Gé{ RAJ HAR GOPAL & CO.

CHARTERED ACCOUNTANTS
INDIA

INDEPENDENT AUDITOR'S REPORT
To the Members of AKKALKOT HIGHWAYS PRIVATE LIMITED
Report on the Audit of the Financial Statements

DOpinion

We have audited the Ind AS financial statements of Akkalkot Highways Private Limited (the “company”),
which comprises Balance Sheet as at 313t March 2026, the statement of Profit and Loss (including statement
of Other Comprehenshve Income) statement of cash flows and Statement of changes in Equity for the year
then ended on that date, and notes to the Ind AS Financial Statements summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements provide the information required by the Companies Act, 2013 | the Act)
in the manner so required and give a true and falr view in conformity with the indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended, (“Ind AS") and other accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2026, and the statement of Profit and Loss including statement of Other
Comprehensive Income, and statement of cash flows and Statement of changes in Equity for the year the
ended on that date.

Basis for Dpinion

We conducted our audit in accordance with the Standards on Auditing [SAs) specified under section 143(10)
of the Companies Act, 2013, Qur responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of Ind AS Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the Ind AS
Financial Statements under the provisions of the 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 5 sufficient and appropriate to provide a basis for our opinion on the
financial statements.

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

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

Our opinion on the Ind AS financial statements does nok cover the other information and we do not
express any form of assurance conclushon therson,

In connection with our audit of the Ind 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.

If, basad 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 govermance and take appropriate action
necessitated by the circumstances and the applicable faws and regulations. We have nathing to report in
this regard.

Responsibility of Management for IND AS Financial Statements

The company's Board of Directors is responsible for the matters stated in section of 124(5) of the Act, with
respect to the preparation of these Ind AS Financial Statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the Ind
A5 and other accounting principles generally accepted in India. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

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

Auditor's Responsibilities for Audit of IND AS Financial Statements

Dur objectives are to oblain reasonable assurance about whether the IND AS Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an 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 reascnably be expected to influence the economic decisions of users taken on the basis of these
IMND AS Financial Statements.

We give in "Annexure A* a detailed description of Auditor's responsibilities for Audit of the Ind AS Financial
Statements.

Report on Other Legal and Regulatory Requirements

1. As required by the companies (auditor's report) rules, 2020 (“the order”) issued by the central
Government of India in terms of the sub section {11) of the section 143 of the act, we give in the




Annexure B, a statement on the matters specified in paragraph 3 and 4 of the order.
As required by Section 143(3) of the Act, we report that:

b.

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

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

There is no branch office of the company which is audited under sub-section B of section 143 by a
person other than the company auditor.

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

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

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

On the basis of the written representations received from the directors as on 315t March, 2026
taken on recond by the Board of Directors, none of the directors ks disqualified as on 31st March,
126 from being appointed as a director in terms of Section 164 (2) of the Act,

There are no gualification; reservation or adverse remark relating to the maintenance of accounts
and other matters connected therewith.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to owr 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.

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 cur information
and according to the explanations given to ws:

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

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

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

d. (i) the management has represented that, to the best of it's knowledge and belief, other than
as disclosad in the notes to the accounts, no funds have been advanced or loaned or invested
{either from borrowed funds or share premium or any other souTE ind of funds) by the




company to or in any other person{s] or entitylies), induding foreign entities
{“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company ["Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries:

{ii} the management has represented, that, to the best of it's knowledge and belief, other
than as disclosed In the notes to the accounts, no funds have been received by the company
from any persanf{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
whatsoever by or on behalf of the Funding Party ["Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

{iil) 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-clause (i} and (i) contain any material mis-statement.

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

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

For RAJ HAR GOPAL & CO.

Partner

M. MNo, 081085

UDiN: 260810856505YMS5521
Place of Signature: Agra
Date:; 14.05.2026



ANMEXURE A TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE IND AS FINANCIAL
STATEMENTS OF AKKALKDOT HIGHWAYS PRIVATE LTD. FOR THE YEAR ENDED MARCH 31st, 2026

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

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

identify and assess the risks of material misstaternent of the Ind AS Financial Statements, whether due 1o
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, a5 fraud may involve
collusion, fargery, mtentional omisslons, misrepresentations, or the override of internal contraol.

Obtain an understanding of mternal contral relevant to the audit in order to deslgn audit procedures that
are appropriate in the circumstances.

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

Conclude on the appropristeness of management’s use of the going concern bacis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists refated to ewvents or
conditions that may cast significant doubt on the Company’s ability to continue as a going concerm, I we
conclude that & material uncertainty xists, we are required to draw attention in our auditor's report to
the related disclosures in the Ind AS Financial Statements or, if such disclosures are inadequate, to
madify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease to continue as a
EOing concern,

Evaluate the overall presentation, structure and content of the Ind AS Financial Statements, Including the
disebosures, and whether the Ind AS Fnancial 5tatements represent the underlying transactions and
events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
rmakes it probable that the economic decisions of a reasonably knowledgeable user of the Ind AS Financial
Statements may be influenced. We consider quantitative materiality and qualitative factors in:

i}
i}

planning the scope of our audit work and in evaluating the results of our work; and
to evzluate the effect of any Identified misstatements in the lnd AS Financial Statements.




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

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

For RAJ HAR GOPAL & CO.

M.No. 031085
UDiM: 26081085G505YM5521

Place of Signature: Agra
Date: 14.05.2026



“ANNEXURE B" 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 vear ended 315t March,
2026:

i. Property, Plant and Equipment and Intangible Assets

There is no Property, Plant & Equipment and Intangible Assets in the company, hence 3 {ij{a) to 3
{li}e) is not applicable.

i  There is no inventory in the company, hence clause 3 (ii}fa) and 3 {ii)ib) is not applicable.

i, 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 3liii) {a) to |f) of the Order are not applicable to the Company.

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

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

vi. We have broadly reviewed the Cost Records maintained by the company pursuant to the
Companies (Cost Account Records) Rules, 2004 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 a2 view to determine their accuracy or
completenass,

wii.  (a) According to information and explanations gj s and on the basis of our examination of

the books of account, and records, the




Wik,

undisputed statutory dues including Goods & Service Tax, Provident Fund, Employees State
Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax,
55 and any other statutory dues with the appropriate authorities and there are nd arrears of
outstanding statutory dues on the last day of the financial year concerned [31.03,2026) for a
penod of more than six months from the date they became payable.

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

In our 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 disciosed as
income during the year in the tax assessments under the Income Tax Act, 1961.

According to the records of the company examined by us and the information and explanation
Eiven to us:
(a) The Company has not defaulted in the repayment of term loans to banks.

{b] The company has not been declared wilful defaulter by any bank or financial institution or
government or any government authaority,

i<} Funds were applied for the purpose for which the funds were obtained by the company.
{d} Mo 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
ablgations of its subsidiaries, associates or joint ventures.

(N 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:

(2] 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
nat 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,




Kl

x¥i.

wwli,

wviil.

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.

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.

In our opinion, all transactions with the related parties are in compliance with section 177 and 138
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]) Internal 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 (wv) of the Order are not
applicable to the Company,

{a} In our opinion, the company is not required to be registered under section 45 1A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of cdlause 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 Certificate
of Registration [CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934,

lc) The company is not a Core Investment Company [CIC) as defined in the regulations made by the

Reserve Bank of India, and accordingly, the provisions of dause 3 {wi) [c) of the Order are not
applicable to the Company.

td] The provisions of clause 3 (=) (diof the Order are not applicable to the Company.

The company has incurmed cash losses of an amount RS, 606,73 Lakh in the current financial year
and an amount of Bs. 793,31 Lakh in the immediately preceding financial year.

There has not been any resignation of the statutory auditors during the year, and accordingly, the
provisions of clause 3 (xviil] of the Order a icable to the Company.




xix. According to the information and explanation given to us and on the basis of the finandial ratios,

ageing and expected dated of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to belisve that any material uncertainty exists as
on the date of the audit report that company i not capable of meeting its liabilitles existing at the
date of balance shest as and the whean they fall dus within a period of one vear from the date of
balance sheat.
We, however, state that this & 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.

wx. &) The company has not any unspent amount according to the compliances with second proviso to
sub-section 5) of section 135 of the sakd Act and accordingly the provisions of clause 3 (xx) (2) of the
Order are not applicable to the Company,

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

For RAJ HAR GOPAL & CO.

M.No. 0B1085
UDIN: 26081085G505YMS5521

Place of Signature: Agra
Date: 14.05.2026



“"ANNEXURE C" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE IND AS
FINANCIAL STATEMENT OF AKKALKOT HIGHWAYSPRIVATE LIMITED

Report on the Internal Financial Controls under Clause (I) of Sub-section 3 of Saction 143 of the
Companies Act, 2013 (“the Act")

We have audited the internal financial controls over financial reporting of Akkalkot Highways Private Limnited
as of March 31, 2026 in conjunction with our audit of the Ind AS Financial Statements of the Company for
the year ended on that date,

Management's Responsibility for Internal Financial Controls

The Company’s management 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 refiable 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
internal Financial Controls Owver Financial Reporting [the "Guidance Note™) and the Standards on Awditing,
issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, 1o the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Mote 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 reparting
was established and maintained and if such controls operated effectively in all material respects.

