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Opinion

We have audited the lnd As Fina ncial stateme nts ofAwadh Expressway Private Limited (the "company"), which

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

then ended, and summary of significant accounting policies and other explanatory information.

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

Financial Statements give the information required by the Act in the manner so required and give a true and

fair view in conformity with the accounting principles generally accepted in lndia, of the state of affairs of the
Company as at March 3t, 2025, and the statement of Profit and Loss including Statement of Other
Comprehensive lncome, and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summary of significant accounting policies and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)

of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's
Responsibility for The Audit of Financial Statements section of our report. We are independent ofthe Company

in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together with
the ethical requirements that are relevant to our audit of the Financial Statements under the provisions of the
Companies Act,2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in

accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Responsibility of Management for Finandal Statements

The company's Board of Directors is responsible for the matters stated in section of 134(5) of the Companies'
Act, 2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the
financial posfion, financial performance, changes in equity and cash flows ofthe Company in accordance with
the accounting principles generally accepted in lndia, including the accounting Standards specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in

accordance with the provisions of the Act fior safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounti
making judgments and estimates that are reasonable and prudent; and design, implementation
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maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to preparation and presentation of the financial
statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
error.

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

concern basis of accounting unless management either intends to liquidate the Company or cease opeftltions,
or has no realistic ahernative but to do so.

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

Auditor's Responsibilities for Audit of Financlal Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in

accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these Financial Statements.

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

ldentify and assess the risk of material misstatement ofthe Financial Statements, whether due to
fraud -or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resuhing from error,

as fraud may involve collusion, forgery intentional omissions, misrepresentations, or the override
of internal control.

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

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

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Companys ability to continue as a going

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

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

We also provide those charBed with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safuguards.

Report on (Xher Legal and Regulatory Requirements

1. As required by the companies (auditor's report) rules,2020 ("the orde/') issued by the central

Government of lndia in terms ofthe sub section (11) of the section 143 of the act, we give in Annexure-
1, a statement on the matters specified in paragraph 3 and 4 ofthe order.

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

a) We have sought and obtained allthe information and explanations which to the best of our knowledge

and belief were necessary for the purposes of our audit.

b) ln our opinion, proper book of account as required by law have been kept by the Company so fur as

it appeaIs from our examination of those book.

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

d) ln our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified
under Section 133 of the Act, read with of the Companies (lndian Accounting Standards) Rules, 2015.

e) On the basis ofthe written representations received from the directors as on 31st March,2025 taken
on record by the Board of Directoc, none of the directors is disqualified as on 3lst March, 2025 from
being appointed as a director in terms of Section 164 (2)ofthe Act.
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Evaluate the overall presentation, structure and content ofthe Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and

events in a manner that achieves fair presentation.



3

The Company has disclosed the impact of pending litigations on its financial position in its lnd

AS financial statements to the lnd AS financial statements, if any.

The Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses.

There were no amounts which were required to be transferred to the lnvestor Education and

Protection Fund by the Company.

a) The Management has represented that, to the best of its knowledge and belief, other than as disclosed

in the notes to accounts, no funds have been advanced or loaned or invested ( either from borrowed
funds or share premium or any other sources or kind of funds) by the company to or in any other
person(s) or entity(ies), including foreign entities ("lntermediaries"), with the understanding, whether
recorded in wrfing 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 ofthe company
("ultimate beneficiary'') or provide any guarantee, security or the like on behalf of the uhimate

beneficiaries;

c) Based on such audit procedures that we have considered reasonable and appropriate in the
circumstances; nothinS has come to our notice that has caused us to believe that the representations
under sub clause (1) and (2) contain any material mis-statement.

4. The company has not declared or paid any dividend during the year.

d
.)

o

o
5
s

3

dreeahC
ntSanUAccow

I
ew De

4

f) With respect to the adequacy of the interna I fi na ncia I controls over fi na ncia I reporting ofthe Company

and the operating effectiveness ofsuch controls, refer to our separate Report in "Annexure 3"

g) With respect to the other matters to be included in Audito/s Report in accordance with Rule ll ofthe
Companies (Audit and AuditoB) Rules, 2014, in our opinion and to the best of our information and

according to the explanations given to us:

b) The Management has represented that, to the best of its knowledge and beli4 other than as disclosed

in the notes to accounts, no funds have been received by the company from any person(s) or
entity(ies), including foreign entities("Funding Parties") with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directly or indirectV lend or invest in other
persons or entities identified In any manner whatsoever by or on behalf of the company("ultimate
benetrciaqy'') or provide any guarantee, security or the like on behaff of the uhimate beneficiaries; and
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5. As per information and explanations given and based on our examination, which include test

check, the Company has used accounting software for maintaining its books of account which has a

feature of recording audit trdil (edit log) fucility and the same has operated throughout the year for
all the transactions recorded in the software. Further, during the course of our audit we did not come

across any instance of audit trdil feature being tampered with, and the audit trail has been preserved

by the Company as per the statutory requirements for record retention.

For Chandra Gupta & Associates

Chartered Accountants
FRN: q)0259N

\a

o)

*

)j
I

I
,\nl.-<ra - 1- --tt--\ ""

CA Ahok Kumar Gupta
Partner
M. No. 0111845

Date: 29{15-2025

Place: Atra
UDIN: 250148458MKR2Y8426
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The Annexure-l Referred to in paragraph 1 under the headint 'Report on Other Letal & Regulatory
Requirement' of our report of even date

The Company does not have any Tangible and lntangible assets. Accordingly, the provisions of

clause 3 (i) (a) to (e) of the order are not applicable to the Company and hence not commented

upon.

ii. There is no inventory in the companythus clause 3 (ii) (a) and (ii) (b)are not applicable

t.

vi.

v t.

The Company has not granted any loans, secured or unsecured to companies, firms, Limited

Liability partnerships or other parties covered in the Register maintained under section 189 of the Act.

Accordingly, the provisions of clause 3 (iii) (a) to (f) of the Order are not applicable to the Company.

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

complied with. the provisions of section 185 and 186 of the Companies Act, 2013 in respect of
loans, investments, guarantees, and security. Accordingly, Paragraph 3(iv) of the order is not

applicable.

The Company has not accepted any deposits from the public and hence the directives issued by the

Reserve Bank of lndia and the provisions of Sections 73 to 76 or arry 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. Accordingly, Paragraph 3(v) ofthe order is not appllcable

As informed to us, the maintenance of Cost Records has not been specified by the Central

Government under sub-section (1| of Seaion lrl8 of the Act, in respect of the activities carried on by

the company. Accordingly, Paragraph 3(vi) of the order is not applicable

a) According to information and explanations given to us and on the basis of our examination ofthe book
of accounts and records, the Company has been generally regular in depositing undisputed statutory
dues including Provident Fund, Employees State lnsurance, lncome Tax, Sales tax, Service Tax, Duty of
Customs, Duty of Excise, Value added Tax, CSS and any other statutory dues with the appropriate
authorities and there are no arrears of outstanding statutory dues on the last day of the financial year

concerned (31.03.2025) for a period of more than six months from the date they became payable.

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

of dispute.

No transactions recorded in the book of account have been surrendered or disclosed as income

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

According to the information and explanation given to us, the company has not delaulted in

repayment of any dues to the Bank or Financial lnstitution during the year.
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b. According to the information and explanation given to us, the company is not declared as wilful
defaulter by any bank or financial institution or other lender.

c. Term loans were applied for the purpose for which the loans were obtained.

d. On an overall examination of the financial statements of the company, no funds raised on

short- term basis have been used for long-term purposes by the company.

