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To the Members of Awadh Expressway Private Limited

Report on the Audit of the Financial Statements

Dpinion

We have audited the Ind AS Financial Statements of Awadh Expressway Private Limited [the "compamy”),
which comprises of Balance Sheet as at 31st March 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 then ended, and summary of significant accounting policies and other explanatory information.

In aur opinicn 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 India, of the state of affairs of the
Company as at March 31, 2026, and the statement of Profit and Loss including 5tatement of Other
Comprehensive Income , 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 (54s) 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 Fingncial Statements section of our report. We are independent of the
Company in accaordance 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 Financial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our ather 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 Financial Statemants

The company’s Board of Directors s responsibla 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 position, financial performance, changes in equity and cash flows of the Company in accordznce
with the accounting principles generally accepted in India, including the accounting Standards specitied
under section 133 of the Act. This responsibility also includes maintenance of adeguate 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
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mainmtenance 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 materiai misstaternent, whether due to fraud or
Error.

In preparing the Financial Statements, management is responsible for assessing the company’s ability to
continue 3s golng concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to hguidate the Company or cease
operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for Audit of Financial 5tatements

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 leve! of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstaternent when it exists, Misstatements can arise
fram 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 professional judgment and maintain professional scepticism throughout
the awdit. We alsa:

. Identify and assess the risks of material misstatement of the Financial Statements, whether due
to fraud -or error, design and perform audit procedures responsive to those rlsks, and obrain
audit evidence that is sufficient and appropriate to provide 3 basis for our opinion. The risk of not
detecting & matarial misstatement resulting from fraud is higher than for one resuldng from
error, as fraud may invelve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

. Obtain an understanding of internal control relevant to the audit in order 1o 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 Company’s ability to continue as a
going concern. If 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
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evidence obtainad up to the date of our auditor's report, However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Financial Statements, including
the disclosures; and whether the Financial Statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficlenches ininternal contral that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

a)

b)

c)

d)

e}

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
Annexure-1, a siatement on the matters specified in paragraph 3 and 4 of the order.

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

We have sought and obtained all the information and explanations which 1o the best of our
knowledge and belief were necessary for the purposes of our audit.

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

The Balance Sheet and the statement of Prafit 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 Financial Siatements 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 Financial Statements comply with the Accounting Standards specified
under Section 133 of the Act, read with of the Companies (indian Accounting Standards) Rules, 2015

On the basis of the written representations received from the directors as on 315t March, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 164 (2] of the Act.
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With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the pperating effectiveness of such controls, refer to our separate Report in “Annexure
3-

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 opinian and to the best of our information
and according to the explanations given to us;

i,  The Company has disclosed the mmpact of pending liigations on its financlal position in its
Ind AS financial statements to the Ind AS financizl statements, If any.

ii. The Company did not have any long-term contracts including derivative contracts for which
thera were any material foreseeable losses.

iii.  There were na amounts which were required ta be transferred to the Investor Education and
Protection Fund by the Company.

The Management has represented that, to the best of its knowledge and belief, other than as
dizclosed in the notes to accounts, no funds have been advanced or loaned or invested | either from
borrowed funds or share premium or any ather sources or kind of funds) by the company to or in any
other person(s] or entity{ies), including foreign entities {"intermediaries™), with the understanding,
whether recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (“ultimate beneficiary”) or provide any guarantee, security or the like on behalf of the
ultimate beneficiaries;

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 recelved by the company from any personds)
or entity(ies), including foreign entities{“Funding Parties”) with the understanding, whether recorded
in writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in
other persans or entities [dentified in any manner whatsoever by or on behalf of the

company(“ultimate beneficiary”) or provide any guarantee, security or the like on behalf of the
ultimate beneficiaries; and

Based on such audit procedures that we have considered reasonable and appropriate in the
circumstances; nothing has come to our notice that has caused us to belleve that the reprezentations
under sub clause (1) and (2) contain any material mis-statement.

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




=3 As per ipformation and explanabons 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 trall {edit log) facility and the same has operated throughout the year for
all the transactions recorded in the software. Further, during the course of our audit we did not come
across any instance of audit trail feature being tamperad 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
FRMN: 000259M

Date: 14.05.2026
Place: Agra
UDIN: 26014845GVDRVMTA0T



The Annexure-1 Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirement”’ of our report of even date

i

The company holds Fixed Assets in the form of Property, Plant & Eqguipment in the name of the
company.

a, The records a5 maintained by the company display the complete details, guantity and
lecation of the fixed assets.

b. The management has carried out physical verification of the assets at different intervals
reasonable with the size of the company.

¢. The material discrepancies, if any, noticed on physical verification have been accounted for
in the books of accounts.

d. The fitle deeds pertaining to the immovable properties (emcept properties which are
leased by the company with duly executed lease agreements in the company’s favour]
disclosed in the financial staternents are held in the name of the compamy.

e. Mo revaluation has been done by the company of its property, plant and egquipment
{including the right of use assets) or intangible assets or bath during the year.

f. Mo proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions [Prohibition) Act, 1988 (45 of 1985] and
rules made thereunder. If yes, whether the company has appropriately disclosed the
details in its financial statements.

There is no nventary In the company thus clause 3 (il) (a) and (i} (b] are not applicable

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 18% of the
Act. Accordingly, the provisions of clause 3 (i) [a} to (f) of the Order are not applicable to the
Company.

In our opinicn 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 depasits 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. Accordingly, Paragraph 3(v) of the order is not applicable

As informed to us, the Central Government has specified the maintenance of cost recards under sub-
section (1) of Section 148 of the Act in respect of the activities carried on by the Company. We have
broadly reviewed the cosit records maintained by the Company pursuant to the rules prescribed
under the Act and are of the apinion that, prima facie, the prescribed cost records have been made
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and maintained. However, we nawe not carried out a detailled examination of such cost records with a
view to determine their accuracy or completeness,

Accordimg o information and explanations given to us and on the basis of our examination of the
books of accounts and records, the Company has been generally regular in depositing undisputed
statutory dues including Provident Fund, Employees State Insurance, Income Tax, Sales lax, Service
Tax, Duty of Customs, Duty of Excise, Value added Tax, C55 and any other statutory dues with the
appropriate authorities and there are no arrears of outstanding statutory dues on the last day of the
financial year concerned (31.03.2026) for a period of more than six months from the date they
became pavable.

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

Mo transactions recorded in the books of account have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961,

a. According to the information and explanation glven to us, the company has not defaulted in
repaymaént of any dues to the Bank or Financial Institution during the year.

b. According to the information and explanation given to us, the company is not declared as
wiilful defaulter by any bank or financial institution or other lender,

. 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 comparny

e. The Company does not have amy subsidiary, associate or joint venture, Accordingly, the
requirement to report on clause 3{ixj{e) of the 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)(f) of the Order is not applicable to the company.

a. Based on the audit procedures performed and information and explanations given to us by the

management, 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.
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Based on the audit procedure performed and information and explanations given to us by the
management, the company has not made any preferential allotment or private placement of shares
or convertible debentures (fully, partially or optionally conwvertible) during the vear. Hence the
provisions of clause 3{x) [b) of the Order are not applicable to the company.

Based upon the asudit 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. Hence the provisions of clause 3(xi) of the
Order are not applicable to the company.

The Company 15 not a Nidhi Company, Hence this clause 3 [xii) of the order are not applicable onit to
the company.

In our opinion, all transactions with the related parties are in compliance with section 177 and 188 of
Companies Act, 2013 and the details have been disclosed In the Financlal Statements as required by
the applicable accounting standards.

a). In our opinion and according to the information and explanations given to us, the company has an
internal audit system as reguired under section 138 of the Act which is commensurate with the size
and nature of its business,

b). We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

According to the information and explanations given to us and based on cur examination of the
records of the Company, the company has not entered into any non-cash transactions with
directors or persons connected with him

In our opinion, the company is not required to be registered under section 45 1A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 [xvi) of the Order are not
applicable 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 not incurred cash loss in the Current Financial Year and in
the immediately preceding financial year there is Rs 656.45 Lakhs Cash Loss.

There has been no resignation of the statutory auditors during the year.

On the basis of the financial ratios, ageing and expected dates of realization of Anancial assets and
payment of financial liabilities, other information accompanying the financial statements, the
auditor’s knowledge of the Board of Directors 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 labilities existing at the date of balance sheet as and when they fall due within & 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 comparny is not required to comply with the provisions of section 135
{il. Hence clause 3{xx] is not applicable of the Order are nat applicable to the COMmpany.

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




auditors in the Companigs (Auditor’s Repaort] Order (CARO) reports of the companies included in the
consolidated financial statements.

For Chandra Gupta & Associates
Chartered Accountants
FRM: D0259M
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Date: 14-05-2025
Place: Agra
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"ANMEXURE 37 to the Independent Auditor’'s Report of even date on the Financial Statements of Awadh
Expressway Private Limited for the year ended March 31st, 2026.

Report on the Internal Financial Controls under Clause (1) of Sub-section 3 of Section 143 of the Companies
Act 2013 ["the Act")

We have audited the Internal financial contrals over financial reporting of Awadh Expressway Private Limited
as of March 31, 2026 in conjunction with our audit of the Financial Statements of the Company for the year
ended on that date,

Management's Responsibility for Internal Financial Contrals.

The Company’s management is respoensible for establishing and maintaining internal financial controls based
on these responsibilities include the design, implementation and maintenance of adeguate internal inancial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
intiuding 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 Companles Act, 2013,

Auditors’ Responsibility

Our responsibility is 1o express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
internal Financial Controls Over Financial Reporting (the "Guidance Mote”] and the Standards on Auditing.
issued by ICAI and deemed to be prescribed under section 143{10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of 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 adeguate Internal financlal controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and gperating 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 apinion on the Company’s internal financial controls system over financial reparting,




Meaning of Internal Financial Controls over Financlal Reporting

A company’s internal financial controd over financial reparting 15 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) Pertaln to the maintenance of records that, In reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

12) 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 ewpenditures of the company are being made only In accordance with
guthorizations of managemient and directors of the company; and

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

inherent Limitations of Internal Financial Controls over Financial Reporting

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

Dpinion

In our opinion, 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 Chandra Gupta & Associates

Place: Agra
UDIN: 26014345GVDRYRMTA0 7
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Awradh Expressway Private Limited
CiM: U452030L2022PTCIS G640
Balance Sheet as &t March 31, 2026

T in Lakhs)
Particu Asat Asat
- i March 31, 2026 March 31, 2025
BASSETS
{1} Mon - current assets
(Al Property plant & equipment | 4.18 -
(b} Fimancisl assats
{1} Service concession recevable 3 76,659, 28 B8, 405,92
fc} Defarred tax assets (net) 4 2E7.28 347 43
[d) Other nan - current assets 5 12 38277 13,755,389
Sub Total (Mon-Current Azseds) B0 374,50 B2,012.73
(2] Current assets
[a) Financial Assets
() Trade repaivahie B 4,077.91 215495
(i} Cash and cash aquivalents 7 1.667.53 3. 28578
[iiij Bank bBalances other than cash and cash equaivakents T.1l . G400
(e} Dher financial assets a 031 71.73
(b] Qther curnent assets - | G958 = 1,243 06
Sub Totad |Corrent Assats) 12,715.23 6,374.76
Total Assnis 1,02,093.83 8B, 318749
ECAITY AND LIAEIUTIES
EQLATY
ta] Equity Shawe capital g B.697.00 8.174.00
{b] Cithar Equity 11 45.73 [793.300
Sub Total [Equity) 8,753,732 7,374.70
LEARILIMIES
{1} Mon- current liabdites
la) Financial Labiteas
[} Bormwings 13 7950003 71,983.76
(i} Qether financial llabilities 13 - 50.00
(bl Prowisions 14 08 -
Zub Total [Mon Current Liabdlities) 79.996.12 72,033.76
{2}  Current Labilties
[a) Firancial Lizhilities
{l Borrowings 15 £.604.16 1,942,113
&) Trade payables
Micro & Small Enterprises .01 001
Other than Micro & Small Enterprises §1] 6,054, 54 519334
{iii] Other fimancial lakilities i7 01,54 57.54
(b Other ourrent lahiities 1& a0.71 173533
ic} Prowisions i9 L6149 2568
Sub Tn‘tii!El.lrrﬂTl I.'Iabl'lltinl[ 13,303 .58 97903
Total Equity & Liabilitks 1,02,093.83 BE387.80 |
Surnmany of material accounting palicias 1

