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Chandra Gupta & Associates

To the Members of Awadh Expressway Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the lnd AS Financiai Statements of Awadh Expressway Private Limited (the "company"),

which comprises of Balance Sheet as at 31st March 2025, and the statement of Profit and Loss including

statement of Other Comprehensive lncome, and statement of cash flows and Statement of changes in Equity

for the year then ended, and summary of slgnificant accounting policies and other explanatory information.

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

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

fair view in conformity with the accounting principles generally accepted in lndia, of the state of affairs of the

Company as at March 3L, 2A26, and the statement of Profit and Loss including Statement of Other

Comprehensive lncome , and Statement of cash Flows and Statement of Changes in Equity for the year then

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

Responsibility of Management for Financial Statements

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

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

of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's

Responsibility for The Audit of Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia

together with the ethical requirements that are relevant to our audit of the Financial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial
statements.
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maintenance of adequate internal financial controls, that were operating effectively for ensurjng the accuracy

and completeness of the accounting records, relevant to preparation and presentation of the financial

statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
error.

Auditor's Responsibilities for Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes

our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted

in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise

from fraud or error and are considered material il individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basls 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 audit. We also:

ldentify 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 risks, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omisslons, misrepresentations, or the
override of interna I control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropnate 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. lf we conclude that a material uncertainty exists, we are required to draw
attention in our auditort report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are d on the audit
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ln preparing the Financial Statements, management is responsible for assessing the company's ability to
continue as going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Company or cease

operations, or has no realistic alterna$ve but to do so.

Board of Directors are also responsible for overseeing the company's financial reporting process.
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evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a 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.

Report on Other Legal and Regulatory Requirements

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

Government of lndia in terms of the sub section (11) of the section 143 of the act, we give in

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

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

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

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

it appears from our examination of those books.

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

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

e) On the basis of the written representations received from the directors as on 31st March, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 164 (Z) of the Act.
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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

deficlencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all

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

and where applicable, related safeguards.
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f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in 'Annexure

g) With respect to the other matters to be included in Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information

and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in its
lnd AS financial statements to the lnd AS financial statements, if any.

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

there were any material foreseeable losses.

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

Protection Fund by the Company.

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

disclosed in the notes to accounts, no funds have been advanced or loaned or invested (either from

borrowed funds or share premium or any other sources or kind of funds) by the company to or in any

other person(s) or entity(ies), including foreign entities ("lntermediaries"), with the understanding,

whether recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly

lend or invest in other persons or entities identified ln 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;

b) 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 received by the company from any person(s)

or entity(ies), including foreign enhties("Funding Parties") 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; and

c) 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 believe that the representations
under sub clause (1) and (2) contain any material mis-statement.
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4. The company has not declared or paid any dividend during the year.
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5 As per information and explanatrons given and based on our examination, which include test

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

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

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

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

For Chandra Gupta & Asociates

Chartered Accountants
FRN:0fl)259N
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CA Ashok Kumar

D

Gupta
Partner
M. No. 014845
Date: 14.05.2025

Place: Agra

UDIN: 26014845GVDRVM7407
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The Annexure-1 Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory
Requirement' of our report of even date

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

company.

a. The records as maintained by the company display the complete details, quantity and

location of the fixed assets.

b. The management has carried out physical verification of the assets at different intervals

reasonable wlth the size of the company.

c. The material discrepancies, if any, noticed on physical verification have been accounted for

in the book of accounts.

d. The title deeds pertaining to the immovable properties (except properties which are

leased by the company with duly executed lease agreements in the company's favour)

disclosed in the financial statements are held in the name of the company'

e. No revaluation has been done by the company of its property, plant and equipment

(including the right of use assets) or intangible assets or both during the year.

f. No proceedings have been initiated or are pending against the company for holding any

benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and

rules made thereunder. lf yes, whether the company has appropriately disclosed the

details in its financial statements.

. There is no inventory in the company thus clause 3 (ii) (a) and (ii) (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 189 of the

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

It.

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

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

The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of lndia and the provisions of Sections 73 to 76 or 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 records 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 cost records maintained by the company pursuant to the rules prescribed
under the Act and are of the opinion that, prima facie, the prescribed cost records have been made
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and maintained. Howevet we have not carried out a detailed examination of such cost records with a

view to determine their accuracy or completeness.

v .

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

account of dispute.

viii. No transactions recorded in the books of account have been surrendered or disclosed as income

during the year in the tax assessments under the lncome Tax Act, 1951.

tx.

a. Accordin8 to the informahon and explanation given to us, the company has not defaulted in

repayment of any dues to the Bank or Financial lnstitution during the year.

b. According to the information and explanation given to us, the company is not declared as

wilful defaulter by any bank or financial institution or other lender.

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

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 bythe company.

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

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

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.

e

x.

a

:--:r\

4o

c Chartered

I Accountantso
o

o
a 6

*
D

*

a) According to information and explanations given to us and on the basis of our examination of the

book of accounts and records, the Company has been generally regular in depositing undisputed

statutory dues including Provident Fund, Employees State lnsurance, lncome Tax, Sales tax, Service

Tax, Duty of Customs, Duty of Excise, Value added Tax, CSS and any other statutory dues with the

appropriate authorities and there are no arrears of outstandin8 statutory dues on the last day of the

financial year concerned (31.03.2026) for a period of more than six months from the date they

became payable.
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b. 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 convertible) during the year. Hence the
provisions of clause 3(x) (b) of the Order are not applicable to the company.

Based upon the audit procedures performed and the information and explanations given by the

mana8ement, 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 is not a Nidhi Company. Hence this clause 3 (xii) of the order are not applicable on it to

the company.

ln 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 Financial Statements as required by

the applicable accounting standards.

a). ln our opinion and according to the information and explanations given to us, the company has an

internal audit system as required 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 lnternal Auditors of the Company till date for the

period under audit.

According to the information and explanations given to us and based on our examination of the

records of the Company, the company has not entered into any non-cash transactions with

directors or persons connected with him.

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

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

According to the information and explanations given to us and based on our examination of the
records of the Company, The Company has not incurred cash loss in the Current Financial Year and in

the immediately preceding financial year there is Rs 555.45 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 financial 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 liabilities existinB at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date

According to the information and explanations given to us and based on our examination of the
records of the company, the company is not required to comply with the provisions of section 135
(i). Hence clause 3(xx) is not applicable of the Order are not applicable to the company.

According to the information and explanations given to us and based on our examination of the
records of the company, there have been no qualifications or adverse remarks by the respective
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auditors in the Companies (Auditor's Report) Order (CARO) reports of the companles included in the
consolidated fi nancial statements.

For Chandra Gupta & Associates

Chartered Accountants

FRN: q)0259N
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**c*r:
CA Ashok Kumar Gupta

Partner M. No. 014845

Date: 14-05-2025

Place: Atra
UOIN: 26014845GVDRVM7407
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"ANNEXURE 3" to the lndependent Auditort Report of even date on the Financial Statements of Awadh
Expressway Private Limited for the year ended March 31st, 2026.

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

Act,2013 ("the Act")

We have audited the internal financial controls over financial reporting of Awadh Expressway Private Limited

as of March 37,2026 in conjunction with our audit of the Financial Statements of the Company for the year

ended on that date.

Management's Responsibility for lnternal Financial Controls.

The Companyt management is responsible for establishing and maintaining internal financial controls based

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

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

including adherence to company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of

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

Auditors' Responsibility

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

reporting based on our audit. We conducted or:r audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing,

issued by lCAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent

applicable to an audit of internal financial controls, both applicable to an audit of lnternal Financial Controls

and, both issued by the lnstitute of Chartered Accountants of lndia- Those Standards and the Guidance Note

require that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

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

Chartered
Accountants

t

(j

o
e

*

t-a &

o
tr,

o
o

wD

audit opinion on the company's internal financial controls system over financial reporting.