The Company does not have any subsidiary associate or ioint venture. Accordingly, the
requirement to report on clause 3(ix)(e) ofthe Order is not applicable to the company.

f. The Company does not have any subsidiary associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(fl of the Order is not applicrble to the company.

Based on the audit procedures performed and information and explanations given to us by the
manaBement, the company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) term loans Hence the provisions of clause 3(x) of the Order are not

applicable to the company.

e
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b. Based on the audh procedure performed and information and explanations given to us by the
management, the company has not made any prefurential allotment or private placement of shares or
convenible debentures (fully, partially or optionally convertible) during the year. Hence the provisions

of clause 3(x) (b) of the Order are not applicable to the company.

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 officeE or
employees has been noticed or reported during the year. Hence the provisions of clause 3(xi) of the

Order are not applicable to the company.

xii. The Company is not a Nidhi Company. Hence this clause 3 (xii) of the order are not applicable on it to
the company.

xiii. ln our opinion, alltrdnsactions with the related parties are in compliance with section 177 and 188 of
Companies Act, 2013 andthe details have been disclosed inthe Financial Statements as required by

the applicable accountinB standards.

xiv. According to the information and explanations given to us and based on our examination of the
records of the Company, the company is not required to gets its accounts audited by the internal

auditor appointed under Section 138 of Companies Act, 2013.

xv. According to the information and explanations given to us and based on our examination of the
records of the Company, the company has not entered into any non-cash trdnsactions with

7i
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directors or persons connected with him.
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ln our opinion, the company is not required to be registered under section 45 lA of the Reserve

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

According to the information and explanations given to us and based on our examination of the
records of the Company, The Company has incurred cash losses of Rs 658.83 Lakhs in the Current

Financial Year and in the immediately preceding financial year there is Rs 332.63 Lakhs Cash Loss.

There has been no resignation ofthe statutory auditoE during the year.

On the basis of the financial ratios, aBeing and expected dates of realization of financial assets and
payment offinancial liabilities, other information accompanying the fina ncial statements, the auditor's
knowledge of the Board of DirectoB and management plans, the auditor is of the opinion that no

material uncertainty exists as on the date of the audit report that company is capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year

from the balance sheet date

According to the information and explanations given to us and based on our examination of the
records of the Company, the company is not required to comply with the provisions of section 135 (i).

Hence clause 3(xx) is not applicable of the Order are not applicable to the company.

According to the information and explanations given to us and based on our examination of the
records of the Companv there have been no qualifications or adverse remarks by the respective

auditors in the Companies (Auditor's Report) Order (CARO) reports of the companies included in the
consolidated fi nancial statements.

xv .

xv

xx

xix

xxt

For Chandra Gupta & Asociates
Chartered Accountants
FRN:0O0259N
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CA Ashok Kumar Gupta
Partner M. No. 014845

Date: 29{5-2025
Place: ABra

UDIN: 250ltl845BMKRZY8426
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"ANND(URE 3" to the lndependent Auditor's Report of even date on the Financial Statements of Awadh
Expressway Private Limited for the year ended March 31st, 2025.

Report on the lnternal Financial Controls under Clause (ll of Sub-section 3 of Section 143 of the Companies

Act 2013 ("the Act"l

We ha\,re audited the internal financial controls over financial reporting of Awadh Expressway Private Limited

as of March 31, 2025 in conjunction with our audit of the Financial Statements of the Company for the year

ended on that date.

Management's Responsibllity for lnternal Financlal controls.

The Company's management is responsible for establishing and maintaining internalfinancial controls based

on these responsibilities include the design, implementation and maintenance of adequate internal financial

controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including

adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and

errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable

financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting

based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of lnternal
Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by

lCAl and deemed to be prescribed under section 143(10) ofthe Companies Act, 2013, to the extent applicable

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

Our audit involves performing procedures to obtain audit evidence about the adequacy ofthe internalfinancial

controls s!6tem over financial reporting and their openting effectiveness. Our audit of internal financial

controls over financial reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design

and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on

the auditor's judgment, including the assessment of the risks of material misstatement of the 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 sl6tem over financial reporting.
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Meaning of lnternal Financial Controls over Financial Reportint

A company's internal financial control over financial reporting is a process designed to provide reasonable

assurance regarding the reliability of financial reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial

control over financial reporting includes those policies and procedures that

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

l2l provide reasonable assurance that transactions are recorded as necessary to permit preparation of
Financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the comparry; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,

use, or disposition of the company's assets that could have a material effect on the Financial

Statements.

lnherent Limitations of lnternal Financial Controls over Financial Reporting

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

Opinion

ln our opinion, the Company has, in all material respects, an adequate internalfinancial controls system over
financial reporting and such internal financial controb o/er financial reporting were operating effectively as at
March 31, 2025.

For Chandra Gupta & Associates

Charteaed Accountants
FRN; mO259N
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CA Ashok Kumar Gupta
Partner M. No. 014845

Date: 29-05-2025

Place: Atra
UDIN: 250148458MKR2Y8425



(< in Lakhs

Awadh Expressway Private Limited

For Chan
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,"",9d*ir,"*",St GazalMittal
Managing Director

DrN- 06886928
Director

DlNr 05158556
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Chartered
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rGu
Partner
M.No.-014845
Date- 29-05-2025

Place- Agra

Akan Tandon

Particulars
As at

March 31,2025
As at

March 31, 2024

68,409.92
341.42

13,255.39

32,045.98
726.52

6,790.63
42,o72.73 38,953.13

2,285.78
640.00

77.73
7,222.26

2,154.99 2,245.46
740.79

2,635.96
300.00

24.1O

4,725.@

5

6

7.1
7.2
8

9

2

3

4

5,374.76 1o,670,72

ASSEIs
(1) Non - Cunent Assets

(a) FinancialAssets
(i) Other Non{urrent Financial Assets

(b) Deffered Tax Asset
(c) Other Non - Current Assets

(2) Current Assets
(a) FinancialAssets

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

(b) Other Current Assets

Sub Total (Non-Current Assets)

sub Total (Current Assets)
49,633.U88,387.49Total Assets

8,77 4.OO

799.30

4,349.00

7,374.70 4,O38.97

77,983.76

105.68

36,094.59
s0.00

72,049,44 36,L44,59

L,942.73
s,792.72

59.17
1,729.33

4,322.86
4,9r9.0s

67.49
r40.49

10

11

72
13

14
15

16
!7

8,923.35 9,450.28

Sub Total (Equity)

Sub Total (Non Current Liability)

Sub Total (Current Liability)

EqUlTY AND I.IASILITIES

EqUITY
(a) Equity Share Capital
(b) other Equity

88,387.49 49,633.84Total Equity & Liabilities

\)r-
Robfn Aga.wal

Chief Financial Officer
PAN-APAPA9O98P

Company Secreatary
M.N0-65702

Awadh Expressway Private Limited
CIN: u45203D12022PTc3966/10
Balance Sheet as at March 31, 2025

summary of Material Accounting Policies lnformation 1

The accompanying notes form an integral part( Note No.1 to 33)of the financial statements
ln terms of our report ofeven date For and On Behalf ofthe Board of Directors

z^rr-

Notes

(310.03)

LIABIUTIES

(1) Non - Current Liabilities
(a) Financial tiabilities

(i) Eorrowings
(ii) Other Financial Liabilities

(2) CurrentLiabilities
(a) Financial Uabilities

(i) Borrowings
(ii) Trade Payables
(iii) Other Financial Liabilities

(b) other Current Liabillties



Awadh Expressway Private Limited
ClNr U4S203DU022PTC196640
Statement of Profit and Loss for the Year Ended March 3r.,2025

