.lr v.luci .r. dls.lo3.d .t M.rch 31, 2025
(ll Fin.ncl.l Ais.ts
Trade receivables
Cash and cash equlvalents
Bank bala nc€s other than cesh & cash equlvalents
Other flna ncia I assets

2,404.90
1,257.O4

90.00
3.16

50,256.66
457.70 451.70

60,266.66

Total 3,7S5,10
(li) tin.ncl.l Lhbllltbs
Borrowings
Trade payables

Other financia I liabilities

63,263.36
6,273.25

238.69
Total/t 69,775,29
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Akkalkot Hi8hwrys Private l-lmlted
ClNr U45203D12022PTC397103
Notesto Financlal Statements lor the year ended Mar.h 31,2026

flow (DCF)

Financlalassets and llabllltles measured at falrvalue and the carrylng amount ls the fakvalue.

in La

(lil Valuation technhu.s used to dctcmlna falrvalua

included atthe amountthat would be recelved to sellan asset or pald to transfer a llablllty In an orderly transactlon between market partlclpents atthe m€asurement date.

Specific \/.luation technique used tovalue flnanclal lnstrument lncludes:
> the fair value offinancial assets and llabllltles at amortlsed cost ls determlned uslnS dlscounted cash flow analysis

Thelollowlnl malhod and alsumptlons a,r usrd to astlmata tah valu6:

term nature.

companyls consldered to be inslSnlflcant lnvaluatlon.

St8nrEant
unobaervable

lnputt
(l"evel3)

Paftlculars
c.nylngv.lue
March 31,2025

Quoted prlce ln

(t€vel1)

5a8nrr.nt
ob3e able

lnputs

{lev.l2)
(Al tln.nclal AsreB and Uabllitles me.su.rd .t falr v.lue .t M.rch 31,
2025
S€Nice concession receivables
lnveslments
(B) Fln.nclalA$ets and Llabllitles measured at amonlsad.oit forwhlch
falr valoei aie disclosed.t March 31,2025

lil Fln.ncl.l A9!aB
Trade receivables
Cash and cash equivalents
Oth€r financia I essets

3,433.42
2,492.61

2.63

37,619.1s
1,547.59 1,547.59

37,619.15

2.63
5,948.56 31,621.78Total 1,547.59

lii) Fln.nclal Llabllithi
Borrowings
Trade Payables

Other tinancial llabilities

54,OOZ.Z1

1.75
105.99

Total 54,109.95

-
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all lkot Highways Priv.te Umited
ON: txs203DU022PTC397103
Notes to finenci.l Statements for the yearended March 31,2026

NOIE 28 : FINANCTAL RISK MANAGEMENT

lnterert Risk

The Companys principal fnancial liabilities, other than derMatives, comprise borrowints, t ade and other payables. The main purpose ofthese financial liabilities isto
The Company's activities are exposed to marlet rls& c.edit.ist and liquidity riik.

l. M.r*el Rht
Ma*et risk is the risk that the fair value o. future cash flows of a ffnancial instrum€nt wlll f,uctuate because of dla.8es ln market ptlces. Market prices comprise

(.1 lntercn Rate R'sk
lnterest rate risk is company! cash tlow and profit on account of movement in market interest 6tes. Foa the comparry interest risk arises mainly from interest

b€arin8 borrowin8s which are at floating rates. To mitigate interest rdte ri!I. the company dosely mon'rtors market risk.

In

in ta

(bl Forelgn Cun€ncy Rlsk
The Company does not operstes intemationally and as the Company has not obtained any foreign currency loani and also doesn't have any foreign currency

(cl Ptu. nbt
The company exposure to prhe rlsk aris€s from lnvenments in mutual furd at the current year end. These investments ar€ actlv€V traded in tfie marlet and are

lPld for lhort perird of time.

(ii) lnte.est Rate Sendllvity
The follovrinS Gble demonstrates the sensitivity to a reasonably possible change io interen rate on that portion ol bo.rowinS afiected. With all othe. variable

held constant. th€ company's profit before tax is effected throuth the impact of chanee in intercst rate of bo.rowint as follows-

Oedit Risl
Oedit risk arises ,rom the possibillty that the counterparty will defauh on its contractual obligations resuhing in financial loss to the company. To manaSe this,
the Company penodically ass€sse the ffnancial reliability o, cunorneB, taking into account the financial conditions, curent economic t.ends, and analysis of
historical bad debts and aBeing of accounts receivable.

tl.

t.

The company hasonlyonetrade receivables that a company has are aSainst the the grant to be received, which is a government authorhy ,therefore company
is not €rposed to any c.edit risk. Credit risk on cash and cash equivalents ii limited as we generalv lnvest in deporlts with banks and financial institutions with
high credit ratinBs assi8ned by inlemational aM domestic credit rating aSencies.