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Ind AS Financial
Statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial &5 those polickes and procedures that




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

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

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

inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

in cur opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls system over financial reporting and
such internal financial controls over financial reporting were operating effectively as at March 31, 2026,

For RAJ HAR GOPAL & CO.




shkalkot Hiphways Brivate Limited

CiN: UAS20GDLR0Z2PTCIITIO
Balamce Shest as at March 31, 30236
{ in Lakhs)
A5 at s at
Sl MOS | areh31,2026 | March31, 2025
ASSETS
li1f Mom- current adsets
{3l Financial Assets
il Service concession receivable 2 601,266.66 37,639.15
{bl Delerred tas assots (net] 3 G17.44 429.91
{e} - Cnker pon - Surrent sets 4 13,356 31 733417
Sub Total |Nom-current assets) 71,240.41 45,353.23
{2 Current Assets
fal FHnancial Assits
i} Trade receivables 1 2,404 50 5453.42
Wiy MrvestEants ] 45170 1,547 55
iy Cash and cash equivabents T 125704 Z,492.61
{iv) Bark balances ather than cash and cash eguivalents Tl S0.00 B
vl Other financial assats g 1€ 2.63
| Ciher current sists : | 2,325, 76 11.402.21
Sub Total [Current Assets) £,512.56 1B, B98.56
Total Asiets '.FTITH.I.' E&!El.'ﬂ
EQUITY AND LIABILITRES
EQILATY
[a) Equity share capital 1a 6, 328.00 5.563.00
|b] Crber eguity 11 {1, 5000041 (1,082,455
Sub Total (Equiny] 483796 4 480 55
LIRBILITIES
[1} MNon-current liabiSties
|a) Finamtial Lishilities
(i) Barrowings 1r EX 451 &6 54007 .31
{si] Orther firancal Gabilitias 13 - 5@
Sub Total [Man Current Liabllitkes) 62,451 85 54,054 80
[2} Carrent Lishilities
|} Financial Lisbilities
(i} Borowings 14 B11.5%0
(@) Trade Payables
Micro & Small Emterprises . 1.7%5
Oriker than MWicro & Senall Enterprises 15 627335 -
(Wi} Orther firanciad kabilities 16 738,69 531.41
k) Other current abilites ir 313080 5610.45
lc} Prowisians 15 38.52 B0.E4
Sub Total {Current Liabilities) 10,493.15 5, T15.44
Total Equity & Liabilitles ‘.r.-'lm.w B4,261.79
Summiary of matonal accounting pofcies 1
The eamparying mates foem (1-37) & integral part of the finandal statements For and On Behalf of the Board of Directors
In Terms of Our Repart of Even Date Akkalkod Highways Pri Lirnived
C:‘:I hﬁ‘l‘“ﬁp
{‘2 al Ashwani Rawat
Managing Dérector Diirector
’L’ QM- 10574282 QM- 941300
l\..f. 3 "._L_
“ ) i -* Glpta I:rl} 3@‘}‘ -

#.No. 0B1085
Diate - 140520028
Place- Agra
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Chief Finandal Officer Company Secratany
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Akkalkot Highways Private Limited
CIN: USS2030A2022PTCISTI03
Statemant of Profit and Loss for the year ended March 31, 2026

¥ in Lakhs)
fear Ended Year Ended
Mt Notes | March 31,2026 | March 31, 2025
I |Revenue from operations 19 42 751,20 40,031.56
n |Gther income 20 581.52 1,152.35
W [Total Imcome [ 148 ) 43,332.72 41,183.95
IV |Expenses:
Empioyee benefits axpanse 21 1.80 1.55
Finagsce oosts 22 537452 3,508 .01
Cither expensas 23 38 57380 IE,449.45
Total expernises (IV) 43,900, 21 41,959.02
vV  |Profit/{loss) before tax [I1-IV) [567.49]| {775.07]
Wi |Exceptional items - 5
Vil [Profit/{loss) befare tax [W-Vi) [567.49) (775.07)
Vill |Tan expensa :
Current &K .92 EO.E4
Deferrad Lax 3 {187.53) {£55.91]
Tax for cardier years {1.29)] i0.43]
I |Profit/iloss) for the year (VIE-VIT) [417.52) {579.57]
i |Other comprehenshve income
[} Teeres that will not be reclassified to profit or loss -
[} Incomme tax relating 1o abowe items - -
#l  [Total comprehanshe income for the year | B+X) [417.55) {579.57)
Earnéng per equity share
Basic & diluted [in T} 24 {0.73 {1.21)
The accompanying notes farm [1-37) an integral part of the financial stetements
In Terms of Dur Repert of Even Date For and On Behalf of the Board of Directars

Akkalkot Highways Private Limited

ﬁj \- o vﬁ,\
a nl Rawat
Director

Managing
M- 105TaEET DifN- 2941309
L
o -'1‘ .b'._
.-':__ » 8 e
e A=
Ajay Sharma Mayank Mittal

Chilef Finantial Office: Company Secretany
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Akkalkot Highwayt Private Limited
CON: U4S203DL2022PTC39T 103
Staterment of Cash Flow for the year ended on March 31, 2026

{¥ in Lakhs)
Year Ended Year Ended
= March 31,2026 | March 31,2025
A, | Cash Flow from Operating Activities
Met Profit /[Loss) before Tax B After Exceptional ltems [567.43) [775.07)
Finance cost 5,324,520 3.508.01
Interest on Fiked Deposits {16.34) {50.11)
Interest on Mob, Advance {422.43) [952.84)
interest on income t@x refund {40.56) -
Frofit on sale of Mutual Fund {100.58) i151.61)
Fair waluation of Mutual Fund {1.61) 42.16
Operating Profit / (Loss) before Working Capital Chan 4,175.51 1,580.54
Adjustment for Changes in Weorking Capital
ImcreasefiDecrease) In Trade Payable 6,271.50 (1.454.31)
increasef{Decrease) in Other Current Liabilities [2,479.65) (4,994.53)
increasefiDecrease) in Non -current financial Liabilities {52.58) B5.36
IncreasefiDecrease) in Trade receivable 1,048.52 (580.75)
Imcreasef{Decrease) In other bank balance 0000} -
Increasef{Decrease) in Mon Current financial Astets [#2,647.51) [22.575.77)
Increase/{Decrease) in Other Non Current Assets [2,758.71) 864.92
Increase/{Decrease) in Current financial Assets {0.53) OLab
Increase/{Decrease) in Current Assets 8.076.56 [4,636.05)
Increase/IDecreasel in other current financial Liabilities 185.28 {0.58)
Cash Generated from/[used] from Operating Activities 7,271.62 B76.86
Direct Tames Paid {342.5E) (392.13)
Cash [used In |/ from Operating Activities before Extragrdinary ltems 7,614.60) {32,068.98)
Cash Generated from/{used) from Operating Activities (A) ?.El.d.ﬂ'lt EI.«UH-H!
B. | Cash Flow from Investing Activities
[Purchase]/5ale of Investments 1,198.08 4,758.15
Interast Incarme 56.90 50.11
Interest an Mol Advance 422,43 a52.84
Met Cash [ used in) / from Investing Activities (B 1.677.41 5.761.10
€. | Cash Flow from Financing Activities
Subscription of Equity Shares by Holding Company 765.00 1.020.00
Proceeds fram Unsecurad Loan 735,00 880,00
Proceeds From Term Loans B,500.00 26,800.00
Finance cost {5,206.348) {3,481.87)|
Met Cash | used in) / from Financing Activities (C) 4,701.62 25 318,13
Met Cash Increase in Cash & Cash equivalents (A+B+C) {1,235.57) (989.75)|
Cach & Cash Equivalents in Beginning 2459261 3,481.36
Cash & Cash Equivalents as at the End 1,257.04 2,492.61

In Terms of Our Report of Even Date
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Akkalkot Highways Private Limited
CIN: LM5S2030LE02ZPTCIIT 03
Statement of Changes In Equity for the year ended March 31, 2026

A Equity Share Capital

[¥ in Lakhs)
A at As at
April 01, 2025 Change during the year March 31, 2026
5, 563.00 765.00 5,328.00
s 3t As at
Apeil 01, 2024 Change during the year March 31, 2025
4,543.00 1,020.00 5 563.00
B. Other Equity
[T in Lakhs)
| Reserves B Surplus
ek Retained earnings 'I'dlt._l}
Balance as at April 01, 2025 {1,082.45] {1,082.45]
Prafitficss) far the vear 1417.59) {417.59|
Orther oomprehensive Income for the year - -
Total comprehensive Income for the year {417.59] [417.59]
Balance a5 at March 31, 2026 {1,500.04] {1.500.04]
: Regerves B Surplus
_ Farth Retained e-:rrd-u;; Total
Balmnce &3 5t April 01, 2024 =02 BR) [502.88|
Prafitf| loss) for the vear {57957 (57957
Orther comprensntve income For the yaar - -
Total comprehensive income for the year {579,571 (579.57]
Balance as @t March 31, 2025 {1,082 45] [1.,082.45]

In Terms of Our Aeport of Even Date

Far and On Behalf of the Board of Direciors
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CES s
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Akkalkot ol te Ll
CiN: Va5l 0 i PTCIriod

1. Motes forming part of the Financial Statements

Company information

Akkalkot Highways Private Limited (the company) is domécile and incorposated in India and ic whally owned subsidiary
cormpany ol PRC Infraheldings Limited. The company is engaged in infrastructure development of Six Lane with Access
Controfled Greenfiald Highway from 26.000 to Bm 97000, MH/EN Border (Badadsl) to Maradgl 5 Andela section of NH-150C
[Package-ll of Akkalkot to KN/TS Border section] on HAM under Bharatmala Pariyojna.

1. Basis of Preparatian

The finandal stztements have been prepared to comply in all materia aspects with Indian accounting standards (Ind AS)
notified under sec 133 of the companies act 2013 {the Act] read with Companies (Indian accounting standard) Rules, 2015
and other relevant provision of the Act and rules framed thereunder,

The Financiad statements have been prepared on a historlcal cost besis except for certain flnanclal assets & Uabifities
measured 2t falr value.

The financial statements are prasented in Indian rupess (INR) with value roundad off to the nearest lakhs vwith tawd decimats,
thereal, except otherwise indscated.

2. Significant Accounting Pollcies Adopted by Company in Preparation of Financlal Statements

2.1 Propaerty, Plant and Equipment

Subseguent to initial recognition, property, plant and eguipment are stated at cost net of accumulated depreclation and
accumulated impairment losses, it any. Such cost includes the cost of replacing part of the plant and eguipment and
borrowing costs for leng-term eonstruction projects if the recagnition criteria are miet. When significant parts of plant and
equipment are required to be repleced atintervals, the company depreciates them separately based on thelr specific wseful
liwes, The carmying amount of the replace part sccounted for 32 & separate asset previously is derecognized, Likewise, when a
major nspection is performed, its cost is recognized in the carnying amount of the plant and eguipment as a replacement if
the recognition criteria are satisfled. All other repair and maintenance cost are recognizad In the statement of profit and loss
when incurrad. The present value of the expected cast for the decommissioning of an asset after its use is included in the
cost of the respective asset if the recognition criteria for a provision are met.

Deprecation an property, plant and equipment i provided an written down Yalue basis as per the rate derived on the basks
af useful fife and method prescribed under schedwle-ll af the companies Act, 2013,

The residual values, usefu! lives and methods of depreclation of property, plant and equlpment are reviesed at each
reporting diate and adjusted prospectheely, if approprlate.