Summary of MaterialAc{ounting Policies lnformation 1

The accompanying notes form an integral part( Note No.1to 33)of the financial statements
ln terms of our report of even date
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For and On Eehalf ofthe Board of Diredors
Awadh Expressway Private Limited

For chand

A
Chadered

Associates

a

a

Gazal Mittal
Managing Director

DtN- 06886928

ca€ ,""r", ",-#*
ccoytgn ts

Partner ',/ Def
M.No..Olt845
Date- 29-0$2025
Place- Agra

DlN:-05168566

don
Company Secreatary

M.N0-65702

CA \)z-
Robin Agarwal

Chief Financial Officer
PAN-APAPAgOg8P

Notes

Y€ar Ended

March 31,2025
Year Ended

March 31,2024

60,296.24
472.07

57,207.25
515.50

50,768.25 57,722.75

1.56
4,744.07

55,575.13

0.58
7,797.*

56,257.25
58,055.376,.424.7O

(6s6.4s) (332.53)

(656.4s1 (332.63)

55.58
(220.s0)

(t.97)

22.O7
(126.s2)

0.18
(489.271 (228.3s)

(228.3s)(48e.271
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vt
vI
vt
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23

18

19

20
2L
22

0.

ProfiV(Loss) Before tax {lll-M
Exceptional ltems
Profrv(Lo5sl Before Tax (v-vl)
Tax exp€nse :

Current Tax

Deferred Tax
Taxes of Earlier Years

Profit & (Lossl For The Period (v-vll
Other Comprehensive lncome
Total Comprehensive lncome For The Period ( Vll+Vllll
Earning Per Equity Share

Basic & Oiluted (a)

Total lncome ( l+ll )

Total Expenses {lv)

Revenue from Operations
Other lncome

Etp€nses :

Employee benefit expense
Finance Cost

Other Expenses

4,-rrl*

Particulars

t0.s9l



Awadh Expressway Private Limited
ON: U45203D12022PTC396540
Statement of Cash Flow For The Year Ended March 31, 2025

The accompanying notes form an integral part( Note No.1 to 33)of the financial statements
ln terms of our report of even date

& Associates
Cha.tered
FR
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CA

C. woe

tn

Forand On Eehalf ofthe Board of Directors
Awadh Erpressway Private Limited

,"$,rio" rwal
o

-1o

GazalMittal
Managing Director

DrN- 06885928
Oirector

DlNr 05168566

Partner
M.No.-0
Date- 29-05-2025
Place ASra

\P
Robift Agarwal

Chief Financial Officer
PAN-APAPAgO98P

Tandon
Company Secreatary

M.No-65702

Particulars
Year Ended

March 31,2024
A, Gsh Flow from Operating Astivities

t{et Profit /(toss} Betore Tax & After &ceptional items
Finatue cost
Profit on sale of Mutual Fund

Fair valuation of Mutual Fund
lnterest lncome

(6s6.4s1

4,744.Ot
(143.22)

7.74
ls2.92l

(332.53)
r,797.54

l47.t7l
17.78]-

(40.s1)
Operating ProIit / (Loss) Before Working Capital Changes 3,903.20 1,359.45

Adrustmert for Chang6 in Working capital
lncrease/(Decrease) in Trade Payable
lncrease/(Decrease) in Other Cu.rent Liabilities
lncrease/(Decrease) in Non -Current Financial tiabilities
lncrease/(Decrease) in Current Financial Liabilities
(lncrease)/Decrease in Current Financial Assets
(lncrease)/Dec.ease in Other Bank Balance
(lncrease)/Dec.ease in trade receivable

{lncrese)/Decrease in Non Current FinancialAssets
(lncrese)/Decrease in Other Non Cur.ent Assets
(lncrease)/Decrease in current Assets

273.68
1,588.84

55.58
(8.72)

l|47.621
(340.00)

90.47
(36,363.94)
(6,5ss.57)

3,502.74

16,244.261
(54.14)
25.90
67.22

(23.0s)
(250.00)

12,24s.45l.
(22,404.941

(4,002.94)

14,7N.871
(38,463.09)cash Generated From/(used) F.om Operating Activities (34,001.2s)

'737.371
Activities Bef ore Extraordina ItemsCash used in From

137.10
16

Direct Taxes Paid/Refund

Cash Generated From/(used) From Operating activities (A) (33,864.16) (39,200.40)

B. Cash tlow from lnvesting Activities

Sale of lnvestment
Purchase of lnvestment
lnterest lncome

11,135.53
(10,250.00)

32.92

6,600.61

17,2as.86)
40.51

Net cash ( used in) / From lnvesting Activities (B) 928.55 1644.74l.

C. cash Flowlrom Financing Activities
Subsc.iption of Equity Shares by Holding Company
Pro€eeds from Unsecured Loan

Proceeds From Term Loans
Finance cost

3,825.00
3,575.00

29,833.44
(4,748.01)

4,249.OO

3,678.00
36,239.45

11,797.s4\
Net C.sh ( used in)/ From Financing Activities (C) 32,545.42 42,368.91

Net Cash lncrease in Cash & cash Equivalents (A+B+C}

Gsh & Cash Equivalents in Eeginning
(350.18)

2,63s.96
2,523.77

112.19
cash & Cash Equivalents as at the End 2,285.14 2,635.96
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Asat
April0L 2024 Change during the year

Ae at
March 31, 2025

4,349.00 3,825.00 8,174.00

Awadh Expressway Privat€ Umited
CIN; U45203D12022PTC396540
Statement of Chantes ln Equity ForThe Year Ended March 31,2025

A. Equity Share Capital
tn

As at
Aoril01. 2023

Change during the year As at
March 31. 2024

100.00 4,249.00 4,349.00

B. Other Equity
in Lakhs

tn

The accompanying notes form an integral part( Note No.1 to 33)of the financial statements
ln terms of our report ofeven date For and on Behalfofthe Board of Dir€ctots

Awadh Expressway Ptivate Limited

For

Charte
Associates &,*-

lankaj lfuma/AgaruralGalal Mittal
Managing Direclor

DrN- 06886928
N
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Director
DtN- 05168565

-l- 4'.v'--
CA As
Partner
M.No..014845
Date- 29-05-2025
Place- Agra

chief Financial Officer
PAN.APAPAgOgSP

Akan Tandon
Company Secretary

M.No-55702

Reserves & Surplus

Total
Particulars

Retained earnings
(310.03)
(489.27].

Balancs as at April 01, 2024
Profit for the year
Other Comprehensive lncome for the period

(3r0.03)

1489.27].

Total comprehensive ln(ome ForThe Period (489.27) (489.27t.

Balance as at March 31,2025 (799.30) (799.30)

Reserves & Surplus
Particulars

Retained earnings Total
(81.68)

(228.3s)
(81.68)

(228.3s)
Balanc€ as at April01,2023
Profit for the year

Other Comprehensive lncome for the period
(228.3s) (228.3s)Total Compreh€nsive lncome For The Period

(310.03)Balance as at March 31, 2024 (310.03)

$2--
Robin Acarwal

\



Awadh Expresswavs Private Limited

CIN: U45203D12022PTC3966/U)

Company lnformetion

Awadh Expressways P.lvate Limited (the compaoy) is domicile and incorporated in lndia and is wholly owned subsidiary company
of PNC lnfraholdings l-imited. The company is engaged in infrastructure development of Six Lane upgradable to Eight lane of
Kanpur Lucknow Expressway including spur from (m 28+500 to Km 73+744 in the state of Uttar Pradesh on HAM under
tharatmala Pariyojana.