Meanin8 of lnternal Financial Controls over Financial Reporting

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

(1) Pertain to the maintenance of records that, in reasonable detai!, accurately and fairly reflect the

transactions and dispositions of the assets of the company;

l2l provide reasonable assurance that transactions are recorded as necessary to permlt preparation of
Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with

authorizations of management and directors of the company; and

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

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

Statements.

(3)

lnherent Limitations of lnternal Financial Controls over Financial RePorting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or

fraud may occur and not be detected. Also, projections of any evaluation of the internal finencial 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 proceciures may deteriorate.

Opinion

ln 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

Chartered Accountants
FRN:0fl)259N

Partner M. No. 011t845

Date: 14-05-2025

Place: Agra
UDIN: 26014845GVDRVM7407
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Awadh Exp.essway Private Limited
CIN: U45203DU022PTC3956/{)
Balance Sheet as at March 31,2026

5ummary of material accountint policies

The accompanying notes (1-40) form an integralpartofthe financialstatements
ln terms ofour report of even date

in Lakhs

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

Aka a Tandon

1

For Chandra Gupta & Associates

$r\%'I Saglr Kumar Gupta
(Lhief Exec{tive ofricer and

Chief Financial Officer)
PAN. APEPG2557B

Charteaed Accountants
FRN{q'259N
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CA Ashok Kuma
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PankatKurhar Aglru,al
Director

DlttF 05168566
o

r Gupta
Partner
M.No.-014845
Date - 14.05.2026
Place- Agra

Particulars Notes
As at

Ma.ch 31,2026
A5 at

March 31,2025
assEIs

(1) Non - current assets
(a) Property plant & equipment
(b) Financial assets

(i) Service concession receivable
(c) Deferred tax assets (net)
(d) Other non - current assets

Sub Total (Non-Current Assets)
(2) Arrrent assets

(a) FinancialAssets

(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Bank balances other than cash and cash equaivalents
(iv) Other fina ncia I assets

(b) Other current assets
5ub Total Current

2

3

4
5

5
7

7.t
8

9

9.16

76,699.28
2a7.2a

12,382.77

68,409.92
347.42

13,255.39
89,378.50 42,012.73

4,077.91
7,667.53

0.31
969.58

2,L54.99
2,245.78

640.00
77.73

.t,222.26

72,715.33 6,374.76
Total Assets 1,02,093.83 48347.49

EQUITY AND LIABII.ITIES

EQUITY

(a) Equity share capital
(b) Other Equity

Sub Total(Equity)
uAEtunEs

(1) Non - current liabilities
(a) Financial Liabilities

(i) Borrowiogs
(ii) Otherfinancialliabilities

(b) Provisions
sub Total (Non Current tiabilities)

(2) Currentliabilities
(a) Financial Liabilrties

(i) Borrowings
(ii) Trade payables

Micro & Small Enterprises
Other than Micro & Small Enterprises

(iii) Other financial liabilities
(b) Othercurrent liabilities
(c) Provisions

Sub Total (Current Liabilities)

10

11

!2
13

74

15

16

77

18

19

8,697.00
96.73

8,174.00
(799.30)

4,793.73 7,374.70

79,990.03

6.08

77,983.'76

50.00

79,996.12 72,O33.76

6,694.16

0.01

5,094.98
20r.94
50.71

262.79

7,942.13

0.01

5,t94.34
57.54

1,729.33
55.68

13,303.98 a,979.O3

Total Equity & Liabilities 1,02,093.83 88,387.49

ddereahc
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Company Secreatary
M.N0-A65702



Awadh Expressway Private Limited
CIN: U45203012022PTC395 0
Statement of Profit and Loss forthe year ended March 31,2026

summary of malerial accounting policies
The accompanying notes (140) form an integral part of the financialstatements
ln terms ofour report of even date

in La

For and on Behalf of the Board of Di.ectors
Awadh Expressway Private Limited

For Chandra Gupta & Associates

H#**,*"",
Chief Financial Offi cer)

PAN. APEPG2557B

Chartered Accountants
FRN-000259N

t
4p u*-r u z-- -1:

CA Ashok fumarGupta
Panner
M.No.-014845
Dare - 14.05.2026

Place.ASra

$I 4

r'iev,/ O

Panka, xu rwal
t Director

DINt 05168556

c
*

Aka ndon
Company Secreatary

M.No-A65702

Particulars
Notes

Year ended
March 31, 2025

Year ended
March 31,2025

I

I
It
lv

vt
vI
vIt

tx

x

xt

Revenue from operations
Other income
Total lncome ( l+ll l
Expenses :
Employee benefi t expenses
Finance costj
Depreciation and amortization expenses
Otherexpenses
Total expenses (lvl
Profrt/(lo6sl b€fore tar (lll-lv)
Exceptional items
Profit/(lo6sl b€fore tax (v-vl)
Tax erpense:
Current tax

Deferred tax
Tax for earlier years

Profit/(lossl fo. the year (Vll-Vllll

Other comprehensive income
(i) ltems that will not be reclassified to profit or loss
(ii) lncome Tax relating to above items
Total comprehensive Income fortheyear ( X+Xl)

EarninB per equity share

Basic & diluted (in t)

20

22
23
24
25

4

26

29,296.70
110.30

60,296.24
472.O7

29,407.O0 60,768.25

17.00

6,551.04
0.57

2L,622.44

1.56
4,748.0L

56,675.L3
28,t9L.44 61,424.70
1,215.55 (6s6.4S)

r.,215.S5 (556.4s)

260.33

60.13
(0.94)

55.68
(220.90)

(1.e7)

896.03 1489.27l.

896.03 449.27

1.06 (0.79)

4
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Awadh Expressway Private Limited
CIN: U45203D12022PTC396640
Statement of Cash Flow for the yea. ended March 31, 2026

ln teams ol our report ofeven date

For Chandra Gupta & Asiociates

For and On Eehalf ofthe Board of Directo.s
Awadh Expressway Private Limited

in La

Chartered Accountant5
FRN{OO259N

{r^""
t{unlar ngJrwat

tac 4
5 Kumar Gupta Pankai
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Particulars Year ended
March 31, 2026

Yea. ended
Mar.h 31,2025

Cash flow f.om operating activities
Net p.ofit/(loss) before tax & after exceptional itemt
Adiurtment for:
Finance costs
Profit on sale of mutual fund
Fair valuation of mutual fund
Depreciation on property, plant & equipment
lnterest on mobilization advance
lnterett income

1,21.5.ss

6,551.04

{38.43)

0.57
(6.40)

(6s.47)

(6s6.4s)

4,748.Or

1741.22l.
7.7a

{2s8.ss)
(78.o2)

Operating profit / (losslbefore working capital chantes 7,656.47 3,619.ss
Adiustment for changes in working capital
lncrease/(decrease) in trade payable
(lncrease)/decrease in other current financial liabilities
lncrease/(decrease) in other current liabilities
lncrease/(decrease) in non- cur.ent liabilities
(lncrease)/decrease in non current provision
(lncrease)/decrease in curaent provision
(lncrease)/decrease in cuffentfinancial assets

lncrease/(decrease) in trade receivables
(lncrease)/decrease in non currentfinahcial assets
(lncrease)/decrease in other non current assets

900.63
744.40

(1,578.61)
(s0.00)

6.08
(s2.88)

71.41
(7,922.971
(8,289.36)

7,614.20
252.68

273.64
1,s88.84

55.68
(8.72)

(47.62l.