Impairment of Non-Financial Assets

Thee carrying amounts of other non-financlal assets are revlewed at each balance sheet date If there s any Indication of
impairment based on internal fexternal factors. An asset is treated as impalred when the carrylng amount exceeds it
recoverable value, The recoverable amount is the greater of the asset’s net selling price and value In use. In assessing value In
use, the estimatad future cash flows are discounted to the present value using a per-tax discount rate that reflects current
market aueiiment of the time value of maney and risks. specific to the assets. An impairment loss Is charged to the
statement of profit and loss In the year in which an asset is identified as impaired. After impairment, deprediation |5 provided
an the revised carmying amount of the asset over its remalning useful life. The impairmeant loss recoagnized in prigr accounting
pericds is reversed by craditing 1o the statement of profit and loss if there has been a change In the astknate of recoverable
arnodnt,

2.1 Service Concession Agreements




These arrangements may indude Infrastructure wed In & pubkc-to-private service concession arrangement for its entlre
useful life. Under Appendix £ to Ind AS 115 - Service Concession Arrangements, these armangoments ang actounted for based
on the nature of the comsideration. The Financial assat model is used to the extent that the operator had an unconditionad
contractual right to receive cash or another financial amet from or at the direction of the grantor for the construction
serviced, If the company performs more than one serviee |Le. construction or upgrade services and operation senioes) under
a single caontract or arrangement, conslderation recelved or receivable |s allocated by reference to the relative falr values of
the services delivered, when the amounts are separately identifiable.

in the financial asset model, the amaunt due from the grantor meets tha identification of the receivabla which is maasured
at fair value. It Is subseguently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount is calculated using the effective interest method. Aoy asset carred under concession agreements is derccognized on
disposal or when no future economic benafits are expected from its future wsa or disposal or when contractual right o the
financial assets expires,

Revenue Related to SCA
Revenue refated to construction under a service concesslon arrangement ks recognized based on the stage of completion of
thie work performed,

2.3 Revenue Recognition

Revenis is recognized bo the extent that it is probable that the economic benefits will fiew and the revenue can be reliably
measuned. Revenue s measursd at the fair valun of the condideration received or receivable, taking Into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the government except to the
extent stated otherwise,

The company has recognized Finance Income on the outstanding balance of trede recedvables as a part of revenue from
Operations.

24 Interest Income

For all debt instruments measured either at amortized cost or at fair value through other comprehansivie income, interest
income is recorded using the effective interest rate (EIR), Interest income is incleded in finance income in the statement of
profit and loss,

2.5 Taxes on kncome

Current Tax

The intome tax expenses of credit for the period i3 the tax payable only eurrent period's taxable income bated on the
applicable income tax rate adjusted by changes and deferred tax assets and Habilites attributable to temporary differences
and to unused tax loses, The current tax charge & calculated on the basis of the tax laws enacted or substantially enacied at
the end of the reporting period,

Deferred Tax

Deferred tax is provided in full, using the balance shaet approach on temporary differences between the tax bases of assets
and Eahifities and their carrying amounts for finandal statements at the reporting date. Deferred tax |5 determined using tax
rates that have been enacted or substantially enacted by the end of the reparting period and are expected to apply when the
redated deferred tax assets is realized of the deterred tax [fabilities |5 settied.

The carrylng amaunt of deferred Lax s3zels is réviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficlent taxable profit will be avaslable ta sllew all or part of the deferred tax assel to be ubilzed,
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become
probalbbe that future taxable profits will allow the deferred tax asdet to be recavered.

Deferred tex relsting to items recognized cutside profit or Joss is recognized owtside profit or loss [either in other
comprehensive income or In equity). Deferred tax items gre recognized in correlation to the underlying transaction either in
Ol or dérectly In equity,

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax Bssets
against current taz liabilities and the deferred taxes relate to the same taxable entity and the same taxation authariny.




Minlmum alternative tax (MAT) credit |5 recognized as deferred tax asset only when and to the extent there i convingng
evidence that the company bill pay narmal income tax during the specified perod. such asset |5 reviewsd at each balance
sheat date and the casrging amount of MAT credit edet s wiitten down to the edtend thers i3 no longer the convindng
evidence to the effect that the company bill pay normal incosme tax during the specified peried |

2.6 Forelgn Currancy Transactions

The company's financial statements are presentod in INB which is alio the company’s functional currency. Foreign currancy
transactions sfe fecorded on initiel recognition in the fenctional curreney. Using the exchange rate at the date of the
transaction. At each balance sheet date, forasign currency monetary items are reported wsing the closing exchange rate.
Exchange differences that arise on settlament 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 expentes in the periad in which they arise. Non-
monetary items which are earried at historical eost denominated in a foraign currency are reported using the exchange rate
at the date of trantaction

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 2 known amount of cash and are subject to an insignificant
risk of changes invalue.

For the purpose of the statement of cash flows and cash eguivalents consist of cash and short-term deposits, &5 defined
above, Net of outstanding bank overdrafts as they are congidered an integral part of the company’s cach management,

2.8 Earnings per Share

Basic earnings per share are caloulated by dividing the net profit or loss for the period attributable to equity sherehobders
[after deducting prefarence dividends and attributable taxes) by the weighted average number of equity shares sutstanding
during the perlod. 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 ase adjusted for the
offects of all dilutive potential eguity shares except when the results weuld be antidilutive.

2.9 Provigiony, Contingent Liabilities and Contingent Assets

Prawiskons

Provisiond are mecognized when the company has a present obligation |legal or constructive) as a result of a past event, it is
probable that an outfiew of resources embodying ecomomss benefits will be reguired to cettle the abligation and a relisble
estimate can be made of the amount of the obligation.

The expense relating to a provision s presanted in the statement of profit and loss.

If the effect of the time value of meney is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the rigks specilic to the llabdity, When discounting is used, the increaie in the provision due to the passage of
time is recognized as a finance cast.

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

Contingent Liabilities and Contingent Assets

A contingent Nability & a possible ebligation that arises from past évents whose exstence will be confirmed by the
OECUFPORCE OF Mon-pecurrence of one or more uncertain future events beyond the control of the company or 3 presant
obligation which is not recognized because it & not probable that an outflow of resources will be required to settle the
obligatien. A contingent lability also arises in etresmely rare caded where there o8 [Eability that cannot be recognited
because |t cannot be measured rellably, Information on contingent Babilides is disclosed In the notes to the financial
staterments, unless the possibiliby of an outfiow of resources embedying economic benefits is remate.

A contingent aiset it a podsible aswel that arses from the past events and whose existence will be confirmed by the
OLCUMFERCE OF AON-DLCUrfence of one oF More uncertain future evants not within the control of the company. Contingant
assets are not recopnized but are disclosed in the financial statements.




Provisions, contingent liabilltes, contingent assets are revtewad at each reporting date,
.10 G5T Pald on Acquisition of Assets of on Incurring Expenses

When the tax incurfed on a purchase of asie1s or services i not recoverable from the taation suthority, in which cace, the
tax peid is recegnized as part of the cost of acquisition of the asset or 8s part of the expense [tem, as applicable- When
recefvaties and payables are stated with the armmunt of tax included. The net amount of tax recowerable from, or payable to,
the taxation authority is included as part of recelvables or payables in the balance sheet.

.11 Borrowing Costs

Bormowing costs directly attributable to the acquisition, construction or production of an asset thet necessarily tekes a
substantial period of time to get ready for its intended use or sale are capitalized as part of the eost of the asset Al other
bormowing costs are expensed In the period in which they ooour. Borrowing costs consist of interest and other costs that an
enftity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent
regarded as an adjustment 1o the borrowing costs,

2.12 Employes Benefits

Provident Fund: The contribution te provident Tund is in the neture of defined contribution plan. The Compeny makes
contribution to statutery proavident fund in acoordance with the Employees Prevident Fund and Mizcellaneous 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 projected unit credit
method with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary, The retirement
benefits ohigation recognized in the Balance Sheet represent the present value of defined benefit obfigation as adjusted for
recognized past service cost Actuarial gaing and losses are recognized in full in the other comprehensive income for the
pericd in which they oceur.

All employee benefits payable wholly within twelve menths rendering services are classified ac short term employes
benefits. Beneflts such as salarles, wages, short-term compensated absences, performance incentives ete., and the expected
cost of bonus, ex-gratia are recognized during the periad in which the employee renders related sendee.

Payments to defined contribution retirement benefit plans are recognized 25 an expense when employees have rendered the
snivica entitling them to the contribution,

2.13 Financial Instruments
A flnancial Instrusment I3 any contract that ghved rise to a financial asset of one entity and a finandal Eabiity or equity
Instrument of anothar entity.

Financials Assat

Initial Recognition and Measuramant

Financial assets are recognized when the company becomes & party to the contractual provisions of the irctrument. The
company determines the classification of its finandal assets at inldal recognition. All financial assets are recognized initally
at fair valug plus transaction costs that are directhy attributable to the acquisition of the financial asset excepl for Ninancial
asses claisified a4 fair valug through profit or loss.

Subsequent Measuremant

For the purpose of subsequent measurement, financial assets are clagsified in to three categories:-
{i| Financial Asset at amortized cost

{ii} Financial Asset at Fair Valwa thraugh QCT [FYTOCT

(i) Financlal Asset at Fair value through PEL (FYTPL)

The subsequent measurement of finandal asset depends on their classification, The dassification depends on the campany’s
business model for managing the financial assets and the contractual terms of the cash Nows.




Financial Asset at Amortized Cost

Finapeisl fazet' & meacured at the amaortized cost if both the following conditions are mat:
[a] The asset is held within a business model whiose objective Is to hold assets for collecting contractual cash flows, and
(b Cach Mews represent salely for repayment of principal and Interest

After inltal measwrement, such financial assets are subsequently measured at amortized cost wsing the effective interest rate
[EIR) method. Amortized cost is calculated by taking into sccount any discount or premium on acquisition of asset and fees or
costs that are an integral part of the EIR. Income fram theds fnancdal ssets i induded Ininerest incame using the effective
inberest rabe method,

Financial Assat at Fair value through OC1 {FUTOCI)
Financial Asset’ is classified as at the FVTOCH if both of the following criteria are met:
{a] Thie objective of the business model is schisved by collecting contractual eash Mows snd seliing the financial assets,
and
(b] The amet’s contractual cash flows represent solely for repayment of principal and interest. Financial Asset included
within the FYTOCI category are measurad Initially as well as at each reporting date at fair value, Fair value
miovements are recognized in the other comprehensive Income [OC).

Financial Asset at Fair Value through PEL
FVTPL is a residual category for Finandal Assets. Any financial asset, which does not mest the criteria for eategorization as st

amortiged costor as FVTOCL, is classified as &t FVTPL.

Ir additian, the company may elect to deslgnate a Financlal asset, which othepatse meets amortized cost or FVTOO critaria,
a5 at FWTPL. However, such election |s alfowed only f doing so reduces or eliminates a messurement or recognition
incansistenty (referred to as "acedunting mismateh’).