The accompanying notes (1-80} form an integral part of the financial statements
In terms of our report of even date
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Far Chandra Gupta & Associates

For and On Behalf of the Board of Directors
Awadh Expresswary Private Limited

Chartered Accountants
FRN-000259N Kumar Gupta
: ief Executive Officer and
hﬁ. I Chief Finandal Officer)
T "-"r—r-.-'l- m PAN- APEPG2SG7E
CA Ashok Kumar Gupta = |\,
Partner
N, 4845
Date - 14.05.2026

Place- Agra
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Company Secreatary
M. No-AG5T02



Awadh Expressway Private Limited
ClIN: U452030L203FTCIDEEA0
Statement of Profit and Loss for the year ended March 31, 2026

[ im Lakhis)
Year efded Year ended
i Notes]  March 31, 2026 March 31, 2025
1 |Revenue from operathons 20 79 256 70 0, 796,14
il |Oiher income 21 110,30 47200
i |Total income [ 141 ) 25,407.00 60,768.25
IV |Expenses :
Employes benefi: expenses 22 17.00 L56
Hnance costs 23 6.551.04 474801
Diepreciation and amortization expenses 24 o.57 .
Other expernses 25 21,622.84 5E,57%.13
Total enpenses (1) 28,191.44 61.424.70
W |Profit)iloss) before tax (M-I} 1,215.55 |B56.85)
Wi |Esceptional ems - -
Wil jProfitf{loss) before tax {W-41) 121555 {B56.45)
Wil |Tax xpense ;
Currant Tax 2B, 23 G5.E8
Deefarred tax 4 6013 [230.90)
T Ao earlher yoaes {094 [1.87)
1% |Profin{loss) for the year [Vil-Vill) £96.03 | [489.27)
K |Dther comprehiensive income
(i) items thist will not be reclassified to profie or loss -
(i} Income Tax relsting to above items . -
Ml [Totad comprehensive income for the year [ X+Ki] 83503 [#89.27)
Earning par equity share
Basic & diluted (in T} 26 i.06 [a.25)
Surmenary of material accounting policles
Thia accompanying notes {1-20] form an integral part of the financlal statements For and On Behalf of the Board of Directors
in terms of our report of even date Awadh Expressway Private Limited
Fil il
> () .
A
Hurnar Gugts Parkaj Ku rnﬁm
| Chief Executive Officer and Diresclor
Chief Finamncial Officer) M- 05158566

PAN- AFEPGISETE

N
Eiﬁé -
Alcan on

Company Secreatary
M. No-ABSTOR




Awadh Expressaay Private Limited
Cif: La5203DL20TIPTCISER40
Statemant of Cavh Flow far the year ended March 31, 2026

I% in Lakhs|
Particulars Yesr ended fear ended
ol March 31, 2006 Barch 31, 2025
A. | Cash flow from aperating sctivities
Met profit /[loss) before tax & after exieptional Roms 1,215,55 [656.45)
Adjustment for:
Firence costs £,551.04 474801
Prafit on sale of mutual fund {38.43) {143.22)
Fair valustion of mutual fund - 1.78
Degreciation on property, plant & equigment 0.57 =
Interesst o mohillztion advence 6. 40) (258,55}
Intevest incodma |65.47) {78.02)
L tl loss| bafore working capitad cha 7,656,487 3 615,55
Adjustment for changes in working capital
increasefdecreasa) in frade payabla 80063 173,68
{Imcreasel/decrease in other current financial lialiSties 144.40 1588 24
incroase[decrease) in other current flabiities {L6TE.E1) 55.58
Increase/[decrease) in ron- current labditees 150.00) 8.72}
{Increase ) decnea= i pon current pravision 2% -
(Increase)fdecresse in curmant provision {52.85] -
{increasel/derease in current Bnancial assets 7iai 47.62]
nprezsey{decreace) in trade recebables [152291]
tincroasae)/decraata In mon current financial assets (8,285 3E]{
{increasel’decrease in pther non curment assets 1,614 2%
{increase)/decreade in current aiiets 15268
Cash wted from/[used) from a activities {1,347 .51
| Direct tanes paid {741 58]
Cosh jusedin |/ from operating activities before extraordinary ibems {2,083.09)
Praliminary expense -
- Cazh ated from/[used) from operating activitles |2,089.08
B. | Cash flew from investing activities
Purchase of property, plant & equipment's {%.73] .
taba of iInvestment 3.738.43 11,135.53
Purchase of investment {3,700.00) {10, 260,00
Ivesiment an Geed depasits - | 340,00}
Wirhdrarwal 'materty of flaed deposits B0 0D -
Imterest on mobilization advange &40 45855
Irterest income 6547 T8.02
Met eash [ used in] /[ from investing activities (B) 740,57 B72.20
€. | Cash flow from fimancing activities
Subscripticn of equity shares by helding company 523.00 3,825.00
Proceeds from unsecured loan c03.00 3,675,000
Proceeds from short teom unsecuned boan 1,800.00 -
Froceeds from term leans 10.427.01 25833 44
Finance costs (6,522.74) {4.748.01)
Met cash | used in) | from financing activities {C) 6,730.26 32,585.42
Met Cash increase in cash & cash equivalants (A+8+C) 530175 (350,18}
Cash B cash equivalents at the Iu;inr'hgnfﬂw yEar 2,2?&?& 1_,15%5,96
Cash & cash equivalents as #1 the end of the year 7,667.53 2,285 78
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Awadh Expressway Private Limited

CIN: U452030L2022 PTCISEE40

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

A, Equity Share Capital
[ in Lakhs)
As at fs at
April 01, 2025 Change during the year March 31, 2026
8,174.00 523.00 8,697.00
As at As at
Change during the
Agril 01, 2024 s el o March 31, 2025
4,340.00 3,825.00 E,174.00
B, Other Equity
(% in Lakhs)
Particulars Reserves & Surphus
Retained earnings Total
Balance as at April 01, 2025 [799.30) 1799.30)
Prafit for the year 896.03 896,03
Other comprehensive income fior the year - -
Total comprehensive income fior the year §96.03 856,03
Balance as at March 31, 2026 95,73 96.73
[¥ in Lakhs]
Reserves & Surplus
Particul
ot Retained carnings Total
Balance as at April 01, 2024 [310.03) [310.03]
Loss fior the year (489.27) [489.27
Other comprehensive income fior the year - .
Total comprehensive Income fior the year [489.27) {483.27]
|Balance as at March 31, 2025 [F99.30) {FEe. 30
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Awadh Expressways Private Limited
CIN: U452030L2022PTCISE640

1. Notes Forming Part of the Financial Statements
Company information

Awadh Expressways Private Limited (the company) &5 doemiclle and incorporated In India and s wholly owned subskdlary
company of PNC infraholdings Limited, The company Is engaged in infrastructure development of Six Lane upgradable to Eight
lane of Kanpur Lucknow Expressway including spur feom Km 282500 to Km 73+744 in the state of Uttar Pradash on HAM
under Bharatmala Parivojana.

1. Basls of Preparation

The financial statements 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
ather relavant provision of the Act and rules framad thereunder.

The Financlal statements hawe been prepared on o historical cost basis except for certain financial assets & Liablities
measured at falr value.

The financial statements are presented In Indian rupees {IN&) with value rounded off to the nearest lakhs with two decimals,
thereof, accept otherwise indicated.,

2. Significant Accounting Polickes Adopted by Company In Preparation of Financial Statements

1.1 Praperty, Plant and Equipmant
Subsequent to mitial recognition, property, plant and equipment are stated at cost net of accumulated depreciation and

accumilated impalrment losses, if any, Such cost includes the cost of replacing part of the plant and equipment and
barrowing costs far long-term construction projects i the recognition criteria are met. When significant pars of plant and
equipment are reguired to be replaced at Intervals, the company depreciates them separately based on their specific useful
lives. The carrying amount of the replace part accounted for as a separate asset previously |s derecognized. Likewise, when a
major inspection is performed, its cost is recognlzed in the carrying amouwnt of the plant and equipment as a replacement if
the recognithon criteria are satisfied. All other repair and maintenance cost are recognized in the statement of profit and loss
when incurred. The present value of the expected cost for the decommissioning of an asset after its wse is included in the cost
af the réspective asset i the recognition criteria for a provision are met.

Depreclation on property, plant and equipment & provided on written down value basis as per the rate derived on the basis of
wseful life and method prescribed under schedule-ll of the companies Act, 2013,

The residual values, useful lives and methods of depreclation of progerty, plant and equlpment are reviewed at each reporting
date and adjusted prospectively, If appropriate,

Impairment of Non-Financial Assets

The carrying amounts of other non-financial assets are rewiewed at each balance sheet date if there & any indication of
impairment based on internal fexternal 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. In ascessing valee in
use, the estimated future cash flows are discounted to the present valus using 8 per-tax discount rate that reflects eurrent
markat assessment of the time value of money and risks specific to the assets. An impalrmant bocs 5 charged to the statament
of profit and boss in the year In which an asset |s dentified as Enpalred. After Impairment, depraciation & provided an the
revised canrying amownt of the a:set over its remaining useful life. The mpairment lods recognized in prior accounting periods
Is reversed by erediting to the statement of profit and lozs if there has been a change in the estimate of recoverable amount,

2.2 Service Concession Agreements
The Company constructs & upgrades infrastructure {construction or upgrade services) used to provide a
operates and malntains that infrastructure {operation services) for a specified period of time, _
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These arrangements may include Infrastructure used in a public-to-private service concession arrangement for iks entire useful
life. Under Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements are accounted for based an the
nature of the consideration. The Financial asset model is used to the extent that the operator has an uncenditional contractual
right to receive cash or another financial asset from or at the direction of the grantor for the construction services. IF the
company performs more than one service {Le. construction or upgrade services and operation services) under a single
contract or arrengement, consideration received or recenable i allocated by reference to the relative fair values of the
services delivered, when the amounts are separately identifiable.

In the financial asset moded, the amount due frorm the grantor meets the [dentification of the receivable which is measured at
fair value. It is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount k& caloulated using the effective interest method. Any asset carried under concesshon agreements (s derecognized on
disposal or when no future economic benefits are expected from its future vse or disposal or when contractual right to the
financial assets expires,

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

2.3 Revenue Recognltion

Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be rellably
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 coflected on behalf of the government except to the extent stated
otherawise.

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

2.4 Imterest Income

For all debt instruments measured either at amortized cost or at fair value through other comprehensive iIncome, interest
income is recorded using the effective interest rate (EiR). interest income is inchuded in finance income in the statement of
profit and it

1.5 Taxes on Income

Current Tax

The income tax expenses or credit for the period is the tax payable only current period’s tawable income based on the
applicable income tax rate adjusted by changes and deferred tax assets and Habilities attributable to temporary differences
and to unwsed 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 thelr carrying amounts for financial statements at the reporting date. Deferred tax is detérmined uzing tax
rates that have been snacted or substantially enacted by the end of the raporting period and are expacted to apply whan the
related deferred tax asosts is realized or the deferred tax Habifities s 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 sufficlent taxable profit will be available to aliow all or part of the deferred tay asset to be utfized. Unrecognized
deferred tax ascets are ré-assessed at each reporting date and are recognized to the extent that it has bacome probable that
future taxable profits will allow the deferred tax asset o be recovered,

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss [either in other
comprehensive income or in egquity). Deferred tax items are recognized in correlation to the underlying transaction either in
OO or direetly in aguity.

Deferred tax assets and deferred tax Rabilities are offset if a legally enforceable right exists to set off current bax adsets againat
current tax liabifities and the deferred taxes relate b the same taxable entity and the same taxation sutharil




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 pericd. 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 1o the effect that the company bl pay normal income w@x during the specified period |

2.6 Foreign Currency Transactions

The company’s financial statements are presented in INR which is also the company's functional currency. Foreign currency
transactions are recorded on initiad 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 repocting at each balance sheet date or the company’s
eonetany ftems 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 8 foreign currency are reported using the exchange rate at the date
of transaction.