90.47

{35,363.94)
(6,6s5.57)

lncrease rease in current assets 3 2.14

Cash tenerated fiom/(used) from operatingactivities (1,347.s1) (33,944.91)

Dired taxes paid

Cash (ured in )/ from operatint adivities before extraordinary items

(741.s8)
(2,089.09)

137.10
(33,807.81)

Prelimina n5e

Ca5h generated from/(used) from operating activities (A) (2,089.09) (33,807.81)

Cash flow trom investing adivities
Purchase of prope.ty, plant & equipment's
Sale of investment
Purchase of investment
lnvestment in fixed deposits
withdrawal/maturity of fi xed deposits
lnterest on mobilization advance
lnterest income

(e.73)

3,734.43
(3,700.00)

640.00
5.40

55.41

11,135.63
(10,260.00)

(340.00)

258.55
78.02

Net carh ( used in)/t,om investing adivities (B) 740.57 472-20

c. Cash flow f.om financing activities
Subscription ofequity sha.es by holding company
Proceeds from unsecured loan
Proceeds from shortterm unsecured loan
Proceeds fiom term loans
Finance costs

523.00

503.00
1,800.00

70,427.0L

3,825.00

3,675.00

29,a33.44
22.74 4,744.O7

et.arh ( ured in) / from linancing activities (C) 6,730.26 32,585.42

Net cash increase in .ash & cash equivalents (A+8+c)

Cash & cash equivalents at the beginning of the year
5,381.75
2,285.78

(350.18)

2,535.96
Cash & cash equivalents as atthe end ofthe year 7,667.53 2,245.74

chief Financial officer)
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As at
April 01, 2025 Change during the year

I,L74.00 523.00 8,697.00

Awadh Expressway Private Limited
CIN: U45203Dt2022PTC395640
Statement of Changes ln Equity for the year ended March 31, 2026

A, Equity Share Capital

in Lakhs)

As at
Ao 101.2024

Change during the year As at
March 31.2025

4,349-00 3,825.00 8,!74.OO

B, Other Equity

ln terms of our report of even date

in Lakhs

({ in Lakhs
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Reserves & Surplus
Particulars

Retained earnings Total
Balance as at April 01, 2025

Profit for the year

other comprehensive income for the year

(7ee.30)

896.03

(7ee.3o)

896.03

Total comprehensive income for the year 896.03 896.03
Balance as at March 31,2026 96.73 96.73

Reserves & Surplus
Particulars

Retained earnings Total
(310.03)

1489.271

Balance as at April 01, 2024
Loss for the year
Other comprehensive income for the year

{310.03}
1489.27)

TotalEomprehensive income for the year |(489.271 |t48s.27],
Balance as at March 31,2025 (7ss.30) (7se.30)

As at
March 31,2026



Company lnformation

Awadh Expressways Private Limited (the company) is domicile and incorporated in lndia and is wholly owned subsidiary
company of PNC lnfraholdings Limited. The company is enBaged in infrastructure development of Six Lane upgradable to Eight

lane of Kanpur Lucknow Expressway including spur from Km 28+500 to Km 73+744 in the state of Uttar Pradesh on HAM

under Bharatmala Pariyojana.

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

notified under sec 133 of the companies act 2013 (the Act) read with Companies (lndian accounting standard) Rules, 2015 and

other relevant provision of the Act and rules framed thereunder.

The Financial statements have been prepared on a historical cost basis except for certain financial assets & Liabilities

measured at fair value.

The financial statements are presented in lndian rupees (lNR) with value rounded off to the nearest lakhs wlth two decimals,

thereot accept otherwise indicated.

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

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

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

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

ClNr U45203Dt2022PTC396640

1, Notes Formins Part of the Financial Statements

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

accumulated impairment losses, if any. such cost includes the cost of replacing part of the plant and equipment and

borrowing costs for long-term construction pro.iects if the recognition criteria are met. When significant parts of plant and

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

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

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

7:



These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire useful
life. Under Appendix C to lnd AS 115 - service concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
right to receive cash or another financial asset from or at the direction of the grantor for the construction services. lf the
company performs more than one service (i.e. construction or upgrade services and operation services) under a single
contract or arrangement, consideration received or receivable is allocated by reference to the relative fair values of the
services delivered, when the amounts are separately identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at
fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount is calculated using the effective interest method. Any asset carried under concession agreements is derecognized on
disposal or when no future economic benefits are expected from its future use or disposal or when contractual right to the
fi nancial assets expires.

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

2.3 Revenue Recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably

measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually

defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated

otherwise.

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

operations.

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

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

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

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

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

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

Deferred tax assets and deferred tax liabilities are offset it a legally enforceable right exists to set off current tax assets against
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation author
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Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincing
evidence that the company bill pay normal income tax during the specified period. such asset is reviewed at each balance
sheet date and the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing
evidence to the effect that the company bill pay normal income tax during the specified period .

2.6 Foreign Currency TBnsactions
The company's financial statements are presented in INR which is also the company's functional currency. Foreign currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the
transaction, At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate.
Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet date or the company's
monetary items at the closing rate ar€ recognized as income or expenses in the period in which they arise. Non-monetary
items which are carried at historical cost denominated in a foreign currency are reported using the exchange rate at the date

oftransaction.

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

maturity ofthree months or less that are readily convertlbte to a known amount of cash and are subject to an insignificant risk

of changes in value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined

above. Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management.

2.8 Earnings per Share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders

(after deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding

during the period. tor the purpose of calculating dituted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are 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 is

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable

estimate can be made of the amount of the obligation.

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

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

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. lf it is no longer probable

that an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is reversed.

A contingent asset is a possible asset that arises from the past events and whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future eve

assets are not recognized but are disclosed in the financial statements
nts not within the control of the com tingent

$Po 4
_(

o\
Chartered

Accountant,4

C
provisions, contingent liabilities, contingent assets are revi"*"d 

"V"n"trL 
U_

9:-r D e)

Contingent Liabilities and Contingent Assets
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence
or non-occurrence of one or more uncertain future events beyond the control of the company or a present obligation which is

not recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent
liability also arises in extremely rare cases where there is a liability that cannot be recoBnized because it cannot be measured
reliably. lnformation on contingent liabilities is disclosed in the notes to the financial statements, unless the possibility of an

outflow of resources embodying economic benefits is remote.



2.10 Sales/ value added Taxes Paid on Acquisition of Assets or on lncurring Expenses

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

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

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

2.12 Employee Benefits
Provident Fundr The contribution to provident fund is in the nature of defined contribution plan. The Company makes

contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act,

1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the projected unit credit

method with actuarial valuation 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 obli8ation as adjusted for
recognized past service cost Actuarialgains and losses are recognized in full in the other comprehensive income for the period

in which they occur.

All employee benefits payable wholly within twelve months rendering services are classified as short term employee benefits.

Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected cost of
bonus, ex-gratia are recognized during the period in which the employee renders related service.

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

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

Financlals Asset
lnitial Recognition and Measu.ement
Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The

company determines the classification of its financial assets at initial recognition. All financial assets are recognized initially at
fair value plus transaction costs that are directly attributable to the acquisition of the financial asset except for financial assets

classified as fair value through profit or loss.

Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in three cate8ories:
(i) Financial Asset at amortized cost
(ii)Financial tuset at Fair Value through OCI (FWOCI)
(iii)FinancialAsset at Fair value through P&L (FWPL)

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

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

(a) The asset is held within a business model whose objective is to hold assets for collecting contractu/9 and
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Financial Asset at Fair Value through P&L

FWPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at

amortized cost or as FVTOCI, is classified as at FWPL.

ln addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOCI criteria, as

at FWPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as 'accounting mismatch').

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

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

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

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

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

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

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

lmpairment of Financial Assets

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

(a) Financial assets that are measured at amortized cost e.9., loans, debt securitles, deposits, trade receivables and bank
balance

(b) Financial assets that are measured as at FVTOCI
(c) Lease recelvables under lnd AS 17
(d) Trade receivables or any contractual right to receive cash or another financial asset that result from tr nst

are within the scope of lnd AS 1ls(referred to as 'Service Concession receivables' in these
hat
cial
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After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
(ElR) method. Amortized cost is calculated by taking into account any discount or premium on acquisition of asset and fees or
costs that are an integral part of the ElR. lncome from these financial assets is included in interest income using the effective
interest rate method.