Equity Instruments

All aguity investments [n scope of Ind AS 109 are measured at falr value. The company may make an irevocable olaction to
present in other comprehensive income subsequent changes in the fair value, The Company makes such election on &n
instrument by-instrument basis. The dassification is made on initial recognition and i5 irrevocable.

If the group decides to classily an equity instriment ad at PUTOC, then all fair value changes on the instrument, axctuding
dividends, are recognized in the OCL.

De-recognition of Financlal Asset
& financial asset (or, where applicable, a part of a financial asset or part of 8 group of similar financial assets) is primarily
deracognized when:

i The rights to recelve cash flows from the asset have expired, or

i The company has transferred its rights to recelve cash flows from the asset

i) The company retains the contractual rights to recelved cash flows from the finandal asset but assumes a

contractual obligation to pay cash flows to one or more reclplents.

Whete the company has transferred the asiet, the company evaluates whather it has transferred substantially all risks and
rewards of ownership of the finantisl assets. In such cases, the financial asset Is derecognized. Where the entity has not
transferred substantially 8ll risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

Where the entity has nefther transferred a financial asset nor retaing substantially ol risks and rewards of ownership of
financial assets, the financial asset is derecognized If the company has net retained control of the asset. Where the company
has retains controd of the financlal aszet, the asset is continued to be recognized ta the extent of continuing invalvement in
the financhal asset.

impalrment of Financlal Assets
In per Ind A5 109, the campany applies expected credit loss (ECL) maodel for measurement and recognition of impairment loss
on the following financial assats and credit risk exposure:

{a} Financial assets that are measured at amortized cost e.g., loans, debt securities, deposits, trade recelvables and

bank balance
{b) Finandal assets that are measured as at FYTOC!
(e} Ledse receivables uider ind AS 116 ;
AR

&
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{d] Trade receivables or any contractual rlght to receive cash or another financial asset that result from transactions
that are within the scope of Ind AS 115 (referred to as ‘Service Concession recelvabies’ in these ilustrative financial
staterments)

[e] Losn commitments which are not measured as at FVTPL

{f] Financial guarantes contracts which arg nol meaiured 2 at FYTPL

For recognition of impalrment less of financlal assets and risk esposure, the Company determines whether there hat been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-manth ECL Is
used to provide for impairment loss, if eredit risk has increased signdficantly, ifetime ECL s usad

Ir & subsequent period, iF eredit guality of the instrument Improves such that there is no longer a significant increase in credit
risk sinee initial recognition, then tha company reverts to recognizing impairment foss allowance based an 12-moanth ECL

Lifetime ECL are the espected oredit losses resulfing from all possible default events over the expected life of a
financial mstrument,

Financial Liabilities

Initial Recognition and Measurement

Financial lisbilities are recopnized when the company becomes @ party to the contractual provigions of the instrument. The
company determines the classification of financial liability at initiad recognition. Al financial liabilities are recognized Initially
at far value plus transaction costs that are directly attributable to the acguisition of the finencial ability except for financial
Habilities classified a5 fair value through profit or loss,

Subsaquent Measurement
For the purpose of subseguent measurement, financial Habdities are classifled In two categories:

Financial Liabifities at Amortized Cost

Afrer initial recognition, Interest-bearing loans and barrowings are subsaquently measured at amortized cost using the EIR
method. Galns and losses are recognized in the statement of profit or loss when the liabilities are derecognized ac wall as
through the EIR amortization process. Amortized cost is caloulated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortizetion is included as finance costs in the
statement of profit and loss.

Financial Liabilities Measured at Fair Value through Profit or Loss

Flnanclal liabilities ar fair vafue through profit or loss indude financial Habdlities hedd for trading and finandal Habilities
dedipnated upan Initiad recognition as at fair value through profit or kess. Fimancial llabllities are dassifled as held for trading if
they are incurred for the purpose of repurchasing In the near term. Financial labilities at falr value through profit or loss are
carried in the statement of financlal position at fair value with changes In fair value recognized in finance incomea or finance
costs in the statement of prafit and loss.

Da-recognition

A financial liability 4 derecognized when the obligation under the liability is discharged or cancelled or explres, When an
exbsting financial lability s replaced by another from the same lender on substantially different tepme, o the terms of an
aytsting labillty are substantially modifled, such an exthange or modification s treated a5 the de-recognition of the arginal
Habdity and the recognitlon of a new llabdity. The difference in the respective carrying amounts & recognized in the
statement of profit or locs.

Fair Value Measurement

The Company measures financial instruments at Fair value ot each reporting date.

Falr valua s the price that would be recelved to sell an assat or pald to transfer a lfability In an orderdy transaction betwaeen
market participants at the measurament date. Tha fair value measurement 15 based on the presumption that the transaction
to sall the asset or transfer the Hability takes place althen
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- In the absence of a principal market, in the most advantageous market for the asset or dabiliby.
The principsl or most sdvantageous market must be aocessible to the company.

A fair value measurement of a non-financial asset takes into atcounl A market participant's abllity to generate economic
benefits by wsing the asset inits highest and best use ar by salling it 1o another market participant that would use the asset in

its highest and best ase.

Tha entity uses valuation technigues that are appropriate in the circumstances and for which sufficient data are available to
mieasure falr value, maximizing the use of relevant obsendable inputs and minimizing the use of unobservable nguts,

Al assets and lisbilities for which fair value is measured or disclosed in the financial statermants are categarined within the
fair value higrarchy, described as follows, bated on the lowest level input Ehat it significant & the fair valve measurement as
awhole:

Level 11 Quoted {unadjusted] market prices In active markets for [dentical assets or labilities

Level 2: Valuation techniques for which the lowest lewel input that is significant to the (air value measurement Is directly or
indiractly observable

Level 3 Valuation technigues for which the lowest level input that Is significant to the falr value measurement is
unobsarvable

For the purpose of fair value disclosures, the Company has determined classes of assets & Habilities on the basis of the
nature, characteristics and the risks of the asset or labdity and the lavel of the fair value higrarchy as explained above,

1.14 Government Grants

Gawernmant grants [except thote éciting on transition date] ane recognized whene thiene i@ reasanable assurance that the
grant will be received and all attached conditions will be complied with, When the grant relates to an expense item, It s
recognized a5 income on & systematic basis over the periods that the related couts, for which it is intended to compensate,
are expinded. When (he grant relates to an asset, It & recognired a3 income in equal amounts aver the expected useful ife of
the releted asset

When the company receives grants of non-monetany asssets. The asset and the grant are recorded at falr valee amounts and
refeased to the statement of profit or loss over the expected useful ife in a pattern of consumption of the benefit of the
undarbying asset by aqual annual installments.

3. Significant Estimates, Judgments and Assumptions

The prepiration of financial statements reguires management 19 aercise judgment in applying the company’s accounting
policies. It also requires the use of estimated and assumptions that affect the reported amounts of assets, liabiEties, income
and expenzet and the accompanylng disclosures including disdesure of cantingent liabilited. Actual results may differ from
these astimates. Estimates and underlylng assurmpticns are réviewed on an ongoing basis, with révisions recognized in the
period in which the estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments

In the normal course of business, contingent fliabilities may arise from litigation amd other daims against the company,
Potential liabilities that have a low probabifity of crystalizing or are wery difficalt to guantity reliably, are treabed ag
contingent llabilities. Such [Ebilities are discosed In the notes, IF amy, but are not provided for In the financlal statements.
There can be fd asturanes regarding the final auteame of thie legal proceedings

1.2 Impairment Testing
i.  Judgment |5 also required in evaluating the lkelihood of collection of customer debt after revenuse has been
recognized. Thii evaluation requires estimates to be made, Induding the level of provision to be made for amounts
with uncertain recovery profiles, Provisions are based on historical trends in the percentage of dabts which are not
recowerad, or on more details reviews of individually significant balances,

b




ii. Detarmining whether the carrying amount of these assets has any indication of impairment also requires judgment.
If an indication of impairment is identifiad, furthes judgrment i required to assess whether the carmying amount can
be supported by the net present value of future cash flows forecast to be derhved from the asset This forecast
imrolves cash flow projections and selecting the appropriate discount rate.

3.3 Tames
2. The company’s tax change is the sum of the total current and deferred tax charges. The ealculation of the company’s
total tax charge necestarlly lwolved & degree of estimation and judgrment in respect of certaln Items whose tax
treatment cannot be finally detesmined untll recodution has been reached with the relevant tax authority or, as

sppropriate, throwgh a formal legal process.

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

€. The recognition of deferred tax ascets is baced upon whether it Is maore [Hkely than not that sufficient and suitable
taxable profits will be avallable in the future against which the reversal of tamporary differences can be deducted,
Whare the tempaorany differances are redated to losses, the availability of the losses to offset against torecast taxable
profits ix alio cantidenad, ‘H:H:-ngrl.il!inn therefors involves judgmlm ug:rding the future Tinancial p-er!’mnun:e of
the particular legal entity or tax company in which the deferred tax ssset has been recognized,

3.4 Falr Value Measurement
The falr value of finanelal instruments that are not traded in an setive market iz determined using valuation technlgues. In
applying the wvaluation technlques, management makes mayimum use of market inputs and wses estimates and sssumptions
that are, as far as possible, consistent with observable data that market partidpants would use in pricing the Instrument,
Where applicable data is not observable, management uses its best estimate about the sssumptions 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
regorting date. For details of the key assumptions [Refer note 26}, \11‘_
e
T\
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Akkalkat Highways Private Limited
CIN: 45203012022 PTCRST103
Mates to Financial Statesnerts Tor the year ended March 31, 2026

Mote 2 - Service concession receivables

{¥ in Lakhs)
A oat As al
Pl March 31,2026 | March 31, 2025
SendCe conoession receivables 60, 266 65 37.618.15
Total B, 266.60 3?&1‘9‘.15
Mote B : Deferred tax asdets/[liabfities)
(% in Lakchs)
particud A5 a3t Asat
March 31, 2026 March 31, 2025
Deferred tax aszats (Rafer note no. 3.1] 617.44 42991
Taotal S17.44 41991
3.1 The balance comgrises temporary differences atiributable e
(¥ in Lakhs)
R As at Asat
March 31, 2026 | March 31, 2025
Deforred tax assets/[liabilitios)
SOrvice concession resoena bile a637.53 51368
Borrowings {73.65] (85.47)
IFeestrment (o.aL) 1750
et deferred tax assets/[llabiltles) 617.44 42891
3.2 Movement in Deferred tax (liabilities)/assets [® in Lakchs)
Service concession
Particulars \ Borrowingsy IFiess el Tokal
Az at April 01, 2025 523,68 2627 [7.50) 439,91
{Charged]/ credited:-
o prodit & loss 1731 ES 6.58 710 187.53
-t Other comprekensive Income - - . -
A5 at March 31, 2026 697.53 {79.63]] |0L&10 617.4%
Az at Aprl 01, 2024 IRAGT (s5z85)| {12.11) 174.00
{Charged]/ creditied:-
o profit & loss 2871 B.58 10,61 25591
-t Ditther compiehendive ncome
As 8l March 31, 2025 [FENT] {86.27]] 17.50)] 479,81
Mate 4 : Dther nan-current assets
(% in Lakhs)
Asat Az at
Particulars
March 31, 2026 March 31, 2015
Bakance with Government Authorites-
Q5T -Input tax credit 10.033.34 8,451.58
BAdvanoe tay and tax deducted at scarce 347 98 1,063 &0
Total 10,356, 31 7.314.17