2.7 Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original
miaturity of three months or less that are readily convertible to & known amount of cash and are subject to an insignificant risk
of changes In value.

For the purpose of the statement of cash flows and cach equivalents consist of cash and short-term deposits, as defined
above. Met of outstanding bank overdrafts as they are considered an Integral part of the company's cash management.

2.8 Earnings per Share

Basic earnings per share are calculated by dividing the net profit or loss for the periad attributable to equity shareholders
{after deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding
during the period. For the purpose of caleulating diluted earnings per share, the net profit or loss for the period attributable to
equity sharehobders 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 Provisions, Contingent Liabilities and Contingent Assets

Provisions

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

The expense relating to a provision |5 presented in the statement of prefit and loss,

if the effect of the time value of money i material, provisions are discounted using a current pre-tax rate that reflects, when
approgriate, the risks specific to the liability. When discounting Is used, the increase in the provision due to the passage of
tieme Is recognized as a finance cost,

Provisions are reviewed al each reporting date and adjusted to reflect the current bast estimates. IF it is no longer probable
that an sutflow of resources embodying economic benefits will be raquired to settle the obligation, the provision is reversed,

Contingent Liabilities and Contingent Assets

A contimgent Babdlity is a possible obligation that arises from past events whose existence will be confirmed by the occurrence
or non-ocowrrance of one or more uncertain future svents beyond the controd of the company or a presant obligation which is
not recognized because it is not probable that an outflow of resounces will be regulred to settle the obligation. A contingent
labllity also arises In extremely rare cases where thera is a llability that cannot be recognized because it cannot be measured
reliably. Informatien on contingent liabilities is disclosed In the notes to the financial statemants, undess the possibifity of an
outflow of resources embodying economic benefits k remote.

A contingent assef s @ possible asset that arises from the past events and whose existence will be confirmed by the
OCCUMTENCE OF non-ocourrence of one or more uncertaln future events not within the contral of the cam tingent
assets are not recognized but are disclosed in the financial statements.

Provigions, contingent liabilities, contingent assets are reviewed at each reporting date. %’.
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2.10 Sales/ value added Taxes Pald on Acquisition of Assats or on Incurring Expenses

Whaen the tax incurred on a purchase of assets or services is not recoverable from the taxation autherity, 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 recebvables
and payables are stated with the amount of tax included, The net amount of tax recoverable from, or payable to, the taxation
authority is included as part of receivables or payables in the balance sheet

2.11 Borrowing Costs

Borrowing costs directly aftributable to the acguisition, construction or production of an asset that necessarily takes a
substantipl pericd of time 19 get ready for its intended use or sale are capitalized as part of the cost of the asset. All other
borrowing costs are expensad in the period bn which they occur, Borrowing costs consist of interest and other costs that an
enftity incurs in connecticn with the borrowing of funds. Borrewing cost also incledes exchange differences to the sxtent
regarded a4 an adjustment to the borrowing costs.

2.12 Employes Benelits

Provident Fund: The contribution to provident fund i in the nature of defined contrbution plan, The Company makes
contribution to statutesy preddent fund in accordanee with the Employees Provident Fund and Miscellaneous Provisions Act,
1952 The contribution paid or payable & recagnized 3% an expentd in the pariod in which services are rendered.

Gratuity [Funded): Gratuity ks In the nature of defined benefit plan. The cost is determined using the profected unit credit
method with actusrial valuatien being carried at cash at each Balance Sheet date by an independent actuary. The retirement
benefits obligation recognized in the Balance Sheet represent the present value of defined benefit obligation as adjusted for
recognized past service cost Actuarial gains and losses are recognized in full in the ather comprehansive income for the pericd
i which they occur.

All employer benefits payvable 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 recognited during the period in which the employee renders related service.

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

2.13 Financial Instrumants
& financial instrument is any contract that gives rise to a financial asset of one entity and 3 financial hability or equity
instrument of another entity,

Financials Asset

Initial Recognition and Measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of its financial assets at initial recognition, Al financial asgets are recognized initially at
fair walue plus transaction costs that are directly attributabde to the acguisition of the financial asset except for financid assets
classified as falr walwe through profit or loss.

Subsegquent Measuremernt

For purposes of subsequent measurement, financlal assets are classified in three categories:

(1} Financial Assel at amortized cost

[lifFinancial Asset at Fair Value through OC [FVTOLC)

(iiijFinancial Asset at Fair value through PEL [FYTPL)

The subsequent measurerment of financial asset depends on their classification. The classiflcation depends on the company’s
business model for managing the financkal ass2ts and the contractual terms of the cash flows.

Financlal Asset ot Amortized Cost
Financial Asset’ Is measured at the amortized cost if both the Tollowing conditions are met:
[al The asset is held within a business model whose objective is to hold assets for collecting mnmnm v 2nd

(b} Cash flows represent salely for repayment of principal :nTﬁt 5(/ Fr-“
¥




After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
(EIR} method. Amortized cost Is calculated by taking inte account any discount or premium on acquisition of asset and fees or
costs that are an integral part of the EIR. Income from these financial assets i included in interest income wsing the effective
Interest rate method,

Financial Asset at Fair Value throwgh OCI [FYTOCI)
‘Financial Asset” is classified as at the FVTOC if both of the following critera are met:
{2} The objective of the business model is achioved by collecting contractual cash flows and selling the financial assets,
and
{b) The asset's contractual cash flows represent solely for repayment of principal and interest. Financial Asset included
within the FVTOCI category are measured initialky as well as at each reporting date at fair walue, Fair value
mowements are recognized In the other comprehensive Income (OCIL

Financial Asset at Fair Value through PSL
FVTPL is @ residual category Tor Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amaitized cost or as FVTOO, Is classifled as at PYTPL

in addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FYTOC criteria, as
at FWTPL. However, such election is allowed only if doing =0 reduces or eliminates 3 measurement or recognition Inconsistency
{referred to as ‘accounting rismatch’).

Equity Instrumaents

Al pquity Investments in scope of Ind AS 109 are measured 3t fair value. The company may make an Irrevocable election to
present In other comprehensive income subsequent changes in the fair value. The Company makes such electlon on an
instrurment by-instrument basis. The classification is made on initial recagnition and is irrevocable.

if the group decides to classify an equity instrument as at FYTOCI, then all fair value changes en the Instrument, excluding
dividends, are recognized in the OCI.

De-recognition of Financial Asset
A finandal asset [or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
deracognized when!

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

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

fii} The company retaing the contractual rights to received cash flows from the financial asset but assumes a

contractual obigation to pay cash flows 10 one or more recipients.

‘Where the company has transferred the asset, the company evaleates whether it has transferred swbstantiafly all risks and
rewards of ownership of the financial assets. In such cases, the financial asset is derecognized, Where the entity has not
transferred substantially all risks and rewards of ownership of the financial as=et, the financial as=et is not derecognized.

Where the entity has naither transferred a financial asset nor retains substantially all risks and rewards of ownership of
fimancial assets, thee financial asset is darecognized if the company has not retained control of the asset. Where the company
hasi retains control of the financial asset, the asset is continued 1o be recognized to the extent of continuing Involvement n
the financial asset.

Impairment of Financial Assets

In per ind AS 109, the company applies expected credit boss {(ECL) model for measurement and recognition of impalrment loss
on the following financial assets and credit risk exposure:
{a) Financial assets that are measured at amortized cost e.g., loans, debt securities, deposits, trade recsivables and bank
balance
(b} Fimancial assets that are measured as at FVTOO
(e} Lease receivables under ind AS 17
(d} Trade receivables or any contractual right to recelve cash or anather financial asset that result from tr
are within the scope of Ind AS 115(referred to as "Sarvice Conceddion recefuables” in these | |
statements) r Y




(2] Loan commitments which are net measured g5 ot FYTPL
if1 Financial guarantes 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 creédit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used
12 provide for impairment loss. if oredit risk has increased significantly, Wfetime ECL i5 used,

In a subsequent periad, if credit quality of the instrument improves such that there is no longer a significant increase in credit
risk since initial recognition, then tha company reverts to recognizing impalrment boss allowance based on 12-manth ECL

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

Financial Liabilities
Initial Recognition and Measurament

Financial liabifities are recognized when the company becomes & party 1o the contractual provisions of the instrument. The
company determines the classification of financia liabifity at initial recognition, All financial Habilities are recognized initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial Rability except far financial
liabifithes classified as fair vadue through profit or loss.

Subsequent Messurameant
For the purpose of subsequent measurement, financial liabilities are dlassified in two categories:

Financial Liabilities at Amortized Cost

After initial recognition, interest-bearing loans and borrowings are subsequently measurad at amortized cost using the EIR
method. Gains and losses are recognited in the statement of profit or loss when the lzbilities are derecognized as well as
through the EIR amortization process. Amortized cost i calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included as finance costs in tha
statement of profit and loss,

Financial Liabilities Measured at Fair Value through Profit or Loss

Financial liabilities at fair value through profit or loss include finandal lkabilities held for trading and financial labilities
designated upon initial recognition as at fair value through profit or loss. Financial Eabilities are classified as hald for trading if
they are Incwrred for the purpose of repurchasing in the near term. Financlal Nabilities at fair value through profit or loss are
carried in the statement of financial position at Fair value with changes in fair value recognized in finance income or finance
costs in the statement of profit and loss.

De-recognition
A financial liability Is derecognized when the obligation under the liability &= discharged or cancelled or expires. When an
existing financlal liability Is replaced by another from the same lender on substantially different terms, or the terms of an
existing Rability are substantially modified, such an exchangs or modification is treated as the de-recognition of the original
liability snd the recognition of a new liability. The difference in the respective carmying amounts is recognized in the statement
of profit or loss.

Fair Value Measurement

The Company measures financial instrurments at fair value 31 each reporting date.

Fair value % the price that would be received to sell an asset or paid to transfer a liability i an orderly transaction babween
market participants at the measurement date. The fair value measurement is based on the presumption that the ransaction

ko sell the asset or transfer the Hability takes place either:

-In the principal market for the asset or Rability, or
- In the absence of a principal market, in the most advantageows markst for the asset or labiliny.




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

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

The entity wses valuation technigues that are appropriate in the circumstances and for which sufficlent data are available to
measure fair value, maximizing the use of retevant observable inputs and minimizing the use of unobservable inputs,

All assets and Hahllities for which falr value s measured or disclosed in the flnancial statements are categorized within the fair
valug hierarchy, describad as follows, based on the lowest level input that s significant to the fair value measurement as 3
whale:

Level 11 Quoted [unadjusted] market prices in active markets for identical assets or liabilities

Level 2: Valuation technigues far which the lowest level input that is significant to the fair value measurement is dirgctly or
indirectly observable

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

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 liability and the leval of the fakr value hierarchy as explained above,

2.14 Government Grants

Government grants [except those existing on transition date} are recognized where there is reasonable assurance that the
grant wil be received and afl attached conditions will be complied with. When the grant relates to an expenss [tem, it is
recognized as income on a systematic basis over the pariods that the related costs, For which it is intended to compensate, are
expensed, When the grant relates to an asset, It is recognized as income in equal amounts over the expected useful life of the
related asset.

When the company receives grants of non-monetary assats. The asset and the grant are recorded 3t fair vabee amounts and
released 1o the statement of profit or loss over the expected useful life in a pattern of consumption of the benefit of the
underlying asset by equal annual instaliments.




3. Significant Estimates, Judgments and Assumptions

The preparation of financial statements requires management to exercise judgment in applying the company's accounting
paficies, It also requires the use of estimated and assumptions that affect the reported amounts of assets, Eabilities, income
and expenses and the accompanying disclosures including disclosure of contingent liabilities. Actual results may differ from
these estimates, Estimates and underlying assumptions are reviewed on an ongolng basls, with revisions recognized in the
period in which the astimates are revised and in any future periods affectad.

3.1 Contingenches and Commitments

In the normal course of business, contingent llabilitdes may arise from litigation and other claims against the company,
Potentiad [iabilities that have a low probability of crystalizing or are very difficult ta quantity refiably, are tréated as contingant
fizhilities. 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 cutcome of these legal proceedings.