Financial Asset at Fair Value through OCI (FVTOCI)

'Financial Asset' is classified as at the FWOCI if both of the following criteria are met:
(a) The objective of the business model is achieved 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 FWOCI category are measured initially as well as at each reporting date at fair value. Fair value
movements are recognized in the other comprehensive income (OCl),
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(e) Loan commitments which are not measured as at FWPL
(f) Financial guarantee contracts which are not measured as at FVTPL

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

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

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

Financial Liabilities
lnitial Recognition and Measurement

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

company determines the classification of financial liability at initial recognition. All financial liabilities are recognized initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial

liabilities classified as fair value through profit or loss.

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

Financial Liabilities at Amortized Cost
After initial recognition. interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR

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

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

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

Financial Liabilities Measured at Fair value through Profit or Loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in the near term. Financial liabilities at fair value through profit or loss are
carried in the 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 obli8ation under the liability is discharged or cancelled or expires. When an

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

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

Fair Value Measurement

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

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

e-\ 4

- ln the principal market for the asset or liability, or
- ln the absence of a principal market, in the most advantageous market for the asset or liabili
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The principal or most advantageous market must be accessible to the company.

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair
value hierarchy, described as follow5 based on the lowest level input that is significant to the fair value measurement as a

whole:

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

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

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

For the purpose of fair value disclosures, the Company has determined classes of assets & liabilities on the basis of the nature,

characteristics and the risks of the asset or liability and the level of the fair value hierarchy as explained above.

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

recognized as income on a systematic basis over the periods that the related costs, for which it is intended to compensate, are

expensed. When the grant relates to an asset, it is recognized as income in equal amounts over the expected useful life of the
related asset.

when the company receives grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and

released to the statement of profit or loss over the expected useful life in a pattern of consumption of the benefit of the
underlying asset by equal annual installments.
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in
its highest and best use.
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3. Sitnificant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise .iudgment in applying the company's accounting
policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income
and expenses and the accompanying disclosures including disclosure of contingent liabilities. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the
period in which the estimates are revised and in any future periods affected.

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

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

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

ii. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. lf
an indication of impairment is identified, further judgment is required to assess whether the carrying amount can be

supported by the net present value of future cash flows forecast to be derived from the asset. This forecast involves

cash flow projections and selecting the appropriate discount rate.

3,3 Taxes
a. The company's tax change ls the sum of the total current and deferred tax charges. The calculation of the company's

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

appropriate, through a formal legal process.

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

and exposures.

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

c.

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

c\)pta 4 4
,5o\o

c
o
E

Chartered
Accountant

.1,,
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reporting date. tor detalls ofthe key assumptions (Refer note-28).
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Awadh Expressway Private Limited
CIN: U45203DU1022PTC396640
Notes to Financial Statements for the year ended March 31, 2025

2. Plant & ut

v

({ ln Lakhs

-p tau

Chartered
Accountants

4
t.7 DE\'$_

c

Particulars Vehicles Total

Gross Carrying Value
Balance as atApril 01, 2025
Addition durirg the year
Disposal / Adjustments

9.73 9.73

Balance as at March 31,,2026 9.73 9.73

0.57 0.57

Accumulated Depreciation
Balance as at April 01, 2025
Addition during the year

Disposal / Adjustments
0.57 0.57Balance as at March 3f,2026
9.16 9.16Net Carrying Value as at March 31, 2026

L- gl-



Awadh Expressway Private Limited
CIN: U452030U022PTG|966,40
Notes to tinancial Statements for the year ended March 31, 2026

Note 3 r Service concession receivable

Note 4; Deferred tax assets/(liabilities)

4.1The balance comprises temporary differences attributable to:

4.2 Movement in Deferred tax (liabilities)/assets

Note 5 : Othea non-current assets

Particulars

service concession receivable
Security deposit

76,677.64
27.65

58,392.84
17.09

Total 76,699.28 68,409.92

in Lakhs

tn

in Lakhs

{ io Lakhs

I-
-pto 

c$ 4
t&

d\

Chartered )

As at
March 31, 2026

A5 at
March 31, 2025

Particulars

377 3A
(s0.0s)

(0.04)

444.59
(97.18)

Defened tax assets/(liabilities)
service concession receivable
Borrowings

Property, Plant & Equipments

347.42247.24Tota I

Property, Plant &
Equipments

TotalParticulars

Services

concession

Receivable

Borrowings

(0.04)

347.42

(60.13)
(Charged)/credited r
-to profit & loss

-to Other Comprehensive income
167.22],

M4.59 {97.18)

7.12

377 3a (e0.0s) (0.04) 247.24Balance as at March 31,2026

Particulars
Services

concession

Recelvable

Bo.rowings lnvestment Total

Balance as at April01,2024

(chaGed)/creditedr
-to profit & loss

-to Other Comprehensive income

232.74

2Lr.82

(104.30)

7.12

(1.96)

7.96

L26.52

220.90

Balance as at March 31,2025 444.59 (97.18) 347.42

Paniculars
As at

March 31,2025
As at

March 31,2025

Balance with Gov€lnment Authorities-
G5T lnput tax credit
Advance tax and tar deducted at source

11, 1.19
741.58

72,73t.O7
524.38

Total 13,255.3972342.77

,,D

As at
March 31,2026

A5 at
MarEh 31,2025

Balance as at April01,2025

L@



Awadh Erpressway Private timited
ClNr U45203OUl022PTG'95640
Notes to Financial Statements for the yeat ended March 31, 2026

Note 6 : Trade receivable

in Lakh

Particulars
As at

March 31,2026
As at

March 31, 2025

Trade receivable con5idered good,unsecured 4,077.97 2.154.99

Total 4,O77.9L 2,754.99

Trade Receivable Ageing Schedule
As at

March 31,2025
As at

Ma.ch 31,2025

2,L54.994,077.9t
Undisputed Trade receivablei - considered good

Less than 6 Months
5 months to l year

1 to 2 years

2-3 years

More than 3 years
4,077 .91 2,154.99Total

Undisputed Trade Rec€ivablee which have significant increase ln credit risk

Less than 6 Months
6 months to l year
1to 2 years

2-3 years

More than 3 years
Total

Undisputed Trade Receivablee credit impaired
Less than 6 Months
6 months to l year
1to 2 years

2-3 years

Morethan 3 years
Total

Disputed Trade Receivables- considered Good
Less than 6 Months
5 months to l year

1to 2 years

2-3 years

Mo.e than 3 years

Total
Undisput€d Trade Receivables- which have significant increaie in credit dsk
Less than 5 Months
6 monthsto l year
1to 2 years

2-3 years

More than 3 years

Tota I

Disputed Trade Receivables- credit impaired
Less than 6 Months
6 months to l year
1to 2 years

2-3 years

Morethan 3 years

Total

Pti'.'-) 4

c

o

Chartered
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Awadh Expressway Private Limited
CIN: U45203Ot2022PTc395640
Notes to Financial Statements for the year ended March 31, 2025

Note 7 : Cash and cash equivalents

Note 7.1 : Bank balances other than cash and cash equaivalents

Note 8: Other current financial assets

Note 9; Other current assets

in Lakh

in Lakh

tn

in Lakhs

Chartered
Accountantso\ /'t,

\. 17 D t

ti a

c c

IE
e

{i
E

Paniculars As at
March 31, 2025

Balances with bank rurrent accounts

Fixed deposits (having original maturity less than 3 months)
L,7a5.78

500.00

Total 7,657.53 2,2a5.7a

As at
March 31,2026

As at
Mar€h 31,2025

Fixed deposits (having original maturity more than 3 months but less than 12 months) 640.00

640.00Total

As at
March 31, 2026

As at
March 31,2025

Particulars

71.73Accrued interest on fixed deposits 0.31

0.31 7L.71Total

Paniculars
A5 at

March 31,2026
As at

March 31,2025

GSTTDS & cash balance
Advance to vendors

969.58 611.52
610.73

1,222.26Total 969.s8

1,..