. .t
4 & =




Akkalkot Highways Private Limited
CIN: U4S203DL2022PTC397103
Motes to Financial Statements for the year ended March 31, 2026

Mote 5 : Trade receivables

¥ in Lakhs)

Particulars

March 31, 2026

Az at
March 31, F0E5%

Trade recevables Considared good-Linsecuned;

R

145343

Total|

2,404.50

3,453.41

Trade Receivable Ageing Schedule

As @t
March 31, 2026

Asat
fetarch 31, 2025

Undisputed Trade recelvables- considersd good
Less than & Manths

B Months b0 1 Year

1tol Yoars

=3 Years

Adore than 1 Years

Total

Undaputed Trade Receivables- which have significant increase in risk
Les rhan G Manths

B Months to 1 Fear

1t I Years

2-3 Years

{hdore than 3 Years

Taotal

Undisputed Trade Receivables- credit impained
Less than & Monihs

& Months to 1 Year

Tt ] Years

2.3 Ymgry

Mare than 3 Years

Tatal

Disputed Trade Recebvables- considered good
Less than & Manths

b Months to 1 Year

1o 1 Yoars

&3 Years

Mare than 3 Years

Tatal

Dispisted Trade Beceivables- which have significant increase in risk
Less than 6 Moniks

B Months to 1 Year

112 Years

2-3 Years

More than 3 Years

n'-ﬂpl.l'tld?ﬁﬂl Recetvables Erﬂti]mplh‘ld
Less than 6 Months

B Mortha to 1 Yess

1ta 2 Years

-3 Years

Mlore than 3 Years




Alkkalkot Highways Private Limited
Cin; 45203 DL2022PTCI9T710%
Motes to Financial Statements for the year endad March 21, 2076

Mot & Invesimenis

¥ in Lakhs)
% Az at hs at
PR March 31, 2026 Masch 31, 2025
Imrestmient in Adutual Fonds 45170 1,547.59
Tatal] a51.70 1,547,589
AR Bl Agat
Particu
- March 31,2026 | March 31, 2025
Aggregate book walue of quated Fvestments a50.09 1.517.79%
Aggregate market value of guoted investments 451.7m 154759
Agpregate book vahie of unqooted investmentd - .
| Aggregate impairment in value of imestments
Mote 7 1 Cazh and cash equivalents
(2 in Lakhs)
Particu Asat s at
s Barch 31, 2026 March 31, 2025
Balances with banks -curment accounis 45T.04 237761
Fiwed dopasits( having original maturity keis than 3 months)| 20000 11500
Tatal) 1215704 2,452.61
Mate 7.1 : Bank balances other than cash and cash equivalents
% in Lakhs)
jeul Az at As at
March 31, 20036 March 31, 2025
Fixed deposits] having original maturty more than 3 menths but upte 12 manths) Qouea
Tartal| 50.00
hate 8: Other financial assets
T in Lakhs)
As AL A at
i March 31,2026 | March 31, 2025
fucruad nierest on fised Deposits 118 1.63
Total| 3.16 1.63
HNote 3: Other current assets
(¥ in Lakhs)
Ay at As &t
Particulars
March 31, 2026 March 31, 2025
Motilization advance 1o relsted party * 1,882.85 5,440,17
G5T on mobikation advance 13963 &0 54
G5T- tax dedcuted at sources and cash ledger balanges 303.27 123,85
Advance to vendors - 5,137.66
Tatal 11.402.31

* includes interest receivable an mobilization sdeance of T 1,E87 85 | akhs (P X 1,502 66 Lakhs)

)

J

O el
— __;"_;-l""-ﬂ-

(_\%b

2,325.76




Akkalkat Highways Private Limited
CIM: U4S2030L2022FTCISTI03

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

HWobe 10 : Share Capital

(X In Lakhs)
Az at Ayl
i March 31,2026 | March 31, 2025
Aulthesised
o 100,00,000 eguity shares of ¥ 10/~ each [P/ 9,10.00,000 equity shares] 9, 100000 5, 100,000
Equity Shares - issued, subscribed & paid up
6,32 80,000 equity shares of ¥ 10/- each [P/Y 5,56,30,000 equity shares| 6,328.00 | 5 583.00
MNotes 10.1
[a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting pericd
[Mo. of equity shares
Az at As at
R — March 31, 2026 | March 31, 2025
Equity shares at the baginning of the year 5,546, 340, 000 4.54,30,000
Equity shanes issued during the year (% 10 each allotted &3 fully paid up) 76,50,000 1,002,080, 000
Equity shares at the end of the year 5,32, 813, D00 5,56.30,000
Details of Cguity shanes held by the halding compary & the witimata halding company
(Mo of shiares
A5 at Asat
e March 31, 2025 | March 31, 2025 |
PHC Infra Holdings Ummited [Holding Commpary] 6.32,73.950 5,564,530
PMC infratech Limited [Ultimate Molding Company] 10 10
D=tails of aquity shares hald by aach sharaholders holding more than 5% of the company and details of shareholding of promaters
(No. of squity shares ]
Az at Az ot
Particulars harch 31, T026 March 31, 2025
Mo of Shares Mo of Shares
6,33, 79,950 5, 56, 23,850
FHC infra Hoddings Limited % Holdings % Holdings
100U00%: 1060, 00%
Mo of Shares o of Shares
- 10,00 10X}
fratech ed
PME infratech Limmit X Fioidings =
kD)% 0,005
% change in shareholding of the promotors Mo of equity shares ]
PNC infraholding PHC Infratech
Eeh P} Limited Limited
At the beginming of the year 4,54, 39 9% 10
issued during the year 1,06 00,000 -
Outstanding ai tha erd of the Year 5,56,29.950 1D
% change during the year 22.45% 0.00%
i1 the beginmang of the year 5,56,29.990 ia
issuad during the yaar F6,50,000 -
Ourtstanding at the erd of the Year 5,232,755 ia
% change duving the year 13.75% T

Rightz and restrictions attached to equity shares

The Comparry has only ane class of equity shares having a par value of § 10 per share. Each shareholder Is eligible for one vote per share held,
in case any dividend i progosed by the Board of Directors the same is subject 1o the spproval of the sharehalders i the ensung Arnual
zeneral Mesting, except in the case af Interim Dividend. In the event of liguidation of the Company, the holders of eguity shares will ertited to
recelee the remalning assets of the Company, after distribution of all preferential amounts. The distribution will be in groporiion 1o the rumber
ol equity shares held by the chareholders. There are restrictions attached to Equity Shares in relation to the term loan taken by the company

pursuant 1o foan agreement with Constorium af lenters,

pucash and share bolght back iImmediately preceeding five Tinanclal pear,

.":‘i-ll" -*\'t:\.
1..! Q""v —%_ﬂz:—“
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Akkalkot Highways Private Limited
CIM: 452030120 2PTCIS7103
Notes to Financial Statements for the year ended March 31, 2026

Note 11 : Other Equity

{¥ in Lakhs)
As 3t Az at
s March 31,2026 | March 31,2025
|Retained Earnings™
DOpening bHance (1,082.45)| EEDI,EEII
Profitf[loss] for the year [417.53) (579.57)
Other comprehensive income for the year - -
Closing Balance at tha end of year {1,500.04) {1,082.45}|
*Retalned Earnings
This comprise company's undistributed profit after taxas. - = \ﬁkﬁ. el
l_‘ \hh. =




Akdealkoat Highsays Private Limited
O LM5203LI0ZZFTCIFTL0S
Toies to Financial Statemaents for the year ended March 31, 226

Mote 12 ; Non -owrrent borrowings

(¥ in Lakhs]
Ag at fisat
e March 31,2026 | March 31, 2025
Seoured
Term koan 57.300.00 48, 800,00
Linamartized loan processing fees 316.54 143,14
Lessz Csrrert matyrity of long term debt B1l.50 -
56,171.86 A8A57.21 |
Unsecurad loan from retated party® 6.2E0.00 5.545.00
Total| 52,451.85 54,002.21

*Refer Note No-26
[A) Nature of Security -

{1 First charge on all the Company's immovabie assets) movable assels ( exoept project assets), [ any | both present and future.

{iij First charge ower all reverue, recaivablas and authorieed Imeestments of the Company's from the project or otherwise,

{iii} First charge ower the rights, tithe and interest of the Company's related to the project frem all contracts, insurances, fcences, in to
and other all project documents.

(v} First charge over all the banks accounts of the Company Induding the Escrow accounts and the sub acocounts,

(v} First charge on all intangibles and uncaliad capital of the bormower bath present & future, save and except the project assets.

iwih A first charge by way of assignment or otherwise creation on security interest in all the right, titile, interest, banefits, claims, and
dermand in the project docurments.

(Wil Mledge of shares of 515 fo the Esued, paid and voling equity shame capital held by the promoter till final settlement date subject to
conditions stipulated in Concesshan Agreement and prior written approval of NHAI howsver pledge to be restricted to 30% in case of
single lendar.

Mote- The sforesaid shall be collectivedy referrad to the “Security”, The abowe seourity will rank Pari passu interse among the Lenders

Collaveral Security- NIL
FersonalfCorporate Guaranies- MIL

Terms of Repayments for Long Term Borrowings:-
{A] Terms of Repaymant

(i} 26 strisctured hall yeardy instaliments commmencing sfter B months 15 deys from date of schedule/provisional commercial oparation
date:

(i) Unsecured loan taken is intenast free and shall be repayable sulbject to prior approval of endecs after complying the conditions as
stiptlated in their sanction.