Uquidity Rbt
Uquidity .isk is defined as the risk that company will not be able to settle or meet its obli8ation on time or at a rea5onable price. The company's obj€cttve ls to at
The table b€low p.ovides details regarding the remaininS comractual maturities of financial liabilities at the reportint date based on contractual undisaounted

F ln Lakhsl

Asat March 31,2025 carrying Alrlount On DerEnd
tess than
OneYear

More than one year

and h$ than thrle llore than 3Ye.R
yeal

Total

As at
Mar.h 31.2026

fuat
Merdr 31. 2O2S

Paniculals

57.3m.00 48,800.00Varieble rate borrowings

Particulals
in aasis Points

Elfect on Prorit
Belore Tax

+so/-s0
+s0/-s0

-2U.942A4.92
-242.291242.29

March 31,2026
N4arch 31,2025

EorrowinSs
Trade payables

Other fina ncial liabilities
Total

57,300.00
6,273.25

238.59

811.50
6,273.25

238.69

1,014.38 55,4-74_13 57,300.m
6,273.25

238.69
53,811.94 7,324.44 1,014.34 55,474.t3 63,811.94

Asat March 31, 2025 Canying Anouot On Demand
Less than
one Year

in

and lessthan thrce Morcthan 3 Years Total

EorrowinSs
Trade payables
Other fi nancial liabilities
Total

44,800.00
1.75

105.99

811.50
1.75

105.99

1,014.38 46,974.13 4&800.m
1-75

105.99
44,907.74 919.24 1,014,38 46,974.L 4f07.74

Note 29 rcontingent Uabilities and Commitments (totheextend not provided for), NIL

%
'rl1
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Akkalkot Hlghways Priv.te Umited
Cl : t 45203oU022PIC397103
laotes to Fln.ncial Statements tor the yea r ended Ma.ch 3r" 2026

tlote 30: Caplta! Manatemrnt

The primary obiective ol the Company's C.apital Management is to maximize the sha.eholder value and atso maintain an optimal capital

structure to reduce cost of capital. ln order to manage the capital structure, the Company may adjust the amount of dividend paid to
shareholdert return on capitalto shareholders, issue new sharesor sellassets to reduce debts.

The Company manaSes its capital structure and makes adjustment in light of changes in economic condition and the requirements of the
financialcovenants, ifany. The Company monitors capitalusint a geadng ratio, which is net debt divided bV total capital plus otherequity.

lvote.3l Dilah6u.e puisunat to Paia 6 of appcndh D of lnd AS t15 lo. sefllcs Concrision ASae€m€nts

l) Name ot the Co.cesslon Akkalkot Highways Private Limited

ll) Desarlptlor ofArrang€[rcnts Development of six lane with Acce$ Controlled Greenfield Highway
from Km 26.0@ to Km 97.000, MH/KN Border{Sadadal) to Maradgi
s Andola secrion of NH-150c(Package.ll of Akkalkot to KN/fs gorder

section) on HAM under Bharatmala Pariyojna.

ni) Significant TeIm of Arrang.rn€nt! Pedod of Concetsion: 15 years ftom COO

Construction Period : 912 days

Remuneration: Anauity, lnterest, O&M
lnvestment Brant faom Concession Srantor: No
lnfrastructure returntograntor at end ofConcession: Yes

lnvestment and ren6 /al obligation: Nil
Repricing dates Half yearly for o&M basis upon which
repricing or re negotiation is determined: lnflation price

index as defined in concession agreement.

,aote.32 Unsecured loan of I 6,2&).d) Lakhs taken try the company from related partyl Ultimate Parent Company) is in lieu of equity as per

terms oI Concession ASreement dated May 31, 2022 which defined 'Equity' means the sum expresed in lndian Rupees representinS the paid

up equity share capital of the concessionaire lor meeting the equity component of the Total Projed Cost, and shall include Convertible

instruments or other similar forms of capital, which shall compulsorily conveat into equity share capitalofthe company and any other interest

free funds advdnced W anyshare holders of the company meetint sudr equity components.

Note-33 The Company is excutin8 development of Six Lane upgaadable to EiSht lane of Kanpur tucknow Expressway includint spur from (m

28+5m to (m73+744 in the state of Uttar ftadeshon HAM under Bharat Parimala Yojna under a concession agreement.

The seid concession agreement grantsthe Companythe commercial right to receive an nuity over the ten ure oI the concession period.

lncome Computation and Disclosure Standards (ICDS) lll/lv notified by the Government of lndia under Section 145(2) of the lncome-tax Ac!
1961 , which requires revenue recognition based on the Percentate ol Completion Method (POCM), is not applicable to abovementioned
project. Reference is madeto FAQ 12 ofCBDTOrcular No.10/2017 dated 23 March 20U.