3.2 impalrmant Testing

L Judgment is ako required in evaluating the likefihood of coltection of customer debt after revenue has been
recognized. This evaluation reguires éstimates 1o be made, including the level of provision to be made for amounts
with uncertain recovery profiles. Provisions are based on historical trends in the percentage of debts which are not
recovered, or an more details reviews of IndbAdually slignificant balances,

ii.  Determining whether the carrying amount of these assets has any indication of impairment also requiras judgment. If
an indication of impairment is identified, further judgment ks required 1o assess whether the carrying amount can be
supported by the net present value of future cash flows forecast to be derved from the asset. This forecast invelves
cash flow projections and selecting the appropriate discount rate.

3.3 Taxes
2. 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 invaolves 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 tan authority or, as
sppropriata, through a formal legal process.

b. Accruals for tax contingencess requite management 10 make judgments and estimates in relation to tax audit Issues
and Exposunes

. The recognition of deferred tax assets is based upon whether it s more [ikely than not that sufficent and suitable
taxable profits will be avallable In the future ageinst which the reversal of tempaorary differences can be deducted.
Whaere the temparary differences are related to losses, the availability of the losses 1o offset against forecast taxable
profite it alwo contidered. Recognition therefore Invalves judgment regarding the future financial performance of the
particular legal entity or tax company in which the deferred tax asset has been recognized,

3.4 Fair Value Maasuramant

The fair value of financial Instruments that are not traded In an active market is determined wsing valuation technigues. in
applying the valuation technigues, management makes maximum use of market inputs and uses estimates and assumptions
that are, as far as possible, consistent with cbservable data that market participants would use in pricing the instrument.
Whaere applicable data is not observable, management uses |ts best estimate sbout the assumptions that market participants
would make. These estimates may vary form the actual prices that woubd be achieved In an arm’s length transaction at the
reporting date, For details of the key assumptions [Refer note-23]. NE




Awadh Expressway Private Limited
CIN: U5203 LA 2FTCISEEL0

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

L Property, Plant & Equipmients [¥ in Lakhs)
Particulars Vihleleg Tatal
Gross Carrying Valua
Balance as af Apell 0L, 2025 . -
Addition during the year .73 2.73
|Dispasal [ Adjustments -
Balance as at March 31, 2026 8.73 8.73
Accumulated Depreciation
Balamce as at April 01, 2035 - -
Additian during the year 057 0.57
Disposal | Adjustmients -
Balance as at March 31, 2026 057 0.57
[Met Carrying Vadue as at March 31, 2026 .16 8.16
[ B
L P e
Py &
/o N
JE o)

Chariered
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Awadh Expressway Private Limited
Cihe: LSS HI30LA0 22 PTCRGEEAD

Motes to Finandal Statements for the year ended harch 31, 2026

MNote 3 : Service concesshon receivable

Hl

Nt

[T In Lakchs}
Particulars As at A at
March 31, 2026 March 31, 2025
Jervile CONCEssion receivable AT 68,352,849
Security feposit 2765 17.09
Tatal) 76,699.28 B &0 82
Mote 4 | Delerred tax assets|labilities)
4.1 The balanoo comprises temporary differences attributable to:
[T in Lakhs)
; Asat As At
Particullars
March 31, 2026 March 31, 2025
Deferred tax assets/[Habilities)
Service conoession recevable 37738 244 55
Borrawings (90.05) {97.18]
Property, Plant & Equipments e =
Total 18728 347.42
4.3 Movement in Deferred tax [Hab@ithes)/azsats
{7 in Lakhs]
Senvices
Pr Plant &
Partlculans Concasslon Borrowiings ?:::’m Total
Receivabls
Balance as at April 01, 2025 444 55 {97.18)| 34742
{Charged )/ credited:-
b profit & loss (67.22) 713 (C.04] {60.1%)
-to Deher Comprehensive Income - . -
Balance as at March 31, 2026 377.38 {50.05 {0.04) 287.28
Lervices
Particulars Cancession Borrowings Investment Total
_ Recetvable
Balance as at April 01, 2024 23278 [104.30) [1.98) 126.52
[Chargad)/ credited:-
4o profit & loss L 712 156 220,50
o {gher Comprehensive income - - - =
Balance as at March 31, 2025 444,50 {87.18) 3742
Mote § : Other mon-ounment assets
[¥ in Lakhs}
rticulars s at s at
i March 31, 2026 March3l, 2025
Balarmis with Government Authorilia.
G5T Input tay credit 11 641.19 1273101
Advance 3x and tax deducted &t source 741 58 51438
Tutal| 12,383.77 13,255.39
0 A A0k &
F '|! w £ G

Chartered

ArEoapgand J :
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Awradh Expressway Private Limited
CIN: V4520301 02 3PTOI0EEE0
Motes to Financial Statements for the year ended March 31, 2026

Mote & : Trade receivable

[T i Lakhs)
A 8t A st
Fartlculars
March 31, 2026 March 31, 2025
Trade receivable considered good, ensecured 40773 2.154.99
Tatal 4,077.91 2,154.99
Trade Recalvable Ageing Schedule s i

March 31, 2026 Manch 31, 2025

Undizputed Trade receivables - considered pood
L=ss than & Morths 07791 £,153%.53
& ronths to L year -
1 %o 2 years ®
2-3 yeary = =
Mare than 3 yasry

Total 4.073.91 2154599

Undisputed Trade Recetvables- Which have sipnificant Incraasa in cradit rick
=g than & Months = -
& manths ta 1 year g =
110 2 yeard . b
2-3 years = =
IMare than 3 years - =
l _Total : 3
Undizputed Trade Receivables. credit impained
Less than B Months r '
& manths 1o 1 year = =
1to 2 years - o
2-3 years - -
Maie than 3 year * =

Total - =

Dsputed Trade Receivables: considered Good
Less than & Months = -
manths fo 1 year - =
1o 2 years - -
4-3 years - -
Mlore than 3 years - -
Tetal - =

Undisputed Trade Receivables- Which have significant increasa im credit risk
Less than B Months - -

Total z e

Disputed Trade Receivables- credit impaired
Less than & Menths - G
B ritariths 1o 1 year . .
110 2 yaars . -
2-3 yaars . -
Mare than 3 years E i

Tetal . =




Awardh Enpressway Private Limited
CIN: UAS203 0L 02 3PFTCISEE40
Motes to Financial Statements for the year ended March 31, 2026

Mete 7@ Cash and cash equivalents

(% i Lakhs}
Particulsrs i As i
March 31, 2026 March 31, 2025
Halances with banks -current accounts 54123 1.7a5.78
Fpd doposits (having origingl matunty less than 3 months) 15.00 500.00
Total| 7,667.53 2,265,756
Note 7.1 : Bank balanoes ather than cash and cath equaiealents
[T In Lakhs)
A% at Az at
Particulars
March 31, 2028 March 31, 2025
Fiwad deposits (haning ariginal maturity mare than 3 months but lass than 12 manths] GE0L00
Total 40000
MNote B: Other current financial assats
[T in Lakhs)
AL 5t AL B
b March 31,2025 | March 31, 2025
Accrued imterest on flxed deposits 0Ll T1.73
Total| 031 7173
Mote 3 Other curment assats
{¥in Lakks|
As at A at
TR March 31,2026 | March 31, 2025
G5T TDS  ciah balsnce 559,53 811.54
Sdvanoe to vendor - B10.73
Total




HAvradh Expressaay Private Limited
CINE UASHIB0L 202 PTESSSEA0
fotes 1o Fimanglal Statements for the year ended March 11, 2026

Maote 10 : Share Capital

{€ in Lakha}
As at Az at
Particulars
March 31, 2026 | March 31, 2005 |
Buthinrtsed
8, 70, 00,000 equity shares of T 10/~ each [P/ §,70,00,000 equity shares) B 700,00 B. 700,00
Erpaity Shares - igtued, Suborribed & Pald Up
| 8,17, 40,000 eguiity shares of T 10/~ each [P/Y 8,17 40,000 eouity shares) 8.697.00 B,174.00
Motes 0.1
{a} Reconciliation of the equity shares outstanding at the beginning and at the end of the reporting perkod
{Ma. of equity shares)
Particulars Asag Ac at
March !-I_,._Hli March 31, 2025
Equaity shaces ot the Beginning of the year 8,17.40,000 1,34, 90,000
Equsty shares isusd disnng the year [T10 each allotted as fully peid up) 52,330,000 1,B2,50.000
shases at the snd af thie year §,65,70,000 8,17.40,000
Details of equity shares held by the halding compary & the uitinate halding company
(Mo of wiguity shares)
s at Az at
BRI March 31, 2006 fdarch 31, 2005
PN Infra Holdings Uimited [Haldng Company] B,59,65, 900 B,17.39 980
PN Infratech Limited {Uitmate Holding Coenpany) 10 10
Ditails of equity shares held by each shareholders halding more than 35 of the company and details of sharshaldiag of promaters
(Mo, of egquity shares)
s ok Asat
Particulars March 31 2026 March 31, B2S
No of Shares No of Shares |
B.50,69,990 £.17.39,590
PNC Infra Holdings Umited % Holdings % Holdings |
99.99 R
No of Shares o of Shares

o] i0
PNC Infratech Limdted _ ¥

% Haoldings % Haldings

% Change in shareholding of pramotors
i i ~ . PNC Infra Woldings | PML Inkratech
fioss Limited Limited
B at April 00, 2024 &, 34,85, 990,00 10000
changes during the year 3,82 5000000 =
Mt March 31, 2025 0,17.35,9590.00 10,00
% change during the BT.95% 0.00%
RN = PNC Infra Holdings | PAC Enfratech
s Limited Limbted
s at April 01, 2025 8,17,39,990.00 10,00
changes during tho year 52,30,000.00 r
As st March 31, 2026 #,59,69,990.00 10,00
* change during the year E.A40% 0,00

Rights and restrictions attached to eguity shares
The Company has anly one class of eguity shares kaving a par value of T 10 per sharu. Each sharghoider iz eligible for ane vate per share held. in
case any dwidend is proposed by the Boeard of Directors the same i3 sublect o the appaoval of the shareholdars In the ensuing Annwal Gereral
Bpating, sxcapt in the casa of Interim Dividend. in the auent of Bguidation of tha Company, the holdars of equity shanes will antitiod to recoive the
remalning assets of the Company, after distribution of 38 perfemtial amounts. the distribution will ke in proporation to the nembsr of equity shares
hald by the sharghaldary. TPl
There are no bonas shanes/share issued for consideration othor than cash and share bought back immedia prwnadlngl Five 'rﬂ__uE,}""'

his 2



Awadh Expressway Private Limited
CIM: U45203DL202 2 PTCISEEL0
MNotes to Financlal Statements for the year ended March 31, 2026

MNate 11 @ Other Equity
(¥ in Lakhs)
Asat As at
Particula
s March 31,2026 | March 31, 2025

Retained Earnlngs®

Opening Balance [755.30) (310.03)
Profit/[loss) for the year 856.03 {489.27]
Other comprehensive incamea for the year - -
Closing Balance
*Retained Earnings

This comprise company's undistributed prafit after taxes.




Awaih Expressway Private Limited
CIN: UAS203DL2022 PTCI96640

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

Mote 12 : Hon - current borrowings

{2 in Lakhs)
Ag ut As at
Particulars
March 31, 2026 March 31, T0Z5

Borrowings -Secured Term Loan TEBEE.OL BS 45859
Less: Uramartized Loan Processing Faes 15781 386,11
Less: Current maturity of long term bommowings d_B5d. 16 154213
71,634.01 4,130.76

1Li-n.ﬂ:t|.|rn:| laan fram related party® B, 356,00 85300
Total 0.900.00 7198176

*Eefer Note No.-323
Terms af Repayments for Long Term Borrowings:-

{4} Naturg of Security [Term Loan] -
(1] First charge on all the Company™s immovable assets! movable assets | except project assets], if any , Both present and future.

{I¥) First charge owver all reverie, recehables and authorioed investments of the Company's from the project or atheraite

[lii]} First charga ower the rights, title and interest of the Company's related o the project from all contracts, inlurances, licences, inbgang
other all progect doou mesnis.