Mote 13: Dther nan -current financal lEabilities

(% in Lakhs)
As at As at
Fartkoalars
March 31, 2026 March 31, 2025
Retenkion payable to related party - 51,58
Total - 52.58

Mote 14 : Current borrowings

{ in Lakhs)
Gl mnhﬂa;:‘ms e 11, 385
Current maturities of lang-term debt A11.50
Total B1L.50

= _:}_.A;;@&
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Akkalkot Highways Private Limited
CIN: LASZ03DLI0EIPTCIATION
Motes to Financial Statements for the year ended March 31, 2026

Mate 15 - Trade payables

% ini Lakhsl
A5 at As ot
Farthoulars
March 31, 2026 March 31, 2025
Takal autstanding dues of micro enterprises & emall entorprises {refor note - 151} - LTS
Total autstanding dues of creditors other than micro Enl:erpru.::-&:.n'l.ﬂlenm::-rll.e!.' B.273.25% -
Total 6. 2173.25 1.75

" includes ® 6273.25 Lakhs payable to related party. [P/ Nil| (Refer Note Na.2E)

Hote 15.1: Dues with MSME

There are no outitanding amounts payable beyond the agreed period to Micro, Small and Medium enterprises as required by MSMED
Act, 2006 as on the Balance Sheet date o the extent such enterprises have been demified baced on information avwailable with the

campany. in view of this there is no overdue Inberest payable,
Disclosure under Micro, Small and Medivm Enterprises Development Act, 2006

I% in Lakhs)

Partioulars

Az at
March 31, T0E6

Principal amount due to suppliers

<Intergst accrued due to suppliers on the above amount and unpaid.
-Tha amount of intorest paid by the company in terms of Section 16 of the MSMED At 2006,
along with the amount of the payment made ta the suppher beyond the appointed date
during esch ateounting year
~Tha amaunt of interest due and payable for the pericd of delay in making peymentiwhich
has been paid but beyond the spoointed dey during the year) but without adding the intenest
speciied under MSMED Act, J00E

-Interest accrued aid remaining unpaid at the end of the each accounting yaar.
-Amaunt of further interast remaining due and payable in succeeding years,until such date
when the inferest dues aboes are actually paid to small enterprise, for the perpose of|
dizalipwance of 3 deductible expenditure s 23 of MEMED Act, 2006

Trade Payabbe Ageing Schedule

A5 at
March 31, 2026

(T in Lakhs]
A% at
March 31, 2025

1A} Undssputed

Micro B Small Emterprices
Less tham 1 Year

13 Years

i-1 Years

bpre than 3 years

£

b Total (a)

Other than Micro & Small Enterprises
Lessthan 1 Year

1-2 Years

1.3 Yaars

More than 3 years

617335

Sub Totad (b

6,273.2%

Total (A= ash]

6,273.25

1|61} D5 putied

bicro & Small Enterprises
Less Ehan 1 Year

1-2 Yasrs

2-3 Years

Wigre than 3 years

Sub Total (a)

Other than Micro & Small Enterprises
Less than I Year

1-2 Years
2-3 Years
More than 3 years

Sub Total (b

Total (B= a+b)|

[ 55 = | Grand Total (C=A+B)|

6.173.25
]

D)

wih
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Akkalkot Highways Private Limited
CIN: UaS203DL2DZ2PTCIATION
Motes Lo Finandial Statements for the year ended March 31, 2026

Note 16 : Dther financial lizblities

(T in Lakhs)
Ag at Asat
i March 31, 2026 | March 31, 2025
St fees payable LG8 0.68
Retention payable® 23786 52.58
Salary payabis 1S 0.15
Total 238.69 53.41
* inchucas ® 23681 Lakhs payable to related party. [P/Y 25133 Lakhs)
Mote 17 : Other current liskEties
(®in Lakhs]
As at g at
s March 31,2026 | March 31, 2025
Statutory dues payabie 108.06 210,60
Mokilizafion advance rapeived from NHAI® 110736 5,359 85
Advance receqved from NHAI (towards change of scope) 51538 «
Total 3,130.80 561045
*included intersit payable on mobilization advance of T 2,107.36 Lakhs (F/¥ % 1.462.35 Lakhs)
Mote 18 : Curnent prowisions
T in Lakis)
Az at AE st
ER— March 31,2026 | March 31, 2025
Pravision for tax 1097 B0.E4
Toatal 38492 60.E4
Mote 15 : Revenue from operations
{2 in Lakhs)
Yaar Endad Yaar Ended
Particula
s March 31, 2026 March 31, 2025
Construction ressrues 3E425.00 38, 300.57
Financa imcome on Service concession raceiable 4,336.20 1,729.99
Total &2.751.20 a0,031.56
PFook= 20 Other imoormes
(¥ in Lakks)
Yaar Ended Yoar Endad
Particulars
March 31, 2026 March 31, 202%
interest income on fooed deposits 15.34 5011
Intereit on moblization advance received from refeted party 431243 052184
GainTless) en redemption af muotual funds 103,58 19161
Gain/[Lioss) on fair vatuation of mutual Tunds 151 [83.1&)
Interest on income tax refund 4056 .
Total — EaLE 1,152.38

&




Alkkalicot Highways Private Limated
CIN: La5203002022PTC39T103
Motes to Financial Statements Tor the year ended March 31, 2026

Mote 21: Employes benefil expenses

{¥ in Lakhs)
Year Ertded Year Ended
i March 31,2026 | March 31, 2025
Salarkps and Wapges 1.B0 155
Total 1.B0 155
Mote 22 ; Finance oosts
{T in Lakhs)
Year Ended ¥ear Endad
Particulars
March 31, 2026 | March 31, 2025
Inferest on term loan 455137 L7617
Amartization of loan prooessing fees 25.14 2614
Inferest on mobilsation adwance from RHM 4501 05,70
Total 532452 3,508.01
Mate 13 : Other expensas
% in Lakhs)
Woar Ended Year Ended
P cher March 31, 2026 March 31, 2025
Construction sxpermes™ 3B.425.00 38, 300.57
Bark chiarges 2.66 447
Legal & professsanal sxpenses 2.9 1321
Audit fess " 1.05 105
Other site expenses 1046 .
|nsiscallanecus expenses . 580
independent pngineer feas 121.68 12524
ROC expanses 12 (1
Travelling expenses [ M b .
Total 38,573,869 36,449.45
*Eececuted by related party-Refer note-26
* Breakup of Audit fees (% in Lakhs)
Year Ended Year Ended
Particulars
March 31, 2026 March 31, 2025
Statutory audi fee Q.75 L5
Tax audst fes Q.34 030 |
Total L.05

1.05
L RS\




Aklkaliot Highways Private Limited
CIN: UBA5203DLE022FTCIST 103
Motes to Financiad Statements for the year ended March 31, 2026

Mate 24 : Earning per share

(¥in Lakhs except o, of shares & EPS]

Year Ended Year Ended
Parthcutars sk 8%, 500 | srchi i o

{a] Profit/|loss) available to equity shareholders (AL7-59)| {57957}
(b} ‘Welghted average number of equity shares 575,358,219 4,50,00,95%
fc ) Mominal vablue of equity sharesiin ¥} 10.00 10.00
{d) Baslc and Diluted eamings per share [[a)/(b) [in ¥) {0.73)| {1.21)

MNode 25 : Dperating Segment Informathon
The Company operates |n only one segment, namely “infrastricture Development on Hybrkd Annuity Model” hence there sfe no
reportakle segments under Ind AS-108 *Segmant Reporting”. Hence, separate business segment information is not applicable.

The directors of the compary has been identified as The Chief Operating Decision Maker (CODM), The Chief Operating Decision Maker

slva monritors the operating results as one single segment for the purpose of making decisions about resource aliacation and
performance assessrnent and hence, there are no additional disclosures to be prowidad othar than those already prowided in the

financial siatemants.
vl
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Alkadket Highways Private Limited
CIN: LM5203DL20Z2FTCIATI0N

Moties to Finandial Statements for the year ended March 31, 2026

Note 26 : Related Party Transactions
(4] List of Relabed Parties

[a) Parent Entity
Ownership Interest
MName Typa Az at Az at
Miarch 31, 2028 | March 31, 2035
PNC infra Holdings Limited Iineciate Hokding 100.00% 400,00
Compary
PHC infratech Limitad® Uktimate Holding D.00% 0, Do
*holds 10 Eguity Shares.
b} Transactions between Related Parties
The following transactions were carried out with the related parties in the ordinary course of business
(¥ kn Lakhs)
A5 @t Az at
iz SO Rl March 31,2026 | March 31, 2025
i EPC Contract & @E
PHC Infratech Limibed 3842500 38,301.57
¢  [Share Capital bssued
PNC Infra Holdings Limited TES. 00 1.020.00
3 |Unsecured Lean taken
PHC Infratech Limiped 735.00 SB0.00
4 Mohilization Advante recovery
PHC Infratech Limited 3.937.50 5.906.25
5 |interest income an Mob, Advance
PMC Infrateeh Limited 42243 D52 84
fc ] Balance ODutstanding During the Year:
{T In Lakhs)
Az at A 3t
5r N Particulars
: March 31, 2026 | March 31, 2025
1 |Trade Payables
PMEC infratech Limited £.273.35 .
F tion ble
PHC infratech Limited e 103.21
3 LF
Fhel infratech Limited £,220000 0 o450
4
PHC nfratech Limited - 393750
5 |Interest Receivable on Mob. Advanca
PR Infratech Limited 1,557.85 1,502 67
& |Trace Advands
PRC Infratech Limiged g 137,66
LT
[d) Compensation to Key Managerial Parsannel [ in Lakhs)
A at Yeor Ended
5r. No Farticul
e Ntarch 31, 2026 Blarch 31, 2025
1 |Mayank httal i.80 1.55

|2} Terms and Conditions

The transactions with the related par
assessmant I5 under taken each financ
the related party operates. All Curst

i_-;'.._;'-- J
Al m
ar through
balances will b

% Qb

led im
g % -
‘&" f%g;-_‘f:‘&l:"“

___-.'FEF!IT'- equivalent [o those that prevail in arm's langth transactions. The
ning the financial position of the related party and in the ma nwhich



Akkalept Highmays Privote Limited
CIN: L4S203DLIOEIPTCIS7103
Wotes to Financial Statemants for the yoar ended Maech 31, 2026

Mote 27 : Faie Valus FAsasuresnest

O Comparion by dacs of carrying amount and fair vabkse of the compery’s financ al instramants, the canyng smoaunts of the financial insbruments macosably spprosimaton Tar yla,

Firancial instrasneats by ulagory
[% in Lakhs)
ks Aa at March 31, 1036 A4 at March 31, 2015
Amaatsed Cost FVTPL PO Amanised (o FUTPL PATOCH

Fimancial Azzet
SErWiLD CONOES0N MBle ey &0, 2R Eh 3761915 -
Trade receivabie 1A04,50 345342 J T
Inviritrrmnti - A51.0 - 1347.58
Cash and cash equsalents 1.357.04 . 2891 51 - -
Bank balsnces other than cash & cash eagpvalkngs ] - . -
Oehar firanclal ssets _i.16 - - IEd : .
Tutal Fnsacia 75, [CRELN : 5 asaE0 316678 :
Farancial Liabigies
Borrosings E2.3531.36 £4002.71 -
Trade payablen 178,25 = = 175 -
|Bther Francisl Bnbiiie a.58 - - 10595 ﬂl 5
Tota| £ mascial Liskdites 53,775,298 - - 54,1054 - .