As at
March 31, 2025

7,642.53
25.00

Particulars



Awadh Expressway Private Limhed
CIN: U45203Dt2022PTC396640
Notes to Flnanchl Statements for the year ended Mar.h 312025

Note 10 : Share Gpital

Notes 10,1
(a) Reconcillatior of the equity shar€s outstandint at the betlnnint and .t the end oI the reporting period

in La

No. oI e shares)

Particulars
As at

Mar.h 3r,, 2026

As at
March 31,2025

Equity shares at the betinnint of the year

Equity shares issued duringthe year (110 each allotted as fully paid up)

Equity sha res at tte end of the vea r

8,17,40,000

52,30,000

8,69,70,0q)

4349o,ooo

3,82,sO,000

a,9,40,w

Detailsofequity sh.res held by the holdint.ompany &the ultimate holding company
of

Particulars
As at

March 31,2026
As at

March 31,2025
PNC lnfra Holdings Limited (Holdin8 Company)
PNC lnfratech Limited (Ultimate Holding Company)

8,69,59,990
10

8,17,39,990
10

Detalls ofequity shares held by each shareholders holdint more than 5% ol the company and details ofshareholdint of promoters

o. of shares)

in shareholdi of

Rights and iestrictlons attached to equity shares

The Company has only one class of equity shares havinS a par value oft 10 per share. Each shareholder is e,iSible for one vote per share hetd. ln

case any dividend is proposed by the Board of Diredors the same is subject to the approval of the shareholders in the ensuing Annual General

Meetin& except in the case of lnterim Dividend. ln the event of liquidation ofthe Company, the holders of equity shares will entitled to receive the
remaining assets ofthe Company, after distribution of all perferntialamounti. the distribution will be in proporation to the number ofequity shares

held by the shareholders.

There are no bonur sharer^hare issued for consideration other than cash and share bought back immed C2
$pta c 4

o

(t
I

Chartered
,-..1-

As at
March 31, 2026

As at
March 31, 2025

Autho.ised
8,70,00,000 equity shares of < 10/- each (P/I &70,00,000 equit shares)

Equity Shares - l55ue4 Subscribed & Paid Up
8,17,40,000 equitv shares oft 10/- each (PA 8,17.40,000 equitv shares)

8.700.00

8,697.00

8,700.00

8,174.00

As.t
March 31, 2026

As at
March 31, 2025

No of shares No of Shares

Particulart

8,17,39,9908,69.69,990
% Holdings % Holdings

99.99 99.99
PNC lnfra Holdings l-imited

No ofShares No of Shares
1010

% Holdings % Holdings
PNC lnfratech Limited

PNC lnfra Holdings

llmited
PNC lnfratech

Limited
Particulars

As at April01,2024
changes during the year
As at March 31,2025

4,34,89,990.00
3,82,s0,000.00
8,17,39,990.00

10.m

10.00

% change during the vear 87.95% 0.00%

Particulars
PNC lnfra Boldints

Umited

PNC Infratech
Limlted

As .t April 01, 2025
changes during the year
As at March 31,2026

8,17,39,990.00
52,30,000.00

8,69,69,990.00

10.m

10.00
% change duiinp the vear 6.40% o.oo%

),

ially preeced

L
ing Five

9;,, Derot.

Particulars



Awadh Expressway Private Limited
CIN: U45203Dt2022PTC396640
Notes to Financial Statements for the year ended March 31, 2026

Note 11 : Other Equity

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

in takhs)

&taup

0rL f).

l+,- *

Particulars
As at

March 31, 2026

As at
March 31,2025

Retained Earnings*

Opening Balance

Profit/(loss) for the year
Other comprehensive income for the year

(7se.30)

896.03

(310.03)
(48s.27].

96.73 (7es.30)Closing Balance

nts
Cha(ered

,i,/



Awadh Expressway Private Limited
CIN: U45203oUI022PTc395640
Notes to Financial Statements for the year ended March 3L, 202G

Note 12 : Non - curent borrowin$
{t in Lakhs

'Refer Note No.-33
Terms of Repayments for long Term Borrowingsi-

(Al Nature of Security (Term Loanl -
(i) First charge on all the Company's immovable assets/ movable assets ( except project assets), if any , both present and future

(ii) First charge over all revenue, receivables and authorized investments ofthe Company's from the proied or otherwise.
(iii) First charge over the rights, title and inte.est ofthe Company's related to the project f.om all contracts, insurances, licences, in to and

other all Droiect documents.
(iv) First charg€ over allthe bank accounts ofthe Company including the Escrow account5 and the sub accounts.
(v) First charge on all intangibles and uncalled capitalofthe borrower both present & future, save and except the project assets.

(vi) Assignment or by th€ way of s€curity interest in all the right, titile, interest, benefits, claims, and demand in the proiect documents

(Vii) Pledge of shares of 51% fo the issued, paid and voting equity share capital held by the promoter till final settlement date subjed to
conditions stipulated in Concession Agreement and priorwritten approval of NHAI .
Note- The aforesaid shall be colledively referred to the "Security". The above security will rank Pari passu interse among the Lenders.

Collateral Security- NIL
Personaucorporate Guamtee, NIL

(B)l Terms of Repayment
(i)Term loan is repayable in 27 structured half yearly Installments commencing from 6 months 15 days from date of schedule commercial

oP€ration date.
(ii)short Term loan (STL) is repayable in 7 equal quarterly installments commencing from S€ptemeber 3fth 2023,
(iii) Unsecured loar taken is interest free and 5hall be repayable subiect to prior approval of lenders after complying the conditions as

stipulated in their sanction.

Note 13 : Other non - current financial liabilitiet
in Lakhs

Note 14 i Non current provisions
in Lak

pt, 4\)

e o

(!
t

Chartered

Particulars
As at

March 31,2026

76,885.00
357.81

4,494.16

66,458.99
386.11

1,942.73
7L,634.O3 64,130.76

Borrowings -Secured Te.m Loan
Less: Unamonized Loan Processing Fees

Less: Current maturity of long term borrowings

Unsecured loan from related party* 8,356.00 7,853.00

Total 79,990.03 7!,943.76

Particulars
As at

March 31, 2025

As at
March 31, 2025

Retention payable to related party 50.00

Tota I 50.00

Parlicular5
As at

March 31,2026
As at

March 31, 2025

Provision for gratuity
Provision for leav€ encashment

4.75
1.34

Tota I 6.08

LW
tDa o\.

As at
March 31, 2025

/e



Awadh Expressway Private Limited
CIN: U45203D12022PTc395540
Notes to tinancial Statements fo. the year ended Ma.ch 31,2026

Note 15 : Current bo.rowings

Note 16 : Trade Payables
tn

*includes {.6057.50 Lakhs(P/Y <.5192.72 Lakhs) payable to related party.

Note 16.1r Dues with MSME
There are no outstanding amounts payable beyond the agreed period to Micrq Small and Medium enterprises as required by MSMED

Act, 2006 as on the Balance Sheet date to the extent such enterprises have been identified based on information available with the

companv. ln view ofthis there is no overdue inte.est pavable.