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

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

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

accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing
costs for long-term consruction pro.iects if the recognition criteria are met. When significant parts of plant and equipment are

required to be replaced at intervals, the company depreciates them separately based on their specific useful lives. The carrying
amount of the replace part ac€ounted for as a separate asset previously is derecognized. Likewise, when a major inspection is

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

value of the expected cost for the decommissionin8 of an asset after its use is included in the cost of the respective asset if the
recognition criteria for a provision are met.

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

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

lmpalrment of Non-Financlal Assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal /external factors, An asset is treated as impaired when the carrying amount exceeds its recoverable
value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessing value in use, the
estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current market
assessment of the time value of money and risl(s specific to the assets. An impairment loss is charged to the statement of profit
and loss in the year in which an asset is identified as impaired. After impairment, depreciation is provided on the revised carrying
amount of the asset over its remaining useful life. The impairment loss recognized in prior accounting periods is reversed by
crediti tatem
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ent of profit and loss if there has been a change in the estimate of recoverable amount

1. Notes Formins Pan of the Financial Statements

The financial statements are presented in lndian rupees (lNR) with value rounded off to the nearest lakhs with two decimalt
thereot accept otherwise indicated.

2, Significant Accountint Policies Adopted by Company in Preparatior of Flnanclal Statements

u' V



2.2 Service Concesslon Agreements
The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that infrastructure (operation services) for a specified period of time.
These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire useful
life. Under Appendix C to lnd AS 115 - Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
right to receive cash or another financial asset from or at the direction of the grantor for the construction services. lf the company
performs more than one service (i.e. construction or upgrade services and operation services) under a single contract or
arrangement, consideration received or receivable is allocated by reference to the relative fair values of the services delivered,
when the amounts are separately identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at fair
value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that amount is

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

expires.

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

2.3 Revenue R€cognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated
otherwise.

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

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

2,5 Taxes on lncome
Curent Tax

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

Deferred Tax

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

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized
deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that
future taxable p will allow the deferred tax asset to be recovered
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Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive
income or in equity). Deferred tax items are recognized in correlation to the underlying transaction either in OCI or directly in
equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against

current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincing evidence

that the company bill pay normal income tax during the specified period. such asset is reviewed at each balance sheet date and
the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing evidence to the effect
that the company bill pay normal income tax during the specified period .

2.6 Foreitn Currenca Transactions
The company's financial statements are presented in INR which is also the company's functional currency. Foreign currency

transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the transaction.

At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate. Exchange differences

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

2.7 Cash and cash EquiYalents
Gsh and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original

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

2.8 Earnlnts per Share
Basic eamings per share are calculated by dividing the net profit or loss for the period attributable to €quity shareholders (after

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

2.9 Provislons, Contingent Liabilities and Conting€nt Assets
Provisions
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made ofthe amount ofthe obligation.

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

lf the effect of the time value of money is material, provisions are discounted usin8 a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. when discounting is used, the increase in the provision due to the passage of time is

recognized as a finance cost.

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

Contingent Uabilities and Contingent Assets
A continge nt a possible obligation that arises from past events whose existence will be confirmed by the occurrence or

more uncertain future events beyond the control of the company or a present obligation which is not
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For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined above.

Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management.
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recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability
also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably.
lnformation on contingent liabilities is disdosed in the notes to the financial statements, unless the possibility of an outflow of
resources embodying economic benefits is remote.

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

2.11 Borowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other borrowing costs are
expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the
borrowing costs.

2.12 Employee Benefits
Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act,
1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

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

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

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

2.13 Financlal lnstruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrum€nt of
another entity.

Financlals Asset
lnitial Recotnltion and Measurement
Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The company
determines the classification of its financial assets at initial recognition. All financial assets are recognized initially at fair value plus
transaction directly attributable to the
value thro
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Provisions, contingent liabilities, contingent assets are reviewed at each reporting date.

2.10 Sales/ value added Tares Pald on Acquisltion of Assets or on lncurring Expenses

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

azuisition of the financial asset except for financial assets classified as fair
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Subsequent Measuremant
For purposes of subsequent measurement, financial assets are classified in three categories:
(i) FinancialAsset at amortized cost
(ii)Financial Asset at FairValue through OCI (FVTOCD

(iii)Financial Asset at Fair value through P&l- (FVTPL)

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

FinancialAsset at Amortized Cost
Financial Asset' is measured at the amortized cost if both the following conditions are met:

(a) The asset is held within a business model whose obiective is to hold assets for collecting contractual cash flows, and
(b) Cash flows represent solely for repayment of principal and interest.

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

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

Financial Asset at FairValu€ through OCI (FVTOCI)

'Financial Assef is classified as at the FVTOCI if both ofthe following criteria are met:
(a) The objective ofthe business model is achieved by collecting contractual cash flows and selling the financial assets, and
(b) The assefs contractual cash flows represent solely for repayment of principal and interest. Financial Asset included within

the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are
recognized in the other comprehensive income (OCl)-

Financial Asset at FairValue through P&L
FVTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

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

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

De-recognition of Financlal Ass€t
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognized when:

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

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

all risks and rewards of own

G

ognized.
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financial asset the financial asset is not derec

Equity lnstruments
All equity investments in scope of lnd AS 109 are measured at fair value. The company may make an irrevocable election to
present in other comprehensive income subsequent changes in the fair value. The Company makes su€h election on an instrument
by-instrument basis. The classification is made on initial recognition and is irrevocable.
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Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of financial

assets, the financial asset is derecognized if the company has not retalned control of the asset. Where the company has retains

control of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the financial asset.

lmpairment of Financial Assets

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

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

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

(c) Lease receivables under lnd AS 17
(d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are

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

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

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

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

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

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

instrument.

Financial Liabilities
lnitial Recognitlon and Measurement

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

company determines the classification of financial liability at initial recognition. Allfinancial liabilities are recognized initially atfair
value plus transaction costs that are directly attributable to the acquisidon of the financial liability except for financial liabilities
classified as fair value through profit or loss.

Flnanclal Liabllitles Measured at Fair Value through Profit or Loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated
upon inltial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term. Financial liabilities at fair value through profit or loss are carried in the

position at fair value with changes in fair value recognized in finance income or finance costs in theent
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Subsequent Measurement
Forthe purpose of subsequent measurement financial liabilities are classified in two categories:

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

method. Gains and losses are recognized in the statement of profit or loss when the liabilities are derecognized as well as through
the EIR amort,zation process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the ElR. The EIR amortization is included as finance costs in the statement of profit and loss.
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De.recognltlon
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognized in the statement of profit or loss.

Fair Value Measurement

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

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

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

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

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

and best use.

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

All assets and liabilities for which fair value is measured or disdosed in the financial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

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

Level 2: Valuation techniques for which the lowest level input that is si8nificant to the fair value measurement is directly or
indirectly observable

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

For the purpose of fair value disclosures, the Company has determined classes of assets & liabilities on the basis of the nature,
characteristics and the risk5 of the asset or liability and the level of the fair value hierarchy as explained above,

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

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

When the company aeceives grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and
released to the statement of profit or loss over the expected useful life in a pattem of consumption of the benefit of the
underlyi lannual installments.
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3. Slgnificant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise judgment in applying the company's accountinB policies.

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

and the accompanying disclosures including disclosure of contin8ent liabilities. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the period in which the
estimates are revised and in any future periods affected.

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

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

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

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

indication of impairment is identified, further judgment is required to assess whether the carrying amount can be
supported by the net present value of future cash flows forecast to be derived from the asset. This forecast involves cash

flow projections and selecting the appropriate discount rate.