[} Fair Vahse Hierarchy

This siClion dxpliirg U judgiements and eitisules mads s detarmming the fic salues of the inescil instnams i that are maaiued o amotised coit and for
which fair values are discloaed ialinancial statpmanis. To provide an sdeation skout the relabiliy o inputs waed in dotenmising fair values, the group Bas
cheasiliedd its finemcil Instruments imeo three levels prescribed under the arcount ing standanis.

The following tabke provides the fair value massurerssnt kigrarchy of Company's ssiet and labadities, grouped Eeo Leve 1 1o Lesel 3 as described baiow

Lieewl 11 Clufrted |unsdjusted) markes prices n acthe rarkets for dentical assets or labilEles.
Liswwdl 21 Waluskize beckesinuie for which tha lowest lesel input that i significast ko the fair valye measuremant s drectly or insirectly chyersable,
Liewif 3 Valuatian techiigias for wiich ibs ks el input that is signilicany 1o the fals vilue messursmerd & unabseryvable

¥ s Lalkhs]
Fair Walue Measuremes1 iusing
Parbcutars L. "':; CQuated price in ubservable wnckaervable
Mamn 31, Activo Markat inpuis Inputs
[Level 1) [Levei 2) fLewel 3]
| Finasehal Assets Sead Liskslitas madsersd ab o value &t March 11,
reice cancesslon recesable B0, 256.66 60, 266,65 E
Wre=iimons a51, 70 a5 = E
||B] Finaecial Assats and Lisbiities measured a1l amantised cost for wehich
values are disclosed at Mandh 31, 1026
| Financial Assets
Trade ngcartwarlrie s 2,804 50 -
#ad cash equivalants 1,25T7.04 - - -
Neck Balsnces aiker than cash & cash equivalents Rl il - “
{her fingncial assels 3,15 - -
Total| 3 T55.10 . . -
i} Financial Lisbities
Bornwings 63,261 36 : i .
Temsks e ablag 56,2715 - -
[HiEar ingncial habelRisd - EH.E_Q = =
Totall 69,775 0% = - -
% S| 5
i - '—"\i_ L
-t O, e AN




Makalkot Highways Private Limited
CING LSS 20300102 2PTC 197103
Mobes tn Fingncial SEstements hor thi vaar anded Manth 11, 7006

(% in Lakhs)
Fair Value Measwemant
Particuan CarylegValue | o prica in chaervabin unobservahble
March B1, 2025 | o vive Market inputs It
o [Lrwel 3} flaved 2] |Lesew 3)
|A] Finsncial Aseets amd Liab@ithes measuepd at fair wabes a1 Banch 31,
oas
Service concession recevablcy ITELSAS 37619.1% -
IreestmeEnls 154755 154758 -
|8} Financial Assets and Liabibes measured ot oo bsed oot for wivich
Tair values ars diaciosed 1 March 5i, 1925
|1} Financisd Assets
Trade receivahlis FASRAET -
Lash @nd cash equiviienia LR - -
Ciher lmancial gssets 24 ] 280 -
Tokal 5 048 65 1,547.59 37,6178 -
{1 Financial Liab@res
e 54,002.71 . . :
Trads Payaldes 1.7% - -
(nher ingecil liabiitey 105,93 . = -
Total| 53,108.56 - -

(i Valhaation techniques used o deterenine Falr valua

Thie Commpany mamtaing polcesy and procedunas to value linercil assets o fingecal lahiites wing the best and most relevant dots seailabii, The fair valees of the linancal aseets and labiknes are
includes ot tra arecunt chal wouks be secs i to sl an et or paid 1o renoler & Rebility in 6n onderly tranieslion hetwean mirket pamicipants at the messurpment date.

Specific valuation becheeque weed 1o vakar fnancial Retrorsant Includies:

= the fair value of Rnsnclal assets and Fabdities ot amortised cost & determined using discounted cash fow analyss

The inllveing method sad assumpliont are ued 10 eeimate D value:

This Carrglng amourts of brade payabibes, thori term borrowings, cash and cmby squisalesti, shott term deposiis/retentions, expecass papable sl are condidered 10 be thew (3l value | due 1D thelr shor
LTI MBI,

Lorg-term Naed-rate and varabie—rite recerenbles ¢ borrowings sre mialimted by the Company Baned on parsmebers such a4 imenes) rabed, sgacihc country risk factors, oredi risk amd cther risk
characipristics. For Bevmoewing T value i§ determined by wing the discounted Cavh Bow [DCF] method wiorg discound el (hat sellects the issuers bomowings rate. Risk of ron-periommance for the
comgany b corsldangd 1o e insignilice o vakation,

Theas fair valug of (rade recetvables, security deposits and retestions are evalusted on parametens sech m imensis rate s other sk Bactors. Falr value bs being determined by usieg the dscoented rash

N |DCF]

Fnancial assmis o Hakiigiay meaguned o1 foe value and the carnging amount & this Faic veluse

“g &M— ﬁ\,\ =\ :ﬁ :\ER}_*;\




Akkalkot Highways Private Lmited
T R0 MR PP TCIAT 103
Hatez to Finsnclsl Skstements. far thae e arced March 31, 2026

Note 15 FRANCIAL RISK MARAGE MENT

e Cormmany's princigal franzisl Lsbilfies, oifer 1han dersqies, Compise Bomowings, 1rade and oiher payables. The mam purpose of thes financis Raodites is
Tra Company's actvERs ave exposed 10 marke) rak, credit risk and lquidity risk

I hariet Risk
Farkiot risk & the risk that the fairvakee or Flture cah flow of 3 fewnclal iest namant will Nuctuate bacaess of changes in market prices. Market prices commgiise

[aj

il

118

Raie 39 Tonbingent Liabiitie: and Comwnibments { 1o The sxtand not provided for]- kil

Intaras Rate Bk
Imeragt rate nisk i compary's cavh flow s profit e acceunt ol meeevent 0 mafe vienest raiec. For e company interes nok anges mainky from intere

bearing borrowngs which s ot Scating rides. To mtigate intirest mbe sk, th company cosely monfors market risk;

1] bmieres Rk EXposune
Partouiany

| i Lakha]
A mt

Wariabés rane bormwings

LT
sz
57,500 00 |
U] Interes Rate Sensitivety

Tra foliowing table demonsirates 1he senitfaity 1o @ remsonsbly possible changs in inenes] rats on Bt portion of borfosdng afienied. With all other varable
heid corrtant, the company's penlit balore tss iy iMectad thisugh the impect af chargs in misres @ ol bavowing as loliows-

Fartiudar

March 31,2006
March 31 3005

Fareign Catmesay Ridk
Tree Comgany does not operates intemrationaly and a3 the Company hm nol pbiaired any foamign curniney lossi el ahs deetn™ Rard any havsighn oo rncy

Price ik
The LOMpany Expasure 1o prioe nsk anses from imestrents in matusl fund ot the current yess end. These imeesiments sre s brely Sraded in thie Mk and &

hesid for shors pered of ime

Credit Risk

Cradit fk 3rsad [Fam 1ha paicisiEy tha e cooreerpany wil dafail Ba By coniFacnusl seligatans resuliting s Anaanciad 2 10 tha compaey. To manage this,
i Compasy panodically ascisses the finarcial rellabiliey of cushome s, iing into acoount tha fimancial conditions, curvent economic trends, and aralyss of
hisorical baed debds and agesng of acooents receivatie.

Thes covmpany has anly one trade recesshies Ehet o compeesy Fas are agsias the the prant o be receied, which i a8 government author ity Bherefoee company
iy not expodsd to ey credil sk, Cred eisk on cEib e cavh equivalents o lenibed s we penecaly st in deposity with Banka and fingrcial Bt ood with
high credf rting magned by interrational and dormaste credd rating agences.

Liguidiey Risk

Liguidiny riak is Selingd as This rivk ihat comgany will not Bs abile 03 genthe or miest it ablgatian onlime e 81 3 reasonalle price. The Compassy”s cbijective 5 10 a1
Trat tabils Daviowy peowichid detaly ragarding the emaining casraciusl mateigies of Srandizl BEabmiies 31 the reporting dale Baked on contracaal uhsoountad

3 M
[Tin akh],
Loas i Pare than e pear
5 at Mamch 31, 202E LCaifyieyg Al Ot Dt o Wik i beyi than thiee  Move than 1 Yeen Tadal
year o
Borowings 57,300.00 - ait.50 1.044.38 LEAT43 5730000
Traie payabbes 65,2755 - BETL2S . - B279.25
Cither finercie katoliti= 15885 - 23863 e - B.&%
ol —saw - I ew o ewas
- % b Lakda)
L m-_r-.r
i ot Mgeh 31, 2025 CaPying Adest Ot Birnand Ding Vet aed less than three  Blore than 3 Yeam Tokad
R
Borromrgy A4, 500 0 : 2t1.50 Liess 4607813 A5 B0 G0
Trasie payables LTS - 1.7 - - 175
Oxher Trancisl Baoilkies 10555 - §05.4% - - 105.55
Tokal -'-!‘"7.?1 - 915,74 14.33 T

g Jo 22
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Aldkaliont Hiphways Frivate Limited
C1M: USR0S0 M IFTCITIAE
Notei te Faancial Stxtemants e the yaar endad March 31, T026

Mote 30 Capital Managemeant

The primany chiective of the Company's Copital Management |3 to mastmice the shareholder vefore and sl maintain an pptimal capital
shnacire 1o reduce cosl of cpital In order to manage the m@pital dructure, the Company may adjust the amound of dividend pad to
sharehaiders, return on caginsl o sharahedders, Biud e shares or £ GE501s to reducn dably.

The Compdny managss s cxpinal sonacture and makss adjudment in lipht of chargas In economic cordition and the requirements of the:
finandal cowerants, i any. The Company manibans cigelal niing & geamng ritic, which & et daby divideed by 1013l capilal plus other agquity.