The cost of construction results in the creation of an intangible asset, beinS the right to receive annuity. The cost capltali2ed under intangible
assets towards the construction ot the proiect {net of construction support received durint the construction phase) shall be amortized on a
st6i8ht-line basis in accordance with CBDT circular No.09/2014 over the operdtion period, i.e., 15 years from the Commercial operation Date
(coD).

The projectwas under constructjon dt/ringthe reporting year
The cost of construction includes EPC cost,lnterest Ouring Construction (lOC), and ove.heads incurred dudng the construction phase.

cost of ble arset and ahortization in nce ol CSDT circular in ta

Revenue ,rom annuity, interest on annuity, and operation services shall be recognized on I basis dudnc tle

Particulars
As at

Maicfi 31, 2026

As at
Ma.ch 31, 2025

57,3@.m
1,257.U

48,8m.00
2,492.6r

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

[ess- Cash & Cash Equivalents
Debt (A) s6,042.96 46,307.39

12,608.00
(1.sm.041

11,108.00

11,082.45)

EquityShare Capital (including unsecured loan taken faom related party refer Note Nc24)
othe. Equity

10,025.55Total Equity {B) 11,107.96

4.62Oebt to Equiw ratio (A/B) 5.05

As at
March 31, 2025

Addltion durlnt the
yeat

A5 at
March 31, 2025

EPC cost
lnterest during construction (lDC)

cured durinB construction

1,05,100.i16

7,950.79
9s3.92

31,488.31
4,653.37

370.42

?3,6t2.16
3,297.43

583.49
Totalcost incurred {A} 1,14,005.17 36,512.09 77,493.08
lers - Construction support from Authority (B) 50,967.00 13,167.00 37,8m.00
Net Co{ incurred intangible under development C: (A-B) 53,038.17 23,345.09 ,---39{93.08
L€ss -amotiration.s per CBDTCircularforthe year lDl ,/^iBEJJ4^\
Balance cosi of lntangible assetto be amortized E= (C-D) 63,038.17 :: ' 3s,6}i@\

operation pha3e

*,
s

-^'11

Particulars



,aote34 Details of loan given, investments made and Suarantee tiven covered U/s 186 of the Companies Aat,2orii.
The Company isenSa8ed in the business of providing infrastrucal facilities as specified under Schedule Vl of the Companie5 Ad 2013, (the'Act")

and hence the provision of section 186 of the Act related to loan/ Buarantee! given or seaurities provided are not applicable to the Company.

Jhere are no investments made bythe Company during the period-

l{ote 35: Previous year figures has bee reclassified/re8.ouped? wherever required necessary to conlirm this year classification. The

explanations forthe regroupings are as under:

ote 35: Additlonel regulatory lniornation ,equlred By Schedule lll

:15 (i) Dctails of ben.mi property held
No proceedinSs have been initiated on orare pending against the Company for holding benami property underthe Benami Transactions
(Prohibitionl Act, 1988 (45 of 1988) and Rules made thereunde..

S.No.

Particulars Regroup€d/

Restated Amount
(A)

Arnouat at p€r

financialro,
previour year (B)

Difference Reasons fol
,e8ro0p€d/
restatement

Regaouped Frcm (&a)

1
Non-.urent Iiability (Other

financial liabilities)

Current liabilities
(Provisions)

60.84 (60.84)

2
Current liabilities (Other

financial liabilities)

Current liabilities
(Trade Payables'

MSME)

1.75 (1.7s)
To provide true &

Akkalkot Highways Private tlmited
ON: U45203OU022PIG97r03
ilotes to Financlal Stetements for the yea.ended March 31,2026

35lii)compll.hcewith numberotlaye6of compani€5
The company has complied with the number of layers prescribed underthe Companies Act, 2013

36 {iii) Compli.nce with app,oved schemels) of arrangemenls
The company has not entered into anyscheme of arrangement which has an accounting impact on curlentor previous financialyear.

36 (iv) Relatlonshlp with rtru.k olfcompanle.
The company has not done any transactions with stuck ofl companies during curent and previous year.

36lv) tftilisation oI borrowints availed frorn banb and financial inititutions
The borrowinSs obtained by companyfrom banks and financial institrrtionr have been applied for the purposes for which such loans were taken

36 (vl) Undis.los€d ln.ome
There is no income surrendered or disclosed as income durint the current or previous year in the tax assessments under the lncome Ta-x Act,

1961, that has not been recorded in the books ot account.