3.3 Taxes

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

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

c. The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable
profits will be available in the future against which the reversal of temporary differences can be deducted. where the
temporary differences are related to losses, the availability of the losses to offset against forecast taxable profits is also

considered. Recognition therefore involves iudgment regarding the future financial performance of the particular legal

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

3.4 Fair Value Measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. ln
applying the valuation techniques, management makes maximum use of market inputs and uses estimates and assumptions that
are, as far as possible, consistent with observable data that market participants would use in pricing the instrument. Where
applicable data is not observable, management uses its best estimate about the assumptions that market participants would
make. Th
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y vary form the actual prices that would be achieved in an arm's length transaction at the reporting
assumptions (Refer note-26).
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Awadh Expressway Private Limited

CIN: U45203DU022PTGI96540
t{otes to Financial Statements for the Year Ended Mardr 31,2025

Note 2 : Other Non-Current FinancialAssets

Note 3 ! D€ferred Tax Assets

3.1The balance €ompris6 tempora.y diffe.€nces att.ibutable to:

3,2 Movement in Deferred tax (Liabilities)/Assets

Note 4 i Other Non-Current Assets

, De\h

in Lakhs

in Lakhs

in La

in Lakhs

o
6

a
*

'4 k

As at
Mardr 31, 2024

Particulars
As at

March 31, 2025

S€rvice Concession Receivables
S€curity Deposit

6a392.U
17.09

32,04s.98

Total 68,409.92 32,045.94

Particulars
As at

March 31, 2025
Ar at

Mardr 31, 2024

232.78
(104.30)

(1.96)

Deferred Tax Assets/(Liabilities)
Service Concession Receivable

Borrowings
lnvestment

444.59
(e7.18)

Total 347.42 126.52

Particulars
Services

concession
Receivable

Borrowin95 lnvestment Total

At April 01, 2024
(Charged)/creditedr
-to profit & loss

-to Other Comprehensive lncome

212.7A

217.82

{l(x.30}

7.72

(1.e61

1.95

t26.52

220.90

At March 31,2025 444.59 (97.18) 347.42

Particulars
As at

March 31, 2025

Balance with Govemment Authorities-
GST Input Tax Credit
Advacne tax and tax deducted at rcurce

t2,73t.01.
524.38

6,075.44
715.19

Total-.z[tG>. 13,255.39 6,790.63
,b

V0r

As at
Mardr 31, 2024



Awadh Expressway Private Limited

CIN: U45203DU022PTC3966/x)

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

Note 5: Trade Receivable

Note 6: lnvestments

!9j>

tn

tn

a

o

Particulars
As at

March 31, 2025
As at

March 31, 2024

2,245.46UndisputedTrade Receivables- Considered Good 2,154.99

Total 2,154.99 2,245.46

Trade Receiyable Ageing Schedule Period
As at

March 31,2025
As at

March 31, 2024

Undisputed Trade Receivables- conlidered Good Less than 6 Moths
6 Moths to l Year
l Year to 2 Years
2 Years to 3 Yea6
More than 3 Year5

2,754.99 2,245.45

Undisputed Trade Receivables- which have Significant lncrease Less than 6 Moths
6 Moths to l Year
l Year to 2 Years
2 Years to 3 Years

More than 3 Years

Undisputed Trade Receivables-Credit lmpaired Less than 6 Moths
6 Moths to l Year
l Yearto 2 Years

2 Years to 3 Years

More than 3 Years
Disputed Trade Receivablei- considered Good Less than 5 Moths

6 Moths to l Year

l Yearto 2 Years
2 YeaBto 3 Yea6
More than 3 Years

Disputed T,ade Receivables- which have Significant lncrease Less than 6 Moths
6 Moths to l Year
l Year to 2 Years

2 Years to 3 Years
More than 3 Years

Disputed Trade Receiyables- Credit lmpaired Less than 5 Moths
6 Moths to l Year
l Year to 2 Years

2 Years to 3 Years
More than 3 Years

Particulars
As at

March 31, 2025

As at
Mardr 31, 2024

lnvestment in Mutual Funds 740.79

Total 740.19

Particulars
As at

March 31,2025
As at

Mardr 31, 2024

Aggregate gook Value of Quoted lnvestments
ue of Quoted lnvestmentsAggregate

nquoted lnvestments
lue of lnvestments

732.42
740.19

ot::w k\

in La

u-*



Awadh Expressway Private Limited

CIN: U45203DU022PTG95540

Notes to Flnandal Statements for the Year Ended Mardl31,2025

Note 7.1: Cash and C.sh Equivalents

Note 7,2: Other Bank Balance

Note 8i Other Current tinancialAssets

Note 9: Other Current Assets

(J upta 4

tn

tn

tn

lll

$

al ^,*I uG

J

" De\h

Particulars
As at

March 31, 2025
As at

Mardr 31, 2024

Balances with Bank -curent Account
Fixed Deposits(Matu.ity less than 3 Months)

7,-785.78

500.00
2,435.96

200.00

Total 2,285.78 2,635.96

As at
March 31, 2025

As at
Mardr 3r" 2024

Particulars

540.00 300.00Fixed Deposits(Maturity More than 3 Months)

300.00Total 640.00

As at
March 31, 2025

A5at
Mardr 3L 2024

Particulars

24.L0Accrued lnterest on Fixed Deposits 1L.73

71.73 24.70Total

A5 at
Mardr 31, 2024

As at
March 31, 2025

Particulars

4,700.90
24.r067L.52

610.73

Mobilization Advance to Related Party (Refer Note No.25)
cSTTDS & cash Balance

Advance to Vendors

1,222.26 4,725.NTotal

A?!,,ff:,:,!,

',<..

,b

\<
!
q)



Awadh Exp.essway Private Limited
CIN: 1,145203DUI022PTC3966/{,

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

Note 10 : Share Capital
tn

of

shares ot Held Promoters No. of sha

Particulars
As at

March 31,2025
Asat

Mardr 31, 2024
No of Share5 No of shares

PNC lnfra Holdings Limited
8,17,39,990 4,34,89,990

% Holdings % Holdings
99.99 99.99

PNC lnfratech Limited

No of shares No ofShares
10 10

% Holdings % Holdings

Rights aod restrictions attached to equity shares
The Company has only one class of equity shares having a par value of I 10 per share. Each shareholder is eligible for one vote per

share held. ln case any dividend is proposed by the Board of Directors the same is subject to the approval of the shareholders in the
ensuing AnnualGeneral Meeting, except in the case of lnterim Dividend. There are restridions attached to Equity Shares in relation to
the term loan taken bythe company pursuant to loan agreement with Constorium of lenders.

There are and share bought back during financial year.

o

re issued for consideration oththan cash

Gr \+4 o

a

Particulars
As at

Mardr 31,2025
As at

March 31, 2024
Arthorlicd
8,70,00,000 (P/Y8,70,00,000)Equity Shares of { 10/- Each

Equity Shares - lssued, Subsrjibed & Paid Up
8,17,4O,W IPN 4,34,90,000 ) Equity Shares of t 10/- Each

8,700.00

8,174.00

8,700.00

4,349.00

Particulars
As at

Mardr 31,2025
As at

March 31, 2024

10,00,000

4,24,90,N0

434,90,000

At the beginnint of the year

lssued duringthe year

outstandins at the end ofthe year

4,34,90,000

3,82,50,000

8,1240,000

t{otes 10.1

(a, Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

/t, k



Awadh Expressway Private Limited
CIN : U45203DUlO22Prc3966rrc
Notes to Financial Statements for the Year Ended March 31, 2025

Note ll : Other Equity

Retained

Retained Earnings
This comprise company's undistributed profit after taxes.

tn

h+ V\o
o\

G upla

o

QI'
d

o

Particulars
As at

March 31, 2025
As at

March 31, 2024
Opening Balance

Net Profit for the year/period
(310.03)
(489.27)

(81.68)
(228.35)

Closing Balance (799.30) (310.03)

+



Awadh Expressway Private Limited
CIN: U4S203DU022PTC39664o

Notes to Flnancial Statements for the Year Ended Mardr 31, 2025

Note 12 : Non {urrent Borrowings
in La

Terms of Repayments for Long Term Borrowingsr

(A) Nature of Seorrity (Term toan) -

(i) First charge on allthe Company's immovable assets/ movable assets (except project assets), ifany, both present and future.
(ii) First charge over all revenue, receivables and authorized investments ofthe Company's from the project or otherwise.
(iii) First charge over the rights, title and interest of the Company's related to the projed from ali contracts, insurances, licencet in to and

other all groied documents.
(iv) First charge over all the banks accounts ofthe Company including the Escrow accounts and the sub accounts.
(v) First charge on all intangibles and uncalled capital of the borrower both present & future, save and except the projed assets.