Disclosure under Micrq Smalland Medium Enterprises Development Ad,2006
in Lakhs

ptc

tn

s=

Chartered
Accounta4- nt:

x.-_e tr' f)e

Particulars
As at

March 31,2026
As at

March 31,2025

Current maturities of long-term borrowings
Unsecured loan from related party

4,894.15
1,800.00

7,942.73

Total 6,594.16 L,942.13

As at
March 31, 2026

As at
March 31, 2025

Total outstanding dues of micro enterprises & small enterprises (refer note - 16.1)

Total outstanding dues of creditors otherthan micro enterprises & small enterprises*
0.01

6,094.98
0.01

5,194.34

6,094.99 5,794.36Tota I

Paniculars
As at

March 31,2026
As at

March 31,2025

-Principal amount due to suppliers
-lnterest accrued due to suppliers on the above amount and unpaid.
-The amount of interest paid by the company in terms of Section 15 of the MSMED Act 2005,

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

during each accounting year.

-The amount of interest due and payable for the period of delay in making payment(which has

been paid but beyond the appointed day during the year) but without adding the interest
specified under MSMED Act, 2006
-lnterest accrued and remaining unpaid at the end ofthe each accounting year.
-Amount of further interest remaioing due and payable in succeeding years,untill such date
when the interest dues above are adually paid to small enterpri5e, for the purpose of
disallowance of a deductible expenditure u/s 23 of MSMED Act, 2006 n

0_01 0.01

\-' w

Particulars



Awadh Expressway Private Limited
CIN: U45203D12022PTC396&0
Notes to Financial Statements for the year ended March 31, 2026

Note 17 : Other Current financial li.bilities

includes t192.24 payable to related party. (P/Y 156.73 Lakhs) Refer note-28

Note 18 : Othercurrent liabiliti6

Note 19: Provisions

in Lakhs

t in Lakhs

Trade Payable Ageint Schedule
A5 at

March 31, 2026

As at
March 31,2025

(A) Undisputed
Micro & Small Enterprises
Less than l year
1-2 years

2-3 years

More than 3 years

0.01 0.01

Sub Total (a) 0.01 0.01
(Xherthan Micro & Small Enterprises
Less than l year
1-2 years

2-3 years

More than 3 years

6,094.98 5,194.34

Sub Total (b) 5,094.98 24,544.77
Total(A=a+b) 6,094.99 24,544.74

(B) Disputed
Micro & Small Enterprire5
Less than l year

1-2 years

2-3 years

More than 3 years

Sub Total (a)

Other than Micro & Small Enterprises
Less than l year
1-2 years

2-3 years

More than 3 years

sub Total (b)

Total (B= a+b)
Grdnd Total (C=A+B) 6,094.99 24,544.74

As at
March 31,2025

As at
March 31, 2025

Particula15

Audit fees payable

Expenses payable

Salary payable

Retention payable*

0.90
0.18
5.43

195.43

0.68

0.13
55.73

Total 207.94 57.54

Particulars
As at

March 31,2025
As at

March 31, 2025

Statutory dues payable

Moblization advance from NHAi
50.71 1,258.89

470.44

Total 50.71 L,729.33

Pani.ulars
--- ::t,

As at
March 31,2026

As at
March 31,2025

Provision for cuarent tax
Provision for gratuity
Provision for leave encashment

o\

i)

v

Chartered
AccoulBnt

55.58

=jota 
Iv A r 262.19 55.68

(\,/

tn

260.33
1.39
0.47



Awadh Expressway Private Limited
ClNr U45203D12022PTC395540
Notes to Financial Statements for the year ended March 31,2026

Note 21 : Other income

Note 22 r Employee benefit expenses

Note 23 : Finan€e costs

Note 24 : DepreEiation and amortization expenses

in Lakhs)

tn

t in Lakhs

in Lakhs

in Lak

Cha
Acco

ll
I

Particulars
Year ended

March 31, 2025

Yea. ended
March 31,2025

Construction revenues
Finance income on Service concession receivable

27,43L.52
7,85s.18

56,610.95
3,68s.29

Total 29,296.70 60,296.24

Particulars
Yearended

March 31,2025
Year ended

March 31,2025

lnterest on fixed deposits
lnterest on Mobilization Advance

Gain /(loss)on redemption of mutualfunds
Gain/ (loss)on fairvaluation of mutualfunds
lnterest on income tax refund 26.L3

52.92
2s8.55
143.22

17.781
25.10

Total 110.30 472.0L

Year ended
March 31, 2025

Particulars

Salaries and wages

Cont.iubution to provident and otherfunds
L6.79
0.20

1.55

Total 17.00 1.56

Particulars
Yearended

March 31, 2026

Year ended
March 31, 2025

lnterest on term loan

lnterest on short term loan

Amortization of loan processing fees

6,522._74

28.30

4,492.73
226.98

28.30

Total 6,551.04 4,744.07

Particulars
Year ended

March 31, 2026

Year ended

March 31, 2025

0.57

7r:7{o\ Total 0.57

o
a\

o

11/' L 0)-

Note20: Revenue lrom operations

,

39.34
6.40

38.43

Year ended

March 31,2025

Depreciation on property,plant & equiptments
.,.:i;---\

/v



Awadh Expressway Private Limited
CIN: U45203DI2022PTC39690
Notes to Financial Statemenls for the year ended March 31, 2026

Note 25 : Other erpenses

rRefer note no-28

' Brea of Audit fees

oP

),- LWG,
C

'o

e

tn

Paniculars
Yearended

March 31,2025 March ?1, 2025
Year ended

Construction expenses'
Bank charges
Legal & professional expenses

Audit fees t
Sub-contracti.g expenses
Hire charges
lE fees

Other site expenses
Filling fee
Eledricity charges
Mobile & telephone expenses
lnternet charges
Travellint expenses
Printing & stationery expenses
Repair & maintenace expenses
Miscellaneous expenses
Postage & courier expenses

Labour cess paid

Vehicle running expenses

27,437.52
1.00

13.27

1.30
42.05

o.77
55.79

7.72

0.31
58.14

1.05
2.31
0.01
0.11

0.47
0.11
0.01
1.68
0.87

56,510.95
1.01

16.63

1.05

44.52
0.84
o.L4

Tota I 21,622.44 56,675.13

Particulars
Year ended

March 31,2026
Year ended

March 31,2025

Statutory audit fee
Tax audit fee

1.00
0_30

0.7s
0.30

Total 1.30 1.05

Chartered

tn



Awadh Expressway Private Limited
CIN: U45203DU1022PTC396640

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

Note 26 : Earning per share

in takhs no. of shares & EPS)

Note 27 : Operatint Segment lnformation
The Company operates in only one segmen! namely "lnfrastructure Devlopment on Hybrid Annuity Model" hence there are

no reportable segments under lnd A$108 'Segment Reporting'. Hence, separate business segment information is not

applicable.

The directors of the company has been identified as The chief operating Decision Maker (CODM). The chief operating

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

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

already provided in the financial statements. ati, r-
'\)

s l,- L erL
Chadered

ountants4
)

',, L'

Particulars
Year ended

March 31,2026
Year ended

March 31, 2025

(a) Profit/(loss) available to equity shareholders
(b) Weighted average number of equity shares
(c) Nominal value of equity shares(in {)

(489.27].

6,22,90,L37
10.00

(d) Basic and diluted earnings per share [(a]/(b] ( l] 1.06 (0.7e)

896.03
4,44,53,425

10.00



Awadh Expressway Private Limited
ClNr U45203O12022PTC396640

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

Note 28: Related Party Transadionr
(A) Li5t of Related Parties

(a) Parent Entity

Name TyPe
Owne.ship lnterest

As at
March 31, 2026

As at
March 31, 2025

PNC lnfra Holdings Limited
lmmediate Holding

Company
100.o0% too.oo%

PNC lnfratech Limited* Ultimate Holding

'holds 10 EquityShares.