[ First charge oreer alf the banks accounts of the Company inchading the Escrow accounts and the sub sccounti

[) First charge on a8 intangiblas ard uncalled capial of the bormower both present & futune, save and except the project ssets,

|wi] Assipnmeng ar by the way of security interest in all the right, tiile, interest, benefits, claims, and demand in the progect dotuments
[v¥) Pledge of shares of 513 {o the ksued, pald and voting equity share capstal hald by the pramoter till final settlement date subject to
condishons stipulated in Concession Agreement snd price wiitten spproval of MHAL.

Micte- The aforesaid shall be collectively referred o the "Security”. The above security will rank Parl passu interse among the Lenders

Coltateral Secuwrity- NIL
Personal/Comporate Guarmtee- ML

[B1) Terms of Repayment
[i[Term loan is repayabile in 27 strctured half yearly instalimsants commencing from & months 15 days from date of schedule commeercial

opERthon date

[IKj5haart Term loan [5TL) is repayable in 7 equal guarterly instaliments commencing from Septemeber 30th 2023,

{1li] Unsecured ioan taken & interest free and shall be repayable subject to prior aporoval of lenders sfter complying the conditions as
stipulated in thesr sanction,

Maote 13 : Other non - current financial Rabilities

{%in Lakhs)

Parthculars Ill-rd:;:lﬂ]i Mlu:: :1&35
Retenition payable to related party ) .
Total : 50.00

Nota 14 : Non curmant proviskons

[% in Lakhs)

Provision for gratuity i :

Provision for feave encashment i -

= Total|

b ]
a
3



Awadh Expressway Private Limited
NG U52030L2022PTCIS6640
Motes to Finandal Statements for the year ended March 31, 2025

Noe 15 : Current Darrowings

{2 in Lakhs)
Particulars Az at As at
March 31, 2026 March 31, 2025
Cuerrent maturities of bang-term bofrowings 485416 1,5421.13
Unsecused oan Trom related party 1,500,00 .
Total] 6,694.16 1,942.13
Mot 16 : Trade Payabdes
i% In Lakhs}
: Asal Asatl
Particulars
March 31, 2026 March 31, 2025
Total cutstanding dees of micro enterprises & small emterprises (refer note - 16.1) (X1 &01
Total cutstanding dues of creditors ather than micro enterprises B bmail enlerprises® 6,094,935 5,154,534
Tatal] 5,004.99 5,194,356

*includes 605 7.50 Lakhs|P/Y L5192 72 Lakhs| payable to related party.
Mote 16.1: Dues with MSKE

These are no outstanding amounts payable beyond the agreed period o Micro, Small and Medium enierprises as reguired by MEMED
&ct, 2006 as on the Balance Sheet date to the estent such enterprises have been identified based on information avadabla with the

comgary. m viewr of this there 5 no overdiae interest pavable.
Disclosure apnder Micro, Small and Medium Enterprises Development Act, 2006

% i Lakhs)
A5 At Arat
oula
e March 31,2026 | March 31, 2028 |
“Principal amount due to suppliers LLELH Q.01

-interest accnsed due to suppliers on the above amaunt end unpaid.

-The amount of interest paid by the comgany i terms of Saction 16 of the MSMED Act 2006,
along with the amount of the payment made to the supplier beyond the appointed date
during each accounting vear,

-The amount of interest dee and payable for the panod of delay in making payment{which has
been paid but beyond the appainted day during the year] but without adding the interest
spesified under MEMED Act, 2005

=imterest accrued and remaireng unpald at the end of the each accounting year,

-Amount of further interest remaining due and payable in sucesding years untill such date
when the nterest dues abowe are actually paid to small emterprise, for the purpose of

disallowance of a deductible expenditure u/'s 33 of M3MED Ao, 2006 ~ it
%- 1B A2 TN
l'l-"' L F ol

I"I_'- Charered

|II -*.;:L-.:_lilari:}idr_: |



Bovwadh Expresyway Private LUmited
CIM: Ua5203DLE0Z2PTCIIG640
Motes to Financiad Statements for the year ended March 31, 2026

i Az at As at
g hm Apiive Schathdy March 31, 2026 Narch 31, 2025
{4} Undisputed
Micro & Small Enterprises
Less than 1 yaar .01 (T
1-3 peary . -
&3 pears a :
Mare tham 3 years 1 =
Sub Total (3] 0.0l .01
Other than Micro & Small Enterprizes
Less than L year I, 050, 5l 519434
1-7 yiary & 4
2-3 yEars . .
More than 3 yeary - -
Sub Total (b 6,094.98 24,544.77
Total [A=ash 6,094.98 24,544 78
(8] Disputed
Micra & Small Enterprises
Less than 1 year T :
1-2 years - -
23 years -
More than 3 years - =
Sub Total {a) .
Ortheer than Micro & Small Enterprises
Lets than 1 year =
1-2 ymars -
2-3 years -
Mare than 3 years =
Sub Tatal {b) -
___ Total(B=a+b . .
Grand Total {C=A+8] 6,084,559 14, 544.78
Mote 17 ; Other Current financial Eabilities
(% in Lakbs)
Parth g mt Asal
-y March 31, 2026 March 31, 2025
Audit fees payable 0.5 [GE
Expenses payablo 0.18 =
Salary payable 5.43 .13
Retertion payable® 195 43 56.73
Tatal 101.94 57.54
nchudes T192 20 payable 1o ralated pary. (PfY T56.73 Lakinc] Refer note-28
Nate 18 ; Other current liabilities
% in Lakhs)
Parti Agat Asat
hoes March 31, 2026 March 31, 2025
Statutory dues payable 0.1 1,256.80
Moblization advance from NHAI - A70.44
Tatal 5071 171833
Mate 1% Provisions
(% Im Lakhs)
As at Az at
March 31, 2026 March 31, 2025
Piowision far current tan 26033 55.68
Presisian far gratuity 1.35 -
Prosision for leave encashment 47 a
Fad o
| Fotal ™ 3?_ 162.19 55 68
L~




Awadh Expressway Private Limited
CiN: M452030L2022FTCISE640

Motes to Finandal Statements for the year ended March 31, 2025

Noke 20 : Revenue from operations

(T in Lakhs)
Year ended Year ended
Particul
2ol March 31,2026 | March 31, 2025
Construction resenues 41.431.52 SE.E1D495
Fanance incom on Service conession receivable 1.565.18 3,655329
Total 23296, 70 60,296,249
MNote X1 : Other income
¥ in Lakhs)
Year ended Tear ended
. March 31, 2026 | March 31, 2025
Imterest on fivsd deposits 19,34 5282
Irt=réest on Mobdlication Advance 6480 15855
Gain f{lois] on redemptiaon of muteal funds 38.43 143.32
Gainy {loas] on fair valuation of mutual funds - (7. 781}
Interest on Income tax refurd 26,13 2510
Total 110,20 47201
Note 27 : Employes benefit exponsas
{% in Lakhs)
Vear ended Wear ended
Fastuidens March 31, 2026 March 11, 3025
Salaries and wages 1679 1.56
Comtriubution 1o provident and other funds (20 -
Total 17.00 1.5b
Note 23 : Finamce costs
(¥ in Lakhs)
Yiear ended Year ended
i March 31,2026 | March 31, 2025
Irterest on term loan 6,521.74 449273
interest on shost term loan - 22698
Amosvization of loan processing fees 28,30 2830
Total 5,551.04 4,748.01
Mote 24 ; Depreciation and amortization expenses
{¥ i Lkha)
ear ended ear ended
e March 31,2006 | March 31, 2025
Depreciation on property, plant & equiptments 0.57
I T Total 0.57 -

.

e

(o crmaes =

:-l:



fAwadh Expressway Private Umited

Cik: UAs203DLI02 2P TCIDECAD

Moted to Financial Statements for the year ended March 31, 2006

Mote 25 : Other experises

[T in Lakhs)
Particul Year ended Tear ended
March 31, 2026 March 31, 2025
Construcion expenses® 2143152 56,610.95
Bank charges 1.00 101
Lepal & professhonal expenses 13.27 16.63
it fees 130 105
Sish-combracting expances 42.05 5
Hire charges .71 -
IE fens 56,79 44,57
Cther site expenses 1.12 f.g4
Filling fee 031 0.t4
El=ctricity charges 6814 .
Mabile & telephone expenses 1.05
Intermet charnges 231 T
Trawelling expenses [iKii ] -
Printing & stationery expanses ol -
Repair & maintenace expenses .47 .
Miscallanepus expenses i1 -
Fastage & cowrler sxpenses 001 -
Labour cess paid 1.6%
'mhilche running expenses o.a7
Tatal 11,622.84 56,675.13
*Refer note no-28
" Breakup of Audit fees (% in Lakhs)
Parth Year ended Year ended
i March 31, 2026 March 31, 2025
Statutory awdit fee 1.00 7%
Tax awdis foe = 0,30 0,30 |
P Total 105

P o
._'.?‘ /_NE ()
A T =

i




Axvendh Expressway Private Limited
CiM: Ua52030L202 2PTCIS6640
Motes to Financial Statements for the year ended March 31, 2026

Mole 26 : Earning per sharg

{7 in Lakhs except no. of shares B EPS)

Year ended Year ended
Particulars

March 31, 2026 March 31, 2025
[a} Profitfloss) available to eguity shareholders B96.03 (489,27
[b) Weighted average number of equity shares E.44 53,425 6,42,80,137
(] MWominal value of equity shares{in T} 10.00 10.00
[d] Basic and diluted earnings per hare [[a)/{b) | T) L.06 [0.79))

MNote 27 : Operating Segment Information

The Company operates in only one segmant, namely “Infrastructure Devlopment on Hybrid Annutty Model™ hence there are
no reportable cegments under Ind AS-108 ‘Sagment Reporting’. Hence, separate buesiness segment information is not

applicabie

The directors of the company has been identified as The Chief Operating Decision Maker [COOM), The Chief Operating
Decision Maker atco monitors the operating rasults sz one single segmant for the purpose of making decisions about resgurce
aflocation and performance assessment and henm,_thqu- are no additienal disclasures to be provided other than those

already provided In the financial statements. __::__:“':-‘ S -‘I

ll s lJ:r...l ..IIJ' "y

=



Byradh Expressway Private Limited
CiN: U452 03D 2022 FTCI96640
Motes to Fnandal Statermants far the year ended March 31, 2026

Wote 28 : Related Party Transactions
(8]  List of Retated Partios

{a) Parent Entity

Cwniarship intarest
Hame Type Ag At A5 Bt
March 31, 2026 | March 31,3025
PRC indra Holdings Limitad i s 100.00% 106,00
Company
PR Infratech Limied*® Uhimate Hl:lllﬂni - -
"halds 10 Equity Shares.
(B} Transactlons Between Related Parties
The fallewirg trarsactions were carried out with tha related parties in the ordinary course of busingss.
[* Im Lakhs)
A5 at Az at
r. o Nature of Transaction March 31, 2026 March 31, 2025
1
FHC Infra Holdings Limited 523.00 3, B25.04
kA
FNC Infratech Limited 503.00 3,675.00
1 Unseoired Loan taken- Short Term
FHC Infratech Limited 1,800.00 -
4 EPC Contract & Cithers
PMC Infratech Limited J1,431.53 56,610.495
5
PMNC infratech Limited &40 250 55
B
PHNL Infratoch Limited - 4,333 86
(€ } Balance Outstanding during the yeas:-
{% in Lakhs)
- Ay at As Bl
g e March 31,2026 | March31, 2025
1 [Trade Payables
PN Infratech Limited B 05750 5. 192.72
2 1
PHNE infratech Limited 195324 106,73
3 Unseoured Loan
PHC Infratech Limited 8,255.00 7,853.00
& Unseoured Loan- shaort term 1, 500,00
PMC Infratech Limited
5
PME Infratech Limited E10.73
o) Compersation 1o Key Managerial Personnel
[T in Lakhs)
A At Asat
5 Particul
L i March 31,2026 | March 31,2025
1 |Akanksha Tandon === 1.80 1.56
{E] Terms and Conditions AL

The trarsactions with the related parties are mads’
undes taken aach financial year through examining

fait to thaze that prevail in =rm's fength transactions. The assewsment |3
dion of the related p-lrl‘yf mtr-e rmbrkat in which the melated party



Awadh Enpressway Private Limibed
b U DL M0TIPTC RS0
Mobes ba Financial Stalersent Tor U yiar anded March 30, 3006

Wote F5: Fnancial Fick Masagement

Tha Cm'q":: principad trancal Habdifes, cther than dersativs, Comgribe Boffovangs, ratde and othed payibiei. The maem purpsds of 15 Branosl
kabilici=s is to manape finances for the Compary’s operations. The Commpany prncigal financia asset nclkdes 0an |, e ard other eceivaliles, and cash and
shart-term deposity that arse directly from s operations.