(vi) Assignment or by the way of security interest in all the right, titile, interest, benefits, claims, and demand in the project documents

(Vii) Pledge of shares of 51% fo the issued, paid and voting equity share capital held by the promoter till final settlement date subjed to
conditions stipulated in Concession Agreement and prior witten approval of NHAI .

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

Collater.l Seorrity- t{lL
Personaucorporate Guarrtee- NIL

(Bl) Te.ms of Repayment
(i) Unsecured loan taken is interest free and shall be repayable subied to prior approval of lenders after complying the conditions as

stipulated in their sanction.

Note 13: Other Non {urrent Financial Liabilities
tn

Note 14 : Borrowint
tn

\l

o

Particulart
As at

March 31, 2025

Ar at
Mardr 3L 2024

35,239.45
4322.46

66,O72.aa
7,942.73

g,txo.76 31,916.59

4,178.00Unsecured Loan from Related Partyt

Borrowings Secured Term Loan*
Less: Current Maturity Term Loan

7,853.00

Total 7L,983.76 36,094.59

As at
March 31, 2025

As at
Mardr 31, 2024

Particulars

50.00
55.68

50.00Retention Pavables to Related Party (Refer Note No. 25)

CurrentTax Provision

50.00Total 105.68

As at
March 31, 2025

As at
Mardr 31, 2024

Particulars

Current Maturity ofTerm Loan 7,942.73 4,322.86

t,942.13 4,322.86.,-iouptlx Total

Delt\\

(-) u' /v4
+' V



Awadh Erpressway Prlvate Limited
CIN: U45203D12022PTC196,640

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

Note 15 : Trade Payables

'includes Rs.5192.72 Lakhs(P/'Y Rs.4919.05 Lakhs) payable to related party.

Note t6: Other Current Financial Liablities

Note 17: Other Current Liablities

in la

tn

in La

in Lakhs

Particulars
As at

March 31, 2025
As at

Mardr 31, 2024

Dues to Other Paniesr 5,!92.72 4,919.05

Total 5,192.72 4,919.05

Trade Payable Ageing Schedule
Asat

Mardr 31, 2024
Period

Ar at
March 31,2025

MSME 0to l Year

l Yearto 2 Years

2 Years to 3 Years
> 3 Years

Totalof MSME

Others 0 to l Year
l Yearto 2 Years

2 Yea6 to 3 Years
> 3 Years

5,t92.72 4,9r.9.05

Totalof Othe6 5,192.72 4,919.05

oirputed dues of MSME 0 to l Year
l Yearto 2 Yea6

2 Years to 3 Years
> 3 Years

Total of Disputed due5 of MSME

Disputed dues of Others 0 to l Year

l Year to 2 Years
2 Years to 3 Years

> 3 Years
Total of Disputed dues oI Others

-

Particula,s
Ar at

March 31, 2024

Audit Fees Payable
Expenses Payable

Salary Payable

Retention Payables to Related Party {Refer Note No. 25)

2.31

0.13
56.73

0.68
17.09

0.13

50.00

Total 59.77 67.89

Particulars
A5 at

March 31,2025

Statutory Dues Payable
Moblization Advance from client

1,258.89
470.44

740.49

Total 1,729.33 140.49

ai

As at
March 31, 2025

A5 at
March 3," 2024

\V



Awadh Expressway Private limited
CIN: U45203DU022PTG,96540
Note! to Financial Statements for the Year Ended Mardt 31,2025

Note 18 : Revenue From Operations

Note 19: Other lncome

Note 20 : Employee genefit Expenses

Note 21 : Finance Cost

Note 22 : Other Expenses

ated pa

in Lakhs

in lakhs

in Lakhs

in Lakhs

in La

I.
vl

c,
CC

Particulars
Year Ended

March 31,2024
Year Ended

March 31, 2025

Construction Revenues
Finance lncome on Service Concession Receivable

56,610.95
3,685.29

56,098.53
1,708.72

4,296.24 57,207.25

Particula15
Yea. Ended

March 31, 2025
Year Ended

March 31,2024

/10.51

420.04
47.r7
7.78

lnterest on Fixed Deposits
lnterest on Others(Mob. Advance)
lncome on lnvestments
Gain on FairValuation of Mutual Fund

lnterest on lncome tax Refund

52.92

258.55
L43.22

17.78].
25.10

Total 472.01 515.50

Particulars
Year Ended

March 31,2025
Year Ended

March 31, 2024

Salary & Wages 1.56

Total 1.56 0.58

Particulars
Year Ended

March 31,2025

Year Ended

March 31, 2024

lnterest on Term Loan

lnterest on Mobilization Advance
4,521.03

226.94
477.77

r,379.71

Total 4,7 48.0L 1,797.54

Year Ended

March 31,2025
Year Ended

Mardr 31, 2024

Construction Expenses *

Bank charges
Legal & Professional Fees

Audit Fees

lE Fees

Other Site Expenses

Filling Fee

-----:::\-

55,510.95
1.01

16.63
1.05

44.52

0.84
0.14

56,098.53
6.50

69.02
0.75

77.63
4.27
0.56

Total\ 56,675.13 56,257.25
rE r note no-25)

ay Yto

Total

0.s8

Particulars

,,/ t)



Awadh Expressway Private Limited
Cl N: U45203Dt2022PTC396640
Notes to Financial Statements for the Year Ended March 31, 2025

Note 23 : Earning Per share

in Lakhs pxce no. of sharcs &

Note 24 : Operatint Segment lnformation
The company operates in only one segment namely "lnfrastructure Devlopment on Hybrid Annuity Model" hence there are no

reportable segments under lnd A5-108 'Segment Reporting'. Hence, separate business segment information is not applicable.

the financial

h+o
..? a

4cca
vhd

fte'red a

* .,

Particulars
Year Ended

March 31,2025
Year Ended

March 31,2024

(a) Profit/(toss) available to Equity shareholders (Rs

(b) Weighted Average number of Equity Shares
(c) Nominal value of Equity Shares(in {}

ln lakhs) 1489.27].
6,22,90,r37

10.00

(228.3s1

3,83,81,913
10.00

(0.se)(d) Basic and Diluted Earninss Per Share [(a)/(b) (t) (0.7e)

The directors of the company has been identified as The Chief Operating Oecision Maker (COOM). The Chief Operating Decision

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

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

A)' v\'q

o

*\



Note 25 : Related Party Transactions
(Al Urt of Related Parties

(a) Parent Entity

Nam€ Type
Ownership lnterest

As at
Mardr 31,2025

Ar at
March 31, 2024

PNC lnfra Holdings Limited
lmmediate Holding

Company
99.99y 99.99%

PNc lnfratech Limited' ultimate Holding
*holds 10 EquityShares.