(B) Transactions Between Related Parties
The following transadions were carried out with the related parties in the ordinary course of business.

in La

(C ) Balance Outstanding during the yearr
in Lakhs

(D) Compensation to Xey Managerial Personnel
in Lakhs

(E) Termr and Conditions

The transadions with the
under taken €ach financia

operates, All Outstanding

related parties are ma

I year through examin
to those that prevail in arm's length tranractions. The assessment is

It;n of the related the market in which the related party

As at
March 31, 2025

As at
March 31, 2025

5r. No Nature ofTransaction

523.00

503.00

1,800.00

21,437.52

6.40

3,825.00

3,675.00

56,610.95

4,322.86

258.55

1

2

3

4

5

6

Share capital lssued
PNc lnfra Holdings Limited

unseored Loan tak€n
PNC lnfratech Limited

Unsec red Loan taken- Short Term
PNC lnfratech Limited

EPC Contract & Othe6
PNC lnfratech Limited

Mobilization Recove.v
PNC lnfratech Limited

As at
March 31, 2025

A5 at
March 31, 2026

5r. No Particulars

5,192.72

106.73

7,853.00

510.73

1

3

4

5

Trade Pavables
PNC lnfratech Limited

Retention Pavable
PNC lnfratech Limited

unsecured Loan
PNC lnfratech Limited

lJnsecured [oan- short term
PNC lnfratech Limited

lnteaest Receivable on Mob. Advance
PNc lnfratech Limited

6,057.s0

195.24

8,355.00

1,800.00

5r. No
As at

March 31,2026
As at

March 31,2025
Particulars

1 Akanksha Tandon 1.80 1.56

balances will be settle

na

c e\\/'
partyand in

v P

lnterest lncome on Mob. Advance
PNC lnfratech Limited

o



Awadh €xpr6svay Private Umlted
CIN: U45203DLm22PTC3966{O
Notes to Flna n ial Stetements for the ye.r end€d March 31, 2026

The Compan/s principal financial liabilities, other than deriv-ativet comprise bonowngs, trade and other payables. The main purpose of these Iinancial
llabilities is to ftana8e fjnances for the Company's operations. The company principal financial asset includes loan , trade and other receivablet and cash and
short-term deposits that aris€ diredly from its operations.
The Company's activities are exposed to m..tet dsk, credft .isk and llquidity rlik.

in Lakhs

in

Marlet Risl
Market risk is the riskthatt}le fair\ralue orfuturecash flows of a financial instrument willf,uctuate because of changes in marl(et prices. Market prices comprise
three type! of risk: curencyrate risk, interest rate risk and other price.isk, such as equity price risk and commodity price risk. Financial instruments affected by

market riskinclude loans and borrowings, deposits, investments, and derivative financial instrumenti,

(a) lffere5t ,tate Risk

lnterest late risk is company's cash flow and profit on account of movement in market anterest rates. For the company interest risk a ses majnly from
interest b€aring borrowings which are at floating rates. To mitigate interest rate risk, the company closely monitors market ris&.

i) lntrr.3t Rist Crposwe

(iil lnterest Rate S€nsitlvlv
Ihe following table demonstrates the sensitivity to a reasonably possible change in interest rate on that portion of borrowing affected. wth all other

variable held conslant, the company's profit before tax is affected through the impact ofchange in interest rate of borrowing ai follows-

(bl For€isn Curen y Risk
The Company does not operates internationally and as the Company has not obtained a ny foreign cuffency loans and also doesn't have any foreiSn

currencltrade payables and foreign receiva bles outrta nding therefore, thecompany is notexposedto anyforeiSn exchange risk.

(G) Pdce nbt
The company erposure to price rirk arises from inveltments in various sahemes of mutualfunds. These investments are actrvev traded in the market and

$ort p€rlod of time.

[.

t.

As at March 31, 2026 GrryingAmount Oh Demand
test than
One Year

Mo,c than one
yeatand less than Moae than 3 Years Total

three

Particulers
As at

March 31,2026
Ar at

March 31, 2025

Variable Rate Bonowings 76,886.00 66,458.99

lncrease/Dearease
in Basis PoinE

Effect on Profit
Before Tax

Particulars

March 31,2025 +s0/,s0 -3A2.64/3a2.U

March 31,2025 +s0l,s0 -330.36/330.36

Eorrowings

Other fi nancial liabilities
Total

a'r,o42.N
201.94

6,694.16

201.94

12,544.97 67,762.aa 87,U2.@
201.94

47,243.94 5,896.09 12,58l,97 67,762,8 87,243.94

laln Lakhs)

As ai March 31,2025 CarryinSAhount On Demand
Less than
One Year

yearand le5s then Morethan 3 Years

thrEeyear
Total

Eorrowings
Other Financial Liabilities
Total

74,311.99
107.54

12.196.55

to7.s4
4,773.32 ?43rl9

107.54
74,4L9-53 1,942.13

Note 30 :Contingent Uabilities and Commitments (

12,304.09 60,173.32 74,419.53

tn

,

Note 29: tinancialRisk Management

OeditRlsk
Credit risk aris€J from the porsiblllty that the counterparty will default on its contractual obli8ations resultinS in financial loss to the company. To manage

this, the Company periodica,ly asses*s lhe financial reliability of cuslomeB takin8 into account the financial conditions, current economic trends, and

analysjs of histodcal bad debts and ageing of accounts receivable.

The company has only one trade receivables that a company has are against the the grant to be received, which i5 a government authority ,therefore
company is not exposed to any c.edit risk. Credit rlsk on cash and cash equivalents is limited as we generatly inven in deposits with banks and flnancial

institutlons with hi8h credit ratings assigned by intemationaland domestic credit rating agencies.

Uquldlty Rlsk

Uquidity risk is defined as the risk that company will not be able to settle or meet its obligation on time or at a reasonable price. The Companys objective is

T1le tabte b€low provides details reSardin8 the ramainin8 contractual maturitles of financial liabilities at the reporting date based on contractual

undiscounted payments:

Fln l.artu)

- ,.,942.73

I

"tL,L@i
lt\./



Note 31 : Capital management

The primary objective of the Companys Capital ManaEement is to maximize the shareholder value and also maintain an optimal capital
structure to reduce cost of capital. ln order to manage the capital strudure, the Company may adrust the amount of dividend paid to
shareholders, return on capitalto rhareholders, issue newshares or s€llassetsto aeduce debts.

The Company manages its capital struclure and makes adiustment in light of chantes in economic condition and the requirements of the
financial covenants, ifany. The Company monito.s capitalusing a gea,ing ratio, which ir net debt divided by totalcapital plus otherequity.

in lakhs

Note-32 Concession Arangements- Main Features

i) Narne ol the Concession
ii) Oes.ription oI Arra ngements

Awadh Expressway Private Umited
Devlopment of six Lane uptradable to EiSht lane of Kanpur lucknow
Expre$way including spur from Km 28+500 to xm73+714 in the
state of Uttar Pradesh on HAM under Bharatmala Pariyojana.

Period ofConcessioa: 15 year5 from CoD
Construction Period :910 days
Remuneration: Annuity, Interest, O&M
lnvestment glant ftom Concession trantor: Yes

lnfhstructure return tograntor at end ot Concession : Yes

lnvestment and renewal obligation: No

Repricing dates- Halfyearlyfor O&M basis upon which
repricingor re negotiation i5 determined : lnflation price

inder as defined in concession agreement.

Note-33 Unsecured loan ol 1 7,853.00 lakhs taken by the company from related party( Ultimate Parent Company) i5 in lieu of equity as per

terms of Concession Agreement dated May 12, 2022 which defined "Equity" means the sum expressed in lndian Rupees representing the paid

up equity share capital ot the concessionaire for meeting the equity component of the Total Proiect Cost, and shall include Convertible

instruments or other similar forms ofcapital, which shallcompulsorily convert into equity share capitalofthe company and any other interest

free funds advanced bvany share holders ofthe aompany meetingsuch equity com ponenls.