The Company's activifies pre syposed tomacke risk, credit rick and Bysidiey risk

L Marikat Rl

barket rigk is the rizk thad the Tair value ar future cesh flows ol a finasdl iestremens will flachate because of changes in market prices. Market prices comprise
three bypes of risk: curiency rate risk, mierest rabe rist and ofher price risks, soch 2 equity price nsk ard commodity price risk. Financia instruments affected by
market riek indude icans g borrowingy, depoalts, investmems, and dermathe financal inasnamers.

il

el

]

Mode 30 Conbagent Lisndities and Commiiments |

Iekerest Raie Bk

Inberai) datd rigk B (ormpany'c cakh fle pned profit on SOCount of mudserveant in misika inbaregt rpEd For Bhe coompiey interadt ek angay sainly from
inberesd beareg borrowings which see of Tlaating reies, To mitigate interest mte ok, the cormparsy cloyedy maoniory maebet risk,

1} Inkesest Risk Exposure

I7 I Larkdet]
Asat At
P thoutory March 31, 7026 | March 31, 2025
“ariable Rare Borrowings 5, HB&. OO 66, 453.09
(7] btrest Rale Sensililty

The Eollowing teble demonsiraies the sansthity to @ reasonably podsitibe change in Bsenest raie on that portion of borrowing alfected. 'With all obher
warlabin reld constant, the company's proft before tax bs affected through the impact of change in interest rate of batroverg as follows-

(¥ I Lakivi)
Increase/Decrease | EfMect on Froft
Pardiiuien in Basis Painis Bulora Tax
33 <5050 -3B2 £ 382 64
Pelevch 41 215 50450 A3 IE %L 36

Foraips Currercy Risk
The Comparmy dori fot apenales intarnstionaly and i the Cormpany Pad set abiained any fareign camrency laans and sk doesn 't have any foreign
carrenty Erade puayaiies ara haraipn recebrables cussianding thetalers, this corrgany i not oxpesad ta any Moneign ewchange risk.

Price Rlsk
Thi (ermgainy aapasurs O o sk arses lrom irsashanenis in various schamas ol mitsal funds. Theze imestments are actively trsded in the cacket and

short perkod of time.

Credit Risk

Crgchy fl5k ariges fogm Ehe possitding ohas 1 coumerpasty will defaul on it5 Ccomracual abSgations resulling in Binancial 1385 10 the compaery. To manage
thi, the Corgany penodichlly Hieasas the Tnanclal reliabilny of cusfasmes, taking ima actourg the finaacil canditions, Culvant BLORDMIC frevds, and
anzdyss of historical baed debts and ageing of acodunis receivalile,

The corpany has ool one rsde recebables thal & company hi are againg the the grast 10 be received, which 15 3 govisnmgnt authority thesefore
COmpany k& nat sepocad 1o @y cradit fok. Crecld rick ca cath and c@ch equisalests s imited 2 we genenity inve in depouts with banks and finsnctl
inst#utions with high crediz ratings sasipned by interratiorsl and domastc oreds rating agencies.

Ligradity Risk

Liguetfiny rist & delined a5 the risk that conngsany will not Ba-alis 10 5e158 or meet i obiigation on Time-or at a reasanaitde prioe. The Company's ohjeciive is
The fable below provides details regardieg the remainimg conbrachusl rmaturites of financial lisgbdites @ 1he reporting dafe Based on onbRctus

undiscounted payments
[T in Lk
L than Muors than ana
Az at March 311, 2006 Carrying Asvount Gn Demand year gnd lesa than  More than § Yean Tatal
One Year T gt
B romings BT O3 00 " 5 55415 12584497 &7, TGL3R ET0aro
Cther findncial listelitey % - .54 - 201
Total D&H - B 1258487 b7 TE2.HE Hr =
% e Lakhs)
T More then ome
A3 a1 March 31, 2015 Carrying Amosnt Oy D year a0 less than  More than 3 Yess Tokal
One Year
thres year
Borrowirgs Taneg = 194213 E2 19555 B0.173.32 F4.21159
Orhey Finardial Labilaiey .54 - - 10754 - 107,54
Total 213 12, 304009 17332 53

L @

W




Awadh Expresseay Private Limited
CIN: USS20504 2022FTC 336640
Wotes to Firancial Statesments for the yaar endod Manch 31, 2008

Mot 31 : Capital managemeni

The primary cbjective of the Company's Capital Management s 1o maximize the sharehoider value and also maingain an aptimal capital
structane ta reduce cast of capital. in order 10 renage the capital strecture, the Company may agjust the amourt of dividend paid to
haretalders, relurm an capital Lo ikarehaldens, Hiue new shares or sell assets to reduce debts,

The Compary manages its capital structure and makes adjustment in light of changes in sconcenic condnicem and the requirements of the
financtal covenants, if sy The Comgpany menitors capital using & gearing ratic, which i net debt divided by total capitsl plus other squity

{¥in lakha]
A5 At Asat
Fivice March31, 2006 | Sdarch 31, 2025

Total borrowings [euchsding unsecured foan taken from relabed party refer Note Ho-28) Th, BRE.O0 B A58 oY
Lass- Cash & cazh squivalents 7EBTES 128578
Net debt (&) 649,218.47 L1TE.21
Equity share caplial |[incluiling urdecued loan taken Iroen redsled paty feler Mole Hn—I-EI 17,.053.00 1603700
Other ecuity 5.7 [158.34)
Tatal equity (8] 17,149.73 15,237.70
et debit 1o eguity ratio JASE) 4.04 331

Hote-32 Concession Arrangrments: Main Features

i1 Mama of the Concessfon Amridh Expeediway Private Limited

] Dsseripioe el Arrangements Devapment of S Lane upgradahle ta Bght lane of Kanpur Lucknow
Expratsway including spur From Km 28+ 500 Lo K73 0484 in the
state of Uttar Pradesh on HAM ender Bharatmals Paiyogand.

i) significart Term of Arrangements Pericd of Concession; 15 years from 00D
Comstuction Pericd © 310 days
Resiineraion: Annuty, npenest, DR
Invmgiment grant irom Conoession granior: Yas
infrastructure retam o grantar b1 end of Concasshon ; Yos
Irwesiment and reresal cbbgation: B
Repricing dates- Malf yearty for DEdd bacis upon which
repricing or re negotiation is determined - inlfation price
index a5 defined in concestian agreement.

Noie-33 Unsenmed loan of © 7 ES500 Lskks taken by 1he compary Irom relsted party URimane Farent Company) b in llew of equity a3 per
termis of Concession dgreement dated May 12, 2032 which delined “Equify™ means the sum ppressad in Inden Aupees representing the paid
up equity vhane capital of the concessionaire for meeling the equity companent of tha Total Project Cost, and shall include Convertinle
instruments or other similar forms of capital, which shall compudsar@y conven into egquity share capial of the company and any cther interest
fres fands advanced by ary share holders of the company mesting such eguty comporsents,

Note-B4 The Company i extutiong deviopment of Sk Lane upgradable to Eight lame of Kanpur Lucknow Expresiway induding epur Irom km
ZRASO0 1D ErnT3+ 744 In the siate of Uttar Pradeshon HAM under Sharat Parimala Yojra onder a coneesiion apreemsEnl,

The i eoncescion agraamant grasts the Company the commardal rght to recefun anmnsty aver the ferure of the conoedsion periad,

income Compatation and Disclasure Standerds (ICTSH LT netified by the Gowernment o indla under Saction 145(7) of the ncome-tax Act,
1961 | which requires revenue recognition bised on the Percentape of Completion Mathod [POOM], t not apolicable to aboverenbaned
project. Reference is made w FAQ 12 of CBOT Ciular B, 10/2017 dated 23 Masch 2017,

The oot of eanstruction rescis in the creation of an intangible asset, bBeing the right b recedve armuity. The cast capialized under intangible
aksats towards the construction of the project [net of construdtion support received during the esnstructicn phase) skall be amorioed on 3
straight-line bk b sccordance wath CBOT Circular Mo, B3 2014 aver the operation period, 2., 15 years from the Commercal Operation Date
[Tk

The project was under constaetion during the reporiing yeer ard achieved the Prosislonsd Commercial Operation Date [PCOO) on 01102005
Thie test of comstrection indudes EPC cost, Infemest During Constraction [1DE), and overbesds incurred during ke corstnaction phase

Cost of Intangible asset and amortization in compiisnce of CROT circular 08/2014, (% in ks
icish As at Addition during the Bsax
i Mlarch 34, 305 AT Miarch 31, 3336

EPC Comt L1E066.83 1343317 1,31, 500.00
Interest during consirscison (ExC) 5 B3T3 32703 SR EE
Oreerheads incurred during comstruction Trl.62 57,78 T340
[Total Cost incurred (A) 1,24,615.76 16,763.23 1,41,378.98
|l.m = Constuction suppart from Autherity (8) 54,468.00 ;05200 64,520.00
Net Cost incurred intangible nder deviopment = [A-0) ML1A7 76 - B0,858.58 |
[Less - armortization &5 par CBOT Clrculas for theyear (D)) ™ . . . 1,687.92
[Balance cost of Intangible asset to be amartized [-]ﬁh i 147.76 TRITLOT |
Revenue from annwlly, intenest an araully, and IEﬁ#mtﬁ&m i } services shall b rmirunp:l on accrual basis during the
oparation phase: Raepount J-'-'-"J,- it

PO ) i« Lf;;
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Awadh Expressaay Private Limited
CIN: L5303 0L M2 PTCTREESD
Motes ta Firascial Statements for the year ended March 31, 2026

Wote-35 Detadls of loan given, investmens made and guaranies grven covensd U 186 of the Companies &, 2003,

The Company is engaged in the busingss of providing infrastrecal fadilites a3 spedified undé Schedule VI of The Companies Act 2003, (the
“Agt”} ael hence the provision of sedtion 186 of the Act related to kan/ guarantess given o securitsss provided ane Aot appicable 1o the
Compasy. Thare are no investments made by the Company during the peniod.

Noim 36: Froviows year fgures has Deen meciassified/regrouped, whereder requirsd neceisary to condinm this year cassification. The
esplanations for the regroupsngs ane as under:

- ___ iTinlakhs)
o Particulars A  tstated Amaus Hf Difference Reasoen far
Regrouped From Regrouped Ta Aol [E-A) regrouped)
Al previous year [B) rEstatement
Non-cement kability
Cisrrent liabilice T vide e &
1 |{Dther Brancisl e . 55.68 105.68 Soig | TR
|Prorsiaians] Fair wiew,
e labilit
Lo Crend |5
Curfent Babilitias [Diher To provicks true &
2 b bl ) ﬂrid:'P‘n:Ib}rh 162 5917 LA PR

Mabe 37 Adeitianal regulatory information requined By Schaduks 111

37 (1] Details of bemami property hedd
No proceedings hawve been Initiated on or ane pendng agamss the Compary for holding Senami groperty under the Senami Transactions
{Prohibition) Act, 1988 {45 of 1984) ard Rules made thereunder.

37 1) Compliance with number of layers of companies
The company has complied with the number of lyers prescribed under the Compamies Ac1, 2013

37 (] Compliance with approved scharma(s) of armengements
The compary has nol entered indo day Stheme ol arfangement which hid Sn sSoounting et on Curfeil oF previos Tinandial yaar,

37 () Relationship with struck off companies
The company has not done sy tramsactiond with stuck off companies doring current and previous pear.