[Tin hy
Particnd AL st B oat
fiarch 31, 2026 hdarch 31, 2025

rrnmwusimkﬂhmmlﬂnt&mmmmmrﬂﬂmuw 57, 30000 SHBNOD0
Less- Caih B Cash Eguivalrts 1357.0 248061
Il:ld:-r.l'.l.] GG, 04T, 96 46,307.30
Equity Fhare Caginal (including unsecunsd Ioam taken from related parmy refer Mote Mo-24| 1360800 1110800
Dther Equity 1,500.04) 11 e a5
Total Equity [B1 11,1078 10,025, 55
{Debt tr Equity ratio (A1) 5,05 4,62
Mote-31 Disclosurn pursunat to Para & of appendls D of Ind AS 115 for Senvice Conoession Sgreements
il Mamwe of the Comcession tirkal kot Higheays Privade Limioed
ji} Description of Armangemsasty Davel gprndent of Sin Lane with Aczess Contrelled Greanfield Highway

from & 25.000 o Em 57.000, MH/ZN Borden{Badadal] o Maradgi
% Andola saction of NH-150C]Package-ll of Akialloot bo KN/TS Border
segkian) on Hadd undes Bharaimats Farysira

iii} Significant Tarm od Arrangemants Peraesd of Conceision: 15 years fram COD
Conrstruction Period : 513 days
Aemuaneration: Anrusty, Inferest, OEM
Irpeettiesert grant Iraim Condession grasior. Mo
infrastnartre refurn bo grantod at and of Concassion : Yas
Investrrert and rerewal obligation: Ml
Repricing dates- Halt yearky for DEM bess upon which
nEgricing or re negoilaion & determined | Inflagion price
indnx a5 defined in concession agreemen,

Mote-32 Ussecured loan of ® 6280000 Lakbs taken by the compary from retated party] Ultimata Peant Compeny] i o b of aguly st per
terms af Concession Agresmaent dated May 31, 3027 which defined “Equity” means the sum spressed in Infian Rupees representisg the paid
U enuity share cagital of the concesdonaine for mesling The equly cempenent of the Tolal Profect Codn and shad nchide Cosvarlible
ingtawmenls or ather st Farns ol capital, wiich skall compubsorfy comert mic =quity share cep®al of the company ard ey atber inberest
frig funads advanced by ary shans Bolderd of the compary meeting such equty companent.

Mote-33 The Comobsy i estuting developraent of Siv Lane uppradable to Bight lane of Kanpor Luckmoaw Espresosay indudeg cpur from Em

28+500) to EmT2+744 in tha state of Littar Prageshon HAM under @harat Pafimala Yajna under B contession agreement.
Thit S3i0 CONCRESION SFFRRMAnt grants th Comparny the camrrereial ight ta receme srmuity over the tenune of te concession period,

Incoen Commputagion ped Disslogury Siardieds [ICDE] WY notfed by the Government of Inda under Sectlos 345(2) of the income-tam Acs,
1961 , which requires revenes recognition based on the Percentage of Completion Method [FOODM], B rot appicable to abovementioned
project. Reference s made to F&Q 12 of CBDT Cirolar Mo, 1007007 dated 73 Maech 7087,

The ¢oaf of construction résuls in the orestion of am imtangible asset, being the right o receive anminy, The cost capitafized under intargible
asueds towands this construction al the praject (et of construction seapon recehved dising the constrection phase) shall be amortined on a
srighi-ling basis in sdcardence with CBOT Croular Mo, 083014 ower the operation poricd, Le., 15 years from the Commertial Dperation Date
1C0oL

The project was under construction during the reporting e
The cost of construction includes £PC cost, interest During Cormruction [IDCL and cvereach incurred during the consinaction phaze.
Cast of intangible assat and amortizatsan in compliance of CBDT circular 09/2014, (Rin k)
As st Addition during the Az an
Parfioalary
Mﬂ_,_iﬂl year March 31, 2025
P oot 1,05, 100,86 31,888.91 7361214
Irtorest during constructaon {IDC) 7,950.79 455537 325743
23350 3.4 23
1,14,008.17 36512.09 77,453.08
LT 0 A3,160.00 47.800.00
3, 03817 23,345.00
e £3,038.17
Revonup from andailty, Fmerest on ancaity, and cpormation B maintenance (DEM)] sevices shsd be recognieed on

opscElion nham ﬁ'/’\ é‘i ﬁ"h}"’ g;w



Akkafnk Highways Private Limdad
OIN: LMSanLID2FTCISTI0E
Rotes bo Financial Statements for the year ended March 31, 2008

Mote-34 Details ol loan given, wvestrments made and guarames gven covened Uys 186 of the Companies Act, 2013,

The Compiey is engaged in the business of providing infrastrucal facigies a5 specified under Schedule W1 of the Companies fct 2043, {the “Act™)
and henee the provision of section 135 of the Aoy related 1o loan guaraniess ghen or seositss provided are not appScable i the Company.
Thaere are no vestments made by the Company during the pericd,

Note ¥5 Pristoud wear Bgores has besn redassifiedfreproupesd, whensyer required necessery 1o condirm this yest elassilication. Tha
e planations or the regroupings ang as under

Particulen Foegroupedy Brmauni & pt Oifference “Aeasons for
SN0 Hestabed hreount Financials of e
Ta
Hagroipet i P gl iaj vierhinit i () e o
‘HNan-current Bability | Jriher |Cunnend liskalites T prowvice troe &
L lanancal iabities] SProvision:) S ; OB i viewe,
. Currerd liakalites
Currer liabefities [Criber T provicy tnae &
2" Mirancisl abities} m]h"‘“’" L= : BT i e,

Mote 36: Additonal regulatory Information required By Schedule 11l

36 (1] Details of besami property held
No precaadings have been intisTed on or are panding against tha Comgary for holding benami property undss tha Benami Transactions
|Frohibition) Act, 1968 [45 of 1968E] and Hules made thersunder.

Tha comnparty has compliad with the neenber of layers prescribed undir the Companies Act, 1013

Ths company has not entered Inta any scheme of arrangerment which has an acoounting impact on curnent of preveous finandal year.

35 (i) Belagionabip with streck off companies
Tree cornipany has not done any transactions with stuck off companies during curmens and presious year.

36 [w] Unilisation of borrowings avalled from banks and fiaanclal isstiutions
Thez brriwdings pbiained by company from baeis and nancial institutions hise been gpplisd lor the pomposes [oe which such loans were @ken

35 [wi] Undicloiad incsme
Thawre i o Income serendered or disdosed as income during the current o previous year in the Tax sssessmants under the Incoma Tax AL
1260 that hat il beser recorded jn the beoks of account.

B (o) Detail of crypto currency ar virtus! cunmemcy
Thee pornpady has nit ireded or mveited in Cryplo cuiescy of virtud oorrency during the current oF previous year,

B (i) Vabzation of PPE&L, intangible ssset and investment propesty
Singe ke company doss not hiee ary property, plant and eguipment (ncleding right-of-use assets) or mmangible aesets o both during the
ourment or previows year, herce this clacse i not applicable.

35 (i) Wilhed Defautier
The Company & nat dedarsd ax 2 wilful dafauiter by amy Eank ar Brencial insiiqution or atkes lender duriag any reponing pericd

36 [} Urilisation of borrowed funds and share premium

&) The Company has rol advanced of loaned or invested funds to any athes persan(s) or entity{ses), incuding forsignentities |intermediaries)
with the understanding that the intermediany shall:

a. directly o indirecily bsnd or imest in other persans o enities iemified in any manner whatsoever by or on behalf of the: Company fUEimate
Baraficiarisg] ar

B provide any guarsmee, seduity or the like on behalf of the ultimate beraficlaries.

(8] The Company Fas rat receied arvy fund from amy paronds) or entiby(aes), including foansign entities [Funding Party) with the understanding
[wihather recorded in writing oF atheneisa) thal the Company shall:

A, directly or indirectly kernd or imeest in other persons or evtities (dentiied in any Farme whatsorar by of on behall af the Funding Barty
{Litenate Beneficiaris) or

k. provide any gUArASTR, SELLFiDy o R like on behaF of the uktimate bereficlaries.




Akkaluet Highways Private limited
CIN: U452030L2022PTCET103
Wates to Financial Statersents for the year ended March 31, 2026

Moie 37 Eatios
mtm“mlmhhﬁnﬂdm Hliﬂﬂhﬂﬂﬁﬂl‘ill TOXS 1 '|
Barch March | Varamces |Emplanations for varianca
. Na, Partkulars 12006 | 31,2025 {%) »25%
1 |Cument Ratio {times) e 062 334 | -8134% | Due to increased labilithes.
{Curresi assets divided by canmant kabditie<)
}  |Debt-Equity Rato {times) .
[Long-term borrowersgs, Shoetferm baritwaings and curment maturgies of long
tarm borrowings escheding unsequred borrowing  from wiltimate  holdi 5.18 483 | BTN Mat Applicable
0.8 07| 120 Mat Applicabile
"p,-m #Mer Tan diided By Avesage of Tatal Equity, Total Eguity aka intludes|  -3.95% 5.T% -31.04% D i infusion of &quity,
wnsecured koan taken from ulbmate helding Company|
5 |Inwentory turmoeer Ratlo (times)
|Cost of Gooos sosd divided by fverage imventory| LA A N Mot Applicable
Cost of Goods sold = Cost of materials corsemed + Comrect Pad =
B Tﬂﬁlﬂdﬂlhmhﬂnm ] o 0.2 136 | -3mam [Dhie bo increased sardice
{Reveriup from operation dwvided by Sverage Trade REeoetabie) CONCEEEoN Feleivable.
T |Trads Payable turnower Ratio [times] ) 1239 =it FRTE%|  Duc to inoreased Trade
{Purchass divided by Auerage Trade Payabies) . : Pyl
§  |Net Capdtal tumover Ragio [tires) i
{Revenue from operstion diided by working capitalworking capital refers 1 -10.79 3.03 | -aS6.E% it
curnand assots artieed alter reducing current (abdiitias)
3 |Net Profit Ratis | %) Due b imcreased revenss
tuiarar el <} 5EW. =1.45% 3.
IFrofit after tax divided by Fevenus from aperation) = i Troim ogsvatican,
10 |[Return on Capital empdoged (%)
o : Due 1o ingreased rewnnss
{EBIT divided by Capital omiployed {capital eenployed = Total Bquity + Towl| —B00% 4G A5 TR s daanition
Raotum an Insesiment |%) Due Do increased evenos
0.54% £.00% <. a7
(Predit aftar Tax divided by Total Aisats) from operation.
In Terms of Our Report of Even Date For amd On Bahalf of ke Board of Direchors
Akkafiet Highways Limsited
.f’_} .:#-.*".-,
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