36lvii) Detaib of crypto curency or vidual curency
The company has nottraded or invested in crypto cu rrency or virtua I currency d urinS the current or previous year,

:16 (ellll Valuatlon of PP&E, intandble asset and lnvestment prope.ty
Since the company does not have any property, plant and equipment (including right-of-use assets) or intan8ible assets or both during tie
current or previous year, hence this clause is notapplicable.

:16 (lr) wilrul D.faulter
The c-ompany i5 not declared as a wilful defaulter by any bank orfinancial institution or other lender during any reporting period.

36 (x) Udllsatlon o, bonow€d tunds and share pr€mium
(A) The Company has not advanced or loaned or invested funds to any other p€rson(s) or entity(ies), includint foreignentities (lntermediaries)

with the undeGtanding that the lntermediary ihall;
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on b€half of the Company (Uhimate

8€neficiaries) or
b. provide any guardntee, security orthe like on behalfofthe ultimate beneficiaries.
(8) The Company has not received any fund from any person(s) or entity(ies), includiry foreign entities (Funding Party) with the understandint
(whether recorded in writint or otherwise) that the Companyshall:

a. directly or indirectly lend or invest in other persons oa entities identified in any manner what5oever by or on behaf oI the Fundint Fdrty
(Ultimate Benefi ciaries) or
b. provide any guarantee, security orthe like on behalfofthe ultimate beneficiaries.

36{rl) lnv€stment p.operty
The Company does not have any investment prop€rty durin8 any reporting period, the di5closure related to fairv-alue ofi

-l
&.

e
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perty is
not applicable.

Regroup€d To

To provide true &

Q*-Y.



Akkelkot Highwayi Private Limited
clN: 1r4S203DU022PICr97r03
Lotes to Financial Statemenls ,or the yearended March 31,2026

Note 37 Ratios

The ratios for the r ended March 31,2026 and March 2025

ln Terms ofOur Report of Even Date

& Co.

Akkalkot Highwayt Limited

o
Sau

Miftal

otN- 10574282
Directot

DrN-02941309

M.No.081085
Date - 14.05.2026
Place- Agra

-w \)!'
AjaySharma

ChieI FinanclalOfficer
PAN-SfrPS62s1P

Cornpany Secretary
M.No-33484

Sr. No. Particula15
March

31,2026

March
31,2025 t%t

Expl.nadons ior vadance if
>2SrL

1 Cunent Ratio ltimesl
(Current assets divided by cunent liabilities)

0.62 3.34 -4t34% Due to increased liabilities.

2 D€bt-Equity Ratio ltimes)
Itong-term borrowlngs, short-term borrowings and current maturities of lon8

term borrowings excluding unsecured borrowing from ultimate holdinS

company divided by total equity including unsecured torowing from
ultimate holdinc comoanv)

5.16 4.83 NotApp,icable

3 oebt Service CoveraSe Ratio (times)

(Net Profit after taxet + Non-cash operating expenses like depreciation and

other amortizations + lnteren divided by lnterest Erpens€s together with
principal repayment of long-term bonowinSs )

0.92 0.78 74.29% Not Applicable

4 Retum on Equtty Ratlo {x)
(irbfii after rax divided ty lverage of total equity, fotal equityilso includes

unseaured loan taken from ultimate holding Company)

-3.95% ,s.18% -31.64vo Due to infusion of equity

5 lnventory turnover Ratio (timesl

N.A, N,A, N,A, Not Applicable(Cost ofGoods sold divjded byAverage inventory)

cost of Goods sota = tost of materiats .onsrr*a * contract paid +

construction exoenses

Trade Reaeivable turnover Ratio (times)

{Revenue from operation divided by Average Trade Receivable)
0.82 -39.28%

Due to increased service
concession receivable.

7 T.ade Payable turnover Ratio (times)

(Purchas€ divided by Average Trade Payables)
12.29 52.81

-76.72% Due to inareased Trade
payabhs

8 Net Capital tumover Ratio (timed
(Revenue from operation divided by working capitatlwo*ing caliut r*ers to
current asqets arrived after reducinp current liabilitiesl

-10.79 3.03 -456.81%
Due to decreased working

capital.

Net Profit RaUo (%)

(Profit after tax divided by Revenuefrom opeiationl
4.98% -t.45% -32.53%

Oue to increased revenue

from operation.

10 Return on Gpitalemployed (%)

(EBIT divided by Capital employed (capital employed = Total Equity + Total

Debt + Deferred Tax Liabilities).

6.99% 4.66% 49.79%
Oue to incleased revenue

from operation.

11 netum on lnvestment (%)

(Profit atter Tax divided byTotalAssets)
4.54% -o.n% -40.47%

Due to increased revenue

from operation.

6.13%

6
1.36

9

For and On Eehaltotthe Board of Directo6

\_-