37 [v) Ltilsstian of borrowings availed fram Banks and finarcial Institutions
The boerowings obtained by company from bamks and finandial institutions have been applied for the pumases far which such lnans were

taken.

17 |wi) Undizciosed Imoome

Thare Is o income surendered or disclosed as income during the current or previous pear in the Tax assessmenls under The Inoome Tax AT,
1661, Lhat has not been recorded wn the bocks ol account

37 [wil) Detalle of vy o curmenoy oF ulrtual curermty

The company has not traded or invested in orypio currency or virtual corrency during 1he currend or previous yedr,

37 (will) valuation of PPEE, intangible asset and investment property

Sinde the company doses nol revaduad any propenty, plant and equipmseat [(inchuding right-of-use atsets) or intangible assets or both during the
current or previous yearhence this clause i not applicable.

37 [fn) Wikful Defaulter
The Company & nat dedared as 8 wilhsd defauiter by aery bank or finendal Bstiiion of other lendes durssg ey reponing pevied,

37 (=) URilisation of Borrowed (unds and share premium

L&) The Company has rot sdvanced o loaned or invesied londs 10 ary ciher peran(i) or entity(es), inkluding Torsigneaiities [iInnarmediarss|
with Use understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persons o emities idestified In any mannes whatsoswsr By er cn behalf of the Company
{Liienate Benefickariesi or

b. provide any gusardes, secwrity of the ke on behall of the ulimate beneligarie.

(B} The Campary has not received any fund from asy personfs) or entinyies), inchading foreign entitles (Funding Pary} with the undesstanding
fwhether recoeded in writing or otherwise) that the Eompany skalk

a. ditectly oF indirectly lend oF Bt in other persons o entities identifed in any manner whatioewer by or on behalf of the Funding Farty
{Ulimate Beneficiarios) or

B, provide any puaranies, securlty of the ke on badall of the uirimate banaficiaries.

I7(xi) evitenent propery

The Company does ol hive any Evestmest progerty during sy reporting pevied, the disclosene related 1o faiv value ef investment property
Is no& applicabis.




Awradh Expressway Private Limited

CN: U4S 03 DL202ZPTCINEE4D

Motes to Fnancial Statements for the year ended March 11, 2026
Mote: 38 Employes defined benafit- gratuity provision

The disclosure is requived by INDAS-13 ¥ Employes Banefits™ are & under-

The Liagility for Employes Gratuity is determined on actuarial valuation using Projected unit credit mathad.

The abligation are as under-

Tabde 1: Member data statistics

Far the period gnding

e s 31032006 31-03-2005
1 [Number of employees 24 -
b Mormal retinement age 1] -
3 |Average age (in yr) 24.33 z
4 |Average past sarvice {in yrsp S04 -
§  |Average monthly salary (3 In lakhs) 417 -
B |Futuresarvice {inyrs) 1567 .
7 [Weighted average duration of DBD 3,70

Table Z: Banefits valued

1 |eiigibaiy

1 |Gratuity salary

3 |Service

4 [Minimum vesting period

5 |Normal retirement benefit

B |Death/dizabity in sendce benafit

7 |leaving service banafit

All parmangnt employees and fived term
employees {if appicable)
Basic Monthly Salary

Completed years of service, service of &
migniths & abowe is rounded as one year

5 Years [far permanent employess) and 1
yair (far FTE} of continwous service
15/26"Service * Gratulty Salary, sisbject ta
20,00,000/-

Same as normal retirement benefit

il legwes shar 5 years of contimeous
service = Mormal Retiremant Seneh.

if leawas before 5 years of continuous

sErvice — Kl

e e e e
Table 3: Significant actuarial assumptions
(¥ in kakhs)
. Pasticul For the pariod ending

= 31-03-3036 F1-03-1035

1 Discount rate EE8% 0,005

1  |Expected returnon plan asseis 000 0L.Da%

3 |Salary escalation rate (p.a) 5.00% R R

[ ] Attrition rate {p.a} 2% 0% 0005

100% of 0% of

5 Fortality rate IALM 13-14 WALM D
L = Ky Explieit Mo exalicit

[ Dizability rate LY O TR 1 i

{.H.:c : assumpLions assumptions

e



Awadh Expressway Private Limiced
Ci: U45203DLH0IEFTCITG6E40
Motes to Financial Statemaents far the year ended March 31, 2026

Valuation Dischasure Tahles
Table &: Change in defined banefit obigation
[T In lakhs}
01-04-2035 To 01-04-2024 To
e B 11032018 31032028
1 Defined bensfit ohligation at beginning of year
z Service cost -
g Current farvice cost 0.BE
b Past se=rvice cost - vested® 527
£. Pl saryice cost - urssesied =
3 |t Erest axpe e -
4 Cash Mo -
8, Benefit payments from plan -
b Bensfil papments from emplayer -
5  |Actuarial Gains and Losses
a. Effect of changes in demographic asSumplions ]
b. Effect of changes in financial assumpticns
. Effect of pxperience adjustments
B [Tramsfer b fOul
&, Transfer In
o, Transfer out - J
6.1 =

7 Defined benefit obligation at end of year

* The Past Sarvice Cost (PSC) shown in the tabie abowve arees due 10 two factors. First, the recagnition of past sendce Rabdity, a5 no

Bilurcation of the present valsa of obligation 31 the end of the year [T im lakhs)
Particulars 31-03-2026 31-03-202E
Current obligatians 1.5 -
MNon-cierent abligations 4.75
Total poligation 6.13
Table 5: Change in fair value of plan assets
(% in lakhs}
01-04-2025 T 01-04-2024 To
e e 31-03-2026 31.03-2025
1 Fair vaiue of plan asers ot baginning of year
7  |other Adjustments -
5 Charges and Taxey ¥
4 Expected retiem on plan aszets
5  |Cash flows

2, Total employer's contribution

iIi Emplover coniributions

111 Employer direct benefit paymeants

. Benefit payments from plan assels

. Benefit payments from employer

B |Acwsarial Gaing and Losses on plan assets

&, Effect of charges in financlial assumgtions
b. Effect of experience adjustments

7 [Transfer in fOut

B, Tranaler In

b. Transfer aut -
B |Fairvalue of phan assets at end of year
g Actual retum on plan assety =




Awadh Expressway Private Limited
CIN: U5203DL2022 PTCASGE40
Motes to Financial Statements for the year ended March 31, 2026

Tabia B2 Amounts recognized in the kakanoe chest

(% in lakhs)
- 01-04-2025 Ta 01-04-2024 Tai
3o, ta 31-03-2026 11-03-2025
1 Defined benefit obligation 6.13 -
2 Falr valuee of plan azsets - -
3 |[|Funded status - deficit) [surplus| £.13 -
4  |Effect of aiset ceiling s -
5 |met defined benefit - fliability])/ st (.23))
Tahbe 7: Net Periodic benafit cost recognized in the Profit and Loss
{% in lakhs)
SN Partiod P1-0=2-2025 Ta 01-04-2024 To
31-03-302 6 31-03-2025
| Cisrent Service Cost 0BG
2 |mterest axperiss - obligation =
3 |interest (income) - plan assets .
q PaET senice Cost 547
5 Met periodic benelit cost recognized inthe P &1 6.13
Table B: Re-measurement
[% I lakhs)
< P 01-04-2025 To 031-04-2024 T
st articviers 1-03-2026 31-03-2025
1 |sctuarial {gainslf losses on abligations =
T |Return on plan asiets, exchuding amount recognized In the net interest expense =
3  |Chanmge in niset celling
4 |Re-measirement costd (eredit] for the year =
Table 3: Balance Shapt Reconckation
(% in lakhs)
£ Mo Particialars 01-0:4-2025 To 01-04-2024 To
31-03-1026 31403-2025
1 Met defined benefit [Fabifty] asset at the beginning of the year -
) Urrecognised past service cost at the beginning of the year -
3 Expenss In the PR | (613}
4 |Totzl Remeasuremaents included in OC1 :
5 |[Employers Total Contributian
6  |Met ransfer
T |Unrecognksed past service cost af the end of the year
&  [Metdefined benefit [lability) asset as at end of year
Table 10: Expactad future cash flows & discontinuance lability
[¥ in lakhs)
1 Expacted empioyer contributions next yosr BB
2 Discontinuance liabilicy 813
i fie of defined banefit cbé Expecied Bencfit
1 2027 148
1 2038 1.31
C| 2039 1.04
4 2030 1.15
g 03 0.60
& J032 - 2037 172
Table 11: Recognition of Past Service Cost
_ [ in lakhs)
5 Mo, Particul 01-04-2025 To 01-04-2024 To
31-03-2016 31-03-7025
1 Unrecognized past servioe cost/{credit] as at 1 nring of the yaar ,
2 Past service cost [credi) for the year o N = 527
E| Past service {cost)y credit recognined duri f ymar el 45 15.27)
4 |uncecognized past service cost/{credit] as 3t the balofyear | = _ - e -
[ T il g i | @ -1""'{
\'\L ___._T'_?;_ _;_'_,-'*



Awadh Expressway Private Limited
Cib: U4SH0 300202 FTCISEESD
Motes to Financial Stataments for the year ended March 31, 2026

Tabde 17! Major Categories of Plan Assots{as 2 % of total Plan Assets)

For the year ending
G s i 31.03.2026 31.03-2025
1 !th':rnrmn! af fndia Secuiithes G008 U0
2 Ciate Government Securities .00 0.00%

k] High Ouiality Corporate Bonds £, 0 0,00
4 Equity shares of listed companies £.00% 0.00%

5 [|Property 0,00 0, O
& ipecial Deposit Scheme 0.00% 0,005
¥ |Furds managed by Insurer 0.00% .00
B |Others [io specifiy) 0.003% L0
5 |Totl 0.00% 0.00%

Tabde 13: Sarsitivity of Defined Benefit Ohéigation (DBO) to kay assumptions

The financiad results ane sengitive 1o the actusrial assumations. The changes to the Defined Benefit Dhij-_l'r.i-:-ns far incredse and

| S.Np, Scanarky DB0 [T in lakhs) Variation {¥%]
1 |Under Base Scenaric £.13 CLDOM
2 [5alary Increase Aate - Plus 100 Basls Polnts 629 1.67%
3 Salary Increase Rate - Minus 100 Basis Poinks L.98 2,515
4 |Withidrawal Rave - Plus 100 Basls Points 613 -0.06%
5  |Withdraswal Rate - Minus 100 Basis Points 6.14 ilil
6  |Discount Rare - Plus 100 Basis Polnis 5.56 il
7 Discount Rate - Minus 100 Basis Pairts 6,32 3.03%
Tahle 14: Rizk Expasune
Provision of a defined benefit scheme poses certain risks a5 companies take on uncertaln long term obligations to make future
1 [uasbilty Risks
risk if there B a mismatch in the duration
of the asseis relative to the liabilities. By
matching duration with the defined
benefit. liabilitles, the company s
I |Asset-sbilivy mismatch risk successfully able to neutrafice valuation
swings caused by inlerest  rate
movemnents. Herce companies  are
encouraged  ©o adopt  assei-llakill
maragement,
Variations In the dhcoount rate wied to
campute the present value of the liabilitles
il {Déscount rate sk mary seem small, but in practice can have a
sipnifacant Impact on the defned benafit
hlahdl'h-;
Since price inflation and salary growth are
linked ecomomically, they are combined
for disclosure purposes. Rising salaries will
often requit in higher future  defined
S benefit payments resulting In & higher
W fFuture salary escalation and inflation rigk - Srasur walue ol Mablies EpRca
unexpected salary increases provided at
management’s discretion may lead to
estimation wencertainties Increasing this
rink.
{Unfunded Plan Risk
2 This represents unmanaged risk and lm_‘lla-hlllw. Theere |5 an inherent risk heve that the company may default on

paying the benefits in adverse

Flm;iln: the plan remowes wolatility from the balance sheet and betier

manages cefined benalit risk the

-&



Awadh Expressway Private Limited
Cifg: U452030L202 IPTCISEEA0

Motes to Financial Statements for the year ended March 31, 2026
Mote: 39 Employee defined benefit- Leave encashment provision