lBl TransactlonE Between Related Parties
The following transadlons were carried out with the related partles in the ordinarycouBe of business

in Lakhs in La

(C ) Ealance Outstanding during the yean-

(OlCompensation to Key Managerial Personnel
in Lakhs

(E' and Conditions

4
-Tte 

tfansact
u nL#r taken

ions with the related parties are made on term equivalent to those
each financial year through examining the financial

that prevail in arm's length transactions. The

related party and in the market in which the

Year Ended

March 31, 2024
Sr. No Nature ofTransaction

Year Ended

March 31,2025

3,825.00

3,575.00

56,610.95

258.55

4322.46

4,249.00

3,678.00

56,098.53

420.04

7,565.00

3,242.t4

1

3

5

6

Share Capital lssued
PNC lnfra Holdings Limited

Unsecured Loan taken
PNC lnfratech Limited

EPC Contrad & Others
PNC lnfratech Limited

lnterest lncome on Mob. Advanc€
PNC lnfratech Limited

Mobilization Advance
PNC lnfratech Limited

Mobilization Recovery
PNC lnfratech Limited

As at
Mardr 31, 2025

Ai at
March 31, 2024

Sr. No Particulars

1

2

5

Trade Payables
PNC lnfratech Limited

Retention Payable
PNC lnfratech Limited

Unsecured [oan
PNC lnfratech Limited

Mobilizatign Advancr
PNC lnfratech Limited

lnterest Receivable on Mob. Advance
PNC lnfratech Limited

106.73

510.73

100.00

4,778.@

4,322.86

378.U

Sr, No Particulars
Year Ended

March 31,2025
Year Ended

March 31, 2024

1 Akanksha Tandon 1.56 0.58

operalpi,All Oustanding balances will be settled in cash.

T^4;-

assessment is

"[::*

Ar,vadh Expressway Private Limited
CIN: U45203D12022PTC396640
?{otes to Financial Statements for thc Year Ended March 31, 2025

tn

4

3

4

7,853.00

5,\92.72 4,919.05

u-



Awadh Expressway Private Llmlted
CIN: U4S203Dt2022PIC39664O
Notes to Flnanclal Statements Ior the Year Ended March 31,2025

Note 25: Falr Value Measurement

Financial lnstruments by category
tn

(i) Fair Value Hl€rarchy

The following table provides the fair value measurement hierarchy of Company's asset and liabilltles, grouped lnto Level 1to Level 3 as described b€low r
Level 1i Quoted (unadjusted) market prices in active marketsfor ldentlcalassets or liabllitles.
Level 2: Valuation techniques for which the lowest level input that is signilicant to the fair value measurement is directly or indirectly observable.

Level 3: Valuation technlques for whlch the lowest level input that is significant to the fair value measurement is unobservable

tn

As at Ma,ch 31, 2025 As at March 31, 2024
Particulars

Amortised Cost FvTPI, FVTOCT Amonised Cort FvTPI. FvTOCr

32,045.98
2,635.96

FlnancialAsset
Servlce Concession Receivable
Cash and Bank galances

68,409.92
2,285.78

TotalFinancialAssett 70,695.70 34,681.94

FinancialLiabllities
BorrowinSs
Trade Payables

Other Financial Llabilitles

73,925.88
5,792.72

164.85

40,4t7.45
4,919.05

117.89
Total Financial Llabilities 79,243-46 45,454.39

Falr Value Measurement usint

Partlculars
Carrylng Value

March 31, 2025

quoted prlce ln
Adlve Market

(tevell)

Signlficant
observable

lnpulr
ll-evel2l

signlricant
unobservable

lnputs
lLevel3l

(A) Financlal Assets and Liabllltier me.sured at falr value at March 31,
2025
(B) Fln.nclal Assets and Liabilltles measured at amortlsed cost for whlch
falr values are dl:closed at March 31, 2025
(l) Flnanclal Assets
Service Concession Receivable 68,409.92 68,409.92

Total 68,409.92 68,409.92
(ll) Financial Liabilitiet
Borrowings
Other Financial Liabilities
Trade Payables

up la
C
o

73,925.88
164.85

5,t92.72

73,925.88
164.85

5,792.72
Total 79,243.46 79,243.46rqM'THT

Oe s $-



Awadh Expr€ssway Privat€ Limited
ClNr U45203D12022PTC3965,40

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

in Lakhs

(ll)Valuatlon technlques used to det€rmlne Falr value

at the amount that would be received to sell an asset or paid to transfer a liablllty in an orderly transactlon between market partlcipants at the measurement date.

The following mcthod and assumptloos are used to estlmate fah valuesi

nature.

is considered to be insignlficant in valuation.

lnaEl
tinanclal assets and liabilities measured at falr value and the carrylng amount is the fair value

G Upi.l -? \-d

11,

'7.

o
o

:)
\+

'(

Falr Value Measurement using

Particulars quoted price in
Active Market

(Level 1l

sltnllicant
observable

lnputs
(Level 2)

Sltnificant
unobservable

lnputt
(Level3)

Carrylng Value
Ma,ch 31, 2024

32,045.98

(A) Flnanclal Ass€ts ard Liabilitler meaiur.d at falr valuc at M.rch 31,
2024
lnvestment in Mutual Fund

(Bl Flnancial Assets and Ll.bllltles measured at amortlsed cost for which
fair values are dlsclosed at March 31, 2024

(i) FlnancialAss€ts
Service Concesslon Receivable 32,045.98

Total 32,04s.98 32,045.98
(ii) Flnancial Liabilitiet
Eorrowings
Other Financial Liabilities
Trade Payable

40,4L7.45
117.89

4,919.05

40,477.45
117.89

4,919.05
45,454.39Total 45,454.39

lh\

EPV



Awadh Expressway Prlvate Llmlted
Clt{: U45203O12022PTC395640
Notes to Financial Statements for the Year Ended March 31, 2025

Note 26: Financial Risk Management

The Company's adlvltles are exposed to market rlsk, credlt rlsk and llquldlty rlsk.

l. Mark€t Rlsk

deposits, investments, and derlvative flnancial instruments.

(a) lnterest Rate Rlsk

whlch are atfloating rates. To mltigate lnterest rate risk, the company closely monitors market rlsk,

l) lnterest Risk Exposure
in Lakhs

(li) lnterest Rate Sensltlvlty

company's profit before tax ls affeded throuEh the impact of change in interest rate of borrowing as follows-

in La

(c) Prlc€ Rlsk

The company exposure to price rlsk arises from Investments in various schemes of mutualfunds. These investments are actively traded ln the market and are held for

lb G upta 4 -1

/e{
o

so
6
a.,*

Particulars
As at

March 31,2025
As at

March 31,2024
Variable Rate Borrowings 66,072.84 36,239.45

Particulars
lncr€ase/Decrease ln

Basis Points
Effed on Prolit

Betore Tax

March 31,2025 +50/-50 -330.36/330.36
March 31,2024 +50/-50 -181.19/181.19

haered
nlanls

short period of time.

aDe \h)

a,v e{- V

(b) Forelgn Currency Rlsk

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



Awadh Expressway Private Llmlted
CIN: U45203Dul022PTC1955/U,
Notes to Financial Statements for the Year Ended March 31, 2025

Credh Rlsk

accounts receivable.

.