The disclasere & reguired by INDAS-19 "Employvee Benelits” are as under-

The Hability for Employee Leave Plan is determined on actuarial valuation using Projected unit credit method.,

Tabke 1; Member Data Statistics
(¥ in lakhs)
For the period ending
Tl skl 31.03-2026 31.03-2015
1 |Humber of Employess 24 -
2 |Mormal Retirerment Age &0 =
31 |Average Age (in yrs.) 44,33 -
A Average Monthly Encashment Salary 0.47 .
(T in lakhs) ;
5% |Total Leawe balance {in days) 5-1‘9|:FI.] -
£ |Weighted Average duration of DBO 370 2
Table 2: Benefits Valued
1 of Plan Other Long Term Benefits
2 |Mormal Retirement Age B0
3 |S&ary for caloulation of leave encashment Baslc
4 |salary for caloulation of leave availrment it Lised
5 |Type of leave valued Privilege Leave
& [Cap on leave accumasdation a5 Days
7 |Encasihrment during employment Mot Alloweed
# |Days in-a month [for caloulations] 30 days
i of dl
9 |Mormal Retirernent Benefit i":f NSRRI OF (KA e
10 |Death In Service Bensafic Same as nogrmal retingment
11 JLeaving Service Benefit Same as normal retinement
Table 3: Significant Actuarial Assumptions
|Tin Lih!u-|
articil For the penod ending
oot i i 31-03-2026 31-03-2025
1 |Discount Rate B.EB% .00%
2 |Expected Return on Plan Assets 000 0.00%
3 |sslary Escalation Rave (p.a) 500% 0.00%
4 |Attrition Rate {pua.) 25.00% 0.0k
5 Mortaiity Rate 100%: [ALM 2012-14 0% LaLM O
6 |Disability Rate Mo explicit provision | Mo explicit provision
ol A o

i &



Awadh Expressway Private Limited
CIN: UA5203DL2022FTCIS6E40
Motes to Fnancial $tatements for the year ended March 31, 2026

Valuation Disclosure Tables
Table 4: Change in Defined Benefit Obligation
[T in lakhs]
0L-D4-2025 To 01-04-2024 To
i FE W ool 31.03.2026 31.03.2025
1 |Cefined banefit obligation at beginning of year -
Service cost -
8 Current service oSt a4 -
b, Past service cost - vested* 1.36 -
«, Past service oost - unvested =
3 |interest expenses -
4  [Cash flowes
4. Benefit payments from plan -
b, Benefii payments from employer -
5 |Actuarial Gains and Losses
a, Effect of changes in demographic assumptions - -
b Effect of changes in financial assumptions .
. Effect of experience adjustments - -
B |Transfer in /Ot -
a. Transfer In - -
b. Transler owt - -
7 __|Defined benefit obligation at end of year 1.81 -

* The Past Sendce Cost (PSC) shown in the table above arises dise to two factors. First, the recognition uf-pars: sarvice Bability, as no

provision had been created in the previous finandial year, Second, the impact of implementing the revised definition of “wages”
under the new labour code Accordingly, the leave benefit & now calculsted based on wages instead of Basic plus DA, This

treptment s based on the cormpany’'s current interpretation of the components included within “wages.” We have relied on the
data provided and have not independently verified or certified the comaasition of wages.

EBifurcation of the present value of obligation at the end of the year (T in lakhs)
Particulars 31-03.2036 31.03-2025
Current Obligations 0.47 -
Non-Current Dbdigations 1.34 -
Tatal Obligation 1.81 -
Table 5: Change in Falr Walue of Plan Assets
{¥ im lakhs)
01-04-2025 Ta 01-04-1024 To
o P 31.03:2026 31-03-2025
1 |Fair value of plan assets at beginning of year - -
1 |Other Adjustments - -
3 |cherges and Taxes — :
4 |Expected return on plan assets -
5 |Cash flows

&. Total employer's contribution
{1y Employer contributions

(i} Emplayer direct benefit payments - -
b. Banefit payments from plan ascets - -
c: Benefit payments from emplover - -
& |Actuaria Galns end Lowses on Plan fdsets
i Effect of changes In financlal assumptions . .
b. Effect of experience adjustments
7 |Transher In fOut

a. Tramsfer In z 3

N Tl i
h.?lran.r.ra' out f‘J" Lk A, = =
8 |Fair value of plan assets at end of year 5 i " .
9 |Actual Return On Plan Assets fa GRE - - -
LT |



Awradh

Expressway Private Limited

CEMN: LMS20E0LI02 2FTCIT6E]
MNotes to Financial Statemants for the year ended March 31, 2026

Table 6 Amounts recognited in the Balance Sheet

[T in lakhs}
01-04-2025 To 01-04-2024 To
ke i pate 31-03-2026 31.03-2025
1 |Defined benefit obligation 1.51 .
2 |Falr walue of plan assets -
3 |Funded status - Deficit) [Surplus] iml
4 |Actwarial {Gains] and Losses - on Obligations -
L Achumrial Gains and (Losset) - on Plan Astets - -
6 Mt defined benefit - [Linbility]) fsset -1.E1
Table 7: Net Periodic benafit cost recognized in the Profit and Less
% in lakihs)
1-04-203% To 01-04-2024 Ta
- o p 31-03-2026 31-03-2025
1 |Current Seevice Cost 0,84 .
2  |interest Expense - Obligation e =
1 |interest (Income] - Plan Assets - -
4  |Past Service Cost 1.36 .
& |Achearial (Gaing] and Losses - on Ohligations = =
B |Achsarial Gairs and (Losses) - on Plan Assets - -
7 |Het Periodic benefit cost recognized in the P & L 1.81 =
Table 8: Balance Sheet ReconclEation
[(¥in lakhs)
01-04-2025 To 01-04-2024 To
ssics saaiypdenalis 31-03-2026 31.03-2025
1  |Net defined benefit (liability]) asset at beginning of year = =
2 |Ewpenselnthe PEL {1.81} -
3 |Employer's Total Contribution - =
4 |Met transfer z =
5 [Met defined benefit {lability] asset as at end of year (1.81] -
Table &: Expected Future Cash flows & Discontinuance Liability
¥ in lakhs)
1 |Expected employer contributions Mest year 0.44
1 __|Discontinuance liability 198
Expected Benefit |
5.0 Maturity of Profile Defined Benefit Obligation PR
Faymant
1 20E 7 0.50
2 FLiFE] 0.3%
3 2024 0.31
4 2020 0.39
5 2021 0.14
B 2032 - 2036 0.25
F beyond B35 0.08
Tabde 10: Major Categories of Plan Assets{as a % of total Plan Assets)
Far the year ending
i, IRk Eingries 31-03-3026 31-03-20F5
1 |Governmant of India Securities 0.00%: 0,00
2 |seate Government Securities 0, 00% 0,005
1 |High Quality Corporate Bonds 0.00% 0u00%
4 |Equity shares of listed companies 0.00% 000
5  |Property Aot &g = 0.00% 0.00%
b |Spedal Daposit Schama S Ao 0.00% 0.0
7 |Funds managed by Insurer . e -.I'-'- 0.00% 0.00%
8  |Others [to specify) =\ :-'L W 0.00% 0.00%
9 |Toxal ke - b Y T 0.00% 0.00%
N o == ..I 1 \
e P'g.f ﬁi, @ ¥



Swadh Expressway Private Limited
CiM: UaS52030L2 02 ZFTCIIe60
Hotes te Financial Statements for the year ended March 31, 2026

Table 11: Sensitivity of Defined Benefit Obligation [DBO) to key assumptions

The financial resubts are sensitive 1o the actuarial assumptions. The changes 1o the Defined Benefit Dbligations for increase and

[T in kakhs)
|s.Ma. | Sconario Variation DBO

1 |Under Bass Scenafio 0.00% 1EL
2 5.||ir!|| Increase Rate - Plus 100 Basis Points 2,309 1.B5
3 |Salery ncresse fare - Minus 100 Basis Paints 2. 21% 1.77
4 |Withdrawal Rate - Plus 100 Basis Points 020 1.B1
5 Withdrawal Rate - Mg 100 Basis Points ~[1.20% 1.80
b6 |Discount Rate - Plus 100 Basls Points -4.61% 176
T |Dizcount Rate - Minus 100 Basis Points 2.77% 1.B6

Tahle 14: Risk Exposure
Provizion of & defined benefit scheme poses certain risks as companies take on uncertain long term obfigations to make future

1

Liability Risks

Asset-Liability Mismatch Risk

Risk if there is a mismatch in the duration
of the assets relative to the lishilities. By
matching duration with the defined
benefit  llabllitses, the company s
succesafully able 1o neutrallze valuation
swings caused by  intérest  rage
movements.  Hence comganies  are
encouraged  to ame:-liamllw
management.

adopt

[iscount Rate Risk

Variations in the discount rate used to
compute the present of the
liabilities may seem small, but in practice
can hawve a significant impact on the
defined benefit liahifities.

valun

1]

Future Salary Escalathon and Inflation Risk -

Since price Iinflatlon and salary growth are
finked ecomomically, they are combined
for disclosure purposes. Rizing salaries will
often result in higher future defined
benefit payments resulting In a higher
present walue of Hobilities  especially
unecpecied salary increases provided at
management's diserstion may lead to
estimation uncertainties Increasing this
frisk.

Unfunded Plan Risk

manages defined beneht risk through increased returns, =

This represents unmanaged risk and a growing liability. There Is an inherent risk here that the compamy may default on
paying the benefits in adverse drcumstances. Funding the plan remowves volatility from the balance sheet and better
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Maote: 40 Rathos
The following are analytical ratics for the year ended March 11, 3036 and March 31, 2025
March 11, | March 31, | Varisnoes |Explanations forvasianes if
REA Peiiosie 2026 2025 () 25%
1 |Current Ratio (times) 0.6 0.71 33.75%| Due o Incressed cumment
[Currant assats divided by currant Mabiltias) assuts;
2 |Debt-Equity Ratio (times) 406 434 £49%
[Long-term borrowdings, Short-term borrosaings and ourrent)
Mak: icah|
maturities of long term barrowings divided by total equity] Aot
3 |Dabi Service Coverage Ratlo [times) 1.14 .45 152 043
[Mex Profit after eaxss + MNon-cash operating expenses like| i b6 i ere b b peo e
depreciation and other amertizations + Imberest divided by it el E:MP::H
Intarest Exponses together with principal ropaymaent of Lang- '
g ]
4  |Return om Equity Ratio %) sS4k |5.21) -101.63%
|Prodit after Tax divided by aversge of total equity, Total Eguity Due to increased profits
also incledes unsecured loan taken from ultimate holding and reduced expanses,
Company}
5 Irmvertory Turmover Ratio (Timeg)
|Cost of Goods sald divided by Average inventory) R————
i3
Cast of Goods seid = Cost of materlals consurned + Contract
Paid + Construction EADENSEE M.A MNL.A MLA,
17 Trade Receivable Turnover Ratio (times) 0as 1,15 =B, 34|
mm'nnlﬂfrm oparatian |:h'1-sl.nd by Avarage 'I'r:||:|| F-'Ieu-r.l..-ﬂlﬂ DLTE:;:::E:IE:M
7 [Trade Payable Turnover Ratio (times)] 3.83 11.00 65, 79%| Due toincreased average
{Purchase divided oy Avwerage Trade Payables) trade payable.
B |Wet Capital Turmower Ratio [times) ) e el | el | KA
(Reverue from aperation divided by working capital{working Kk i et wlcatotad
capitad refers Do mel current assets arrived after reducing
[T h‘ﬁth‘lh m 3.06% -0.E1% -l_J'E.ﬂij'.ﬁ Pue fo incressed F|r|;|1'|1j
{Profit after Tax divided by Reverue from aperatian] and reduced ergenzes.
10 [Return en Capital Employed %) 8.13% 0.51%| 1479.63%
(EBIT divided by Capital employed [capital emoloyed = Totad 'Dujmél::&:&!d profas
Edquitty + Total Disht + Deterred Tax [lablities), SRR SR S
11 [Return on Investrment (3] 0.88% -0.55%| -758.55%| Duetoimcreased profits
fProfit after Tax divided by Total Assats] and reduced expenies.
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