As at March 31, 2025 Carrying Amount On Demand

More than one vear
Less than 

and l€ss than th;ee More than 3 years
One Yerr

Total

Borrowings
Trade Payables

Other Financial Liabllitles
Total

(l ln Lakhsl

As at March 31, 2024 CarryingAmount OnDemand
Less than
One Year

Total

36,239.45
4,919.05

117.89

4,322.86
4,919.0s

,,Yu

717.49

24,070.59 36,239.45

4919.05
7L7.89

4t,276.39 9,24t .9L 7,963.89 24,070.59 41.,276.!9

Note 27 :Contingent Liabilities and Commltments ( tothe extend not provided for)- NlL.

OuPla
d .t-

o
I
o

7
l, Dclh\

The company has only one trade receivables that a company has are atalnst the the grant to be recieved, which is a goverment a ut ho rlty ,therefore company is not exposed to any

and domestic credit ratlnS agencies.

Uquldlty Rlsk

The table below provides details regardingthe remaining contractual maturities offlnancial liabllitles at the reporting date based on contractual undiscounted payments:
(t ln takhsl

[.

65,072.88 - 1,942.L3 12,196.55 51,934.21 66,072.88
5,792.72-s,792.72-5,L92.72
164.85 164.8s 164.85

7t,43O.46 - ?,r .8s ,23,61,40 n,934.A 7\

More than one year

and less than three More than 3 Years

v€ar
Borrowings
Trade Payables

Other Financial Liabilities
Total

8,1J



Awadh Expressway P vate Limited
CIN: U45203DU022Prc39664{,
Notes to Flnancial Statements lor the Year Ended March 31, 2025

Note 28 : Capital Management

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

capital structure to reduce cost of capital. ln order to manage the capital structure, the Company may adjust the amount of dividend
paid to shareholders, return on capital to shareholders, issue new shares or sell assets to reduce debts

The Company manages its capital structure and makes adjustment in light of changes in economlc condition and the requirements of

the financial covenants, if any. The Company monitors capital using a gearint ratio, which is net debt divided by total capital plus

other equity.

[t in lakhs)

Note29 Concession Arantements Main Features

i) Name ofthe Concession Awadh Expressway Private Limited
Devlopment of Six Lane upgradable to Eight Iane of Kanpur Lucknow
Expressway including spur from Km 28+500 to Km73+744 in the
state of Uttar Pradesh on HAM under Bharatmala Pariyoiana.

iii) Sitnifi cant Term of Arrangements Period of concession: 15 years from COD

Construction Period : 910 days

Remuneration: Annuity, lnterest, O&M
lnvestment grant from Concession grantor: Yes

lnfrastructure return to grantor at end of Concession : Yes

lnvestment and renewal obligation: No
Repricing dates- Half yearly for O&M basis upon which
repricing or re negotiation is determined : lnflation price

index as defined in concession agreement.

Note-3o Unsecured loan of t 7853.00 Lakhs taken by the company from related party( Ultimate Parent Company) is in lieu of equity
as oer terms of Concession Agreement dated May L2,2022,which is interest free.

Note-3l Under the Micro, Small and Medium Enterprises Development Act, 2006, which came in to force effective from October
2,2006. Certain disclosures relating to amounts due to micro, small and medium are required to be made. As the relevant
information is notyet readily available and/or not confirmed by such enterprises. lt is not possible to give the required information in

the accounts. However, in view of the management, the impact of the interest if any, which may subsequently become payable to
such enterprises with the provision of the Act, would not be material and the samg if any, \ rould be disclosed in the year of payment

of interest.

Not€-32 Details of loan given, investments made and guarantee given covered U/s 186 of the Companies Act 2013.

The Company is entaged in the business of providing infrastrucal facilities as specified under Schedule Vl of the Companies Act 2013,
(the hence the provision of section 186 of the Act related to loan/ guarantees given or securities provided are not

pany. There are no investments made by the Com

o'
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o
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Particulars
As at

March 31,2025
As at

March 31, 2024

Total Borrowings (excluding unsecured loan taken from related party refer Note No-29)

Less- Cash & Cash Equivalents

65,0?2.88

2,285.78

36,239.45

2,535.96

Net Debt (A) 63,747.1O 33,503.49

Equity share capital (including unsecured loan taken from related party refer Note No-29)

Other Equiw

16,027.00
(799.30)

8,527.00
(310.03)

Total Equity (8) 75,227.70 4,216,97

Net Debt to Equity ratio (A/B) 4.19 4.09

Chadered
Accou,knts

a)-

'"{":l# e period



Avadh E e,essway Privat€ timitrd
Cl : U452O3ouI22PTC39664O
l{otes to Flnancial Statements for the Year End€d March 31, 2025

l{ote: :I} Ratlos
The followi

Oatc- 2}{1S2025
Place- Agra

are a ratiosforthe ended March 2025 and March m24

The accompanyinS notes form an inte8ralpart( Note No.1to 33)olthe fl na ncial statements
ln tetus of our rcport of eveh date

Associates
Garal Mlttal

Managing Oirector
DtN- 06886928

T xumJ llarval
Dl]lctor0

oi.)

For and on B€hall ofthe Board oI Diredo6
Private Limited

DlN:-

Aka Tandon
\P"
Ro5in ASarual

Chlet Flnancial Offlcer
PAN-APAPA9O98P

Campany S€ar€atary
M.No{5702

Yearended
Sr. No. Particulars Mar.h 31,

2025
Mar.h 31,

2024
Varlancei

t%l

E,elanauon retardinS
variancr if > 25ta

1.13 -36.73%1 Cu.rent Ratio (times) Due to Adiustment of
Moblisaiion Ad\rdnce(current assets divided bv current liabllties)

2 Oebt-Eq0ity Ratio (times) 4.34 4.4L -L.62%

NA(Lon8-lerm borrowings, Shon-term bonowing5 and current maturities o, long
term borrowinp! divided bvlotal eouitvl

0.45 0.81 44.65%
Due to lncrease in

Finance Co5t
(Profit before lnte.est, Tax and Exceptional item divided by lnterest Etpenses

torether with orinaioal reoavment of Lona-lerm borowinEs I

Debt SeMae Coverate Ratlo

4 Return on Equity Ratio (X) (3.21)
(Profit after Tax divided by Total Equity, Total Equity also includes unsecured loan
taken from uhimate holdinc Comoanvl

(2.78) L5.62%
NA

lnventory Turnove, Ratio (times)
(Cost ofGoods sold divided by Average inventory) N,A. N.A. NA

Cost oI Goods sold = Cost of materials consumed + Contract Paid + Con5truction

exoenses

N.A.

5 T6de Re.eivable Turnover Ratio (timei) 1.15 2.50 -55.U% Due to lncrease in
Se ice Concession

Receivables

(Revenue from operation divided by Average Trade Receivable)

7 Trade Payable Turnover ttatio (times) 11.20 6.98 @.50%
(Purchase divided by AveraSe Creditor)

Due to Decrease in

Average Tarde payable

8

N.A, 46.87 NA NA
(Revenue from opeEtion divided bV working capital(working capital refers to net
current asset5 arrived after reducinB current liabilities excludinS current maturities
of lono rprm borrowins from.urrent assets)

Nel Gpital Tumover Ratio

9 (0.81) (0.40) t03.28% Due to lncrea5e in
Finance Cost(Profit after Tax divided by Revenuefrom operation)

Nel Profit Ratio (X)

10 Return on capital Employed (X) 5.15 3,6s 4L.24% Due to Finance lncome
on Service Concession

Recei\rable

(EglTDA divided by Capital employed (capital employed arived after reducing
current liabilities and considerinS the unsecured loan taken from ultimate holding

(0.ss) 20.32/.(0.46)
NA

11

(Profit afterTax divided by TotalAss€ts)
Return on lnvertmenl (%)

A ed
/)ls

0.1L

3

5
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