Note-:t4 The Company is excutinS devlopment of six Lane upgradable to Eight lane of Kanpur Lucknow Erpres5way includinS spur from xm

28+500 to km73+7i14 in the state of Uttar Pradeshon HAM under Bharat Parimata Yojna under a conces5ion agreement.

The said concession agreement8rants the Companythe commercial right to receive annuity over the tenure of the concession period.

lncome Computation and Disclosure Standards (ICDS) lll/lv notified by the Government of lndia under Section 145(2) of the lncome-tax Act,

1961 , which requires revenue recognition based on the Percentate of Completion Method (POCM), is not applicable to abovementioned
project. Reference is made to FAQ 12 oI CBDT Circular No. 10/2017 dated 23 Match20L7.

The cost of construction results in the creation of an intangible asset, being the riEht to receive annuity. The cost capitalized unde. intangible

assets towards the construction o, the proiect (net of construdion support received during the construction phase) shall be amorti2ed on a

straight-line basis in accordance with CBDT Circular No.09/2014 over the operalion period, i.e., 15 years from the Commercial Operation Date

lcoDl.

The project was under construction durintthe reportint year and achieved the Provisional Commercial Operation Date (PCOD) on 01.10.2025.

The cost ofconstrudion includes EPC corl, lnterest During Construdion (lOC), and overheads incurred during the construction phase.

cost of lnta .sset and amortization In compliance of CBOT (iraular O9l2O14. in lakh<

ce! shall be recognenft
P,r.olt)I 0

A.
"0

Particulars
As at

March 31, 2026

As at
March 31, 2025

Total borrowin8s (excludinS unsecured loantaken from aelated pafty aefer Note No-28)
Less- Gsh & cash equivalents

76,886.@
7,667.53

56,458.99
2,285.78

69,214.47 u,L73.2LNet debt (A)

17,053.00

96.73

L6,027.00
(799.30)

Equity share capital (includin8 unsecured loan taken trom related party refer Note No-28)

Otherequity
L5,227.70Totalequity (B) 17,149-73

4.04 4.21flet debt to equity ratio (A/B)

As at
Mar.h 31, 2025

Additlon durinS the
year

As at
Ma.ch 31,2026

Particulars

,"31,5@.00
9,099.58

n9.40

Erc Cost

lnterest d urina con5truction (lDC)

Overheads incurred durinS construction

1,18,066.83

5,827 3r
72t.62

t3,433.17
3,272.27

57.74

16,761.23 1,41,378.98TotalCost lncurred (A) L,24,6!5,76
54,458.00 6,052.00 60,520.00leis - Constuction support trom Authority (B)

Net Cost incurred intangible under devlopment C= (A-B) 70,147.75 80,858.98

2,6a7.92Less - amortization as per CBDT Orcular fortheyear (D).:l --'- .

Balance cost of lntangibte asset to be amortized E= ldof.-\',. 70,r47.76 78,77r.O7

/i!.\ty

ov"'"'

l\/
on accrual basis during the

Awadh Expressway Private Limited
CIN: U45203D1.2022PTC39664{,

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

Revenue from annuity, interest on annuity, and

operation phase.

iii) Slgnificant Tefm of ArEngements



ilote :t6: Previout year fi8ures has been redassified/regrouped, wherever required necessary to confirm this year classification. The

explanations for the regroupings are as under:

Awadh Exprcssway Private limited
Cl : U45203O1202FrC19664O
Notes to Financial Statements for the year ended Ma.ch 31, 2026

Not€-35 Details of loan given, investments made and guaaantee given covered U/5 186 ofthe Companies Act,2O13.
The Company is engaged in the business ot providing infrastrucal fd.ilities as specified under Schedule Vl of the Companies Act 2013, (the
"Aat") and hence the provision of section 186 of lhe Act related to Ioan/ guarantees given or securities provided are not applicable to the
Company.There are no investments made bytheCompany during the period.

in lakhs

Note 37: Additlonal retulatory information requi.ed By Sdedule lll

37 (ll Detalk oI b€n.mi property held
No proceedings have been initiated on or are pending atainst the Company tor holding benami property under the Benami Transactions

(Prohibition) Ad, 1988 (45 ot 1988) and Rules made thereunder.

3, (ili) Compliance wlth approved s.heme(s) of arantements
The company has not entered into anyscheme ofa..anSement which has an accounting impact on current or previous financialyear

37 (iv) Relatonship with struck offcompanies
The company has not done any transactions with stuck offcompanies during current and previous year.

37 (v) tftilisatlon ot borrowings avalled frcm bank! and finan.ial lnstitutlons
The borrowints obtained by company from banks and tinancial institutions have b€en applied ,or the purposes for which 5uch loans were

taken.

37 (ii) complian.ewith nudbe, of laye6 ofcompanies
The company hascomplied with the number of layers pr€scribed underthe Companies Act,2013.

37 (vl) Undir.lored lncome
Theae is no income 5urrendered or disclosed as income during the cufient or previous year in the tax assessments under the lncome Tax Act,

1951, that has not been recorded in the book ofaccount.

37 (vll) Dcralls of .rypto curency or virtual curency
The company has not traded o, invested in crypto currencl or virtualcurrehcy duringthe currenl or previous year.

37 (vllll valu.tlon of PP&E lntandble assetand investment prop€rty

sincethe company does not re\€lued any property, plant and equipment (including right-of-use assets) or inlan8ible assets or both durin8 the
currentor previouS year.hence this clause is not applicable.

37 (lr) Wlltul D€faulte,
ne Company is not declared as a wilfuldelaulter by any bank or financial institution or other lenderduringany repotting period.

37 (x) t tilisatlon ol bonowed funds and share premium
(A) The Company has not advanced or loaned or invested {undsto any other person(s) or entity(ies), including foreignentities (lntermediaries)

with the understanding that the lntermediary shall:

a. directly or indirectly lend or invest in other pe,sons or entities identified in any manner whatsoever by or on behalf of the Company

(Ultimate Beneficiaries) or
b. provide any 8uarantee, security or lhe like on behalfof the ultimate beneficia,ies.
(B)The Company har not received anyfund from any person(s) or entity(ies), includinS foreign entities {Funding Party)with the understandint

(whether recorded in writing or otherwis€) that the Company shallr

a. directly or indirectly lend or invest in other persons or entities identitiad in any manner whatscrever by or on behalf of the Fundint Pany

(Ultimate Beneficiaries) or
b. provide any Buarantee, security or the like on behalf ofthe ultimate beneficiaries.

37(xll lnvertment p.operty
The Company does not have any investment property during any reporting period, the disclosure related to faia value of investment property

a {
t

C

I

artered

Acco
ch

unt:.

Particulars Differenae
S.No.

R€grouped From Regroup€d To

Regrouped/ Restated

Amount (A)

Amountas p€r

Financlalsof
previousyear (B)

(B'A)

Reasons fot
rcEtovPedl

aestatement

1

Non-current liability
(Other financlal
liabilities)

Current liabilities
(Provisions)

55.68 105.68 50.00
To provide true &

To provide true &
fair view.

2
current liabilities (Other

financialliabiliries)

Current liabilities
(Trade Payables-

MSME)

1.62 59.71 57.55

is not applicable.

o
f.. 0

ni:
1",- Lg



Awadh Expressway Private Limited
clN: U45203 DU022 PTC396640
Notes to Financial Statements for the yea, ended March 31, 2026

Note: 38 Employee defined benefit- gratuity provirion

The disclosure is required by INDAS-19 " Employee Benefits'' are as under-
The Liability for Employee Gratuity is determined on adua.ial valuation using Projected unit credit method
The obligation are as under-

Table 2: Benefits valued

Table 3: Significant actuarial asrumptions
in lakhs

a

c
I

])
,4/

o

fltt:[l. \/'

S.No Particulars
For the period ending

31-03-2026 31-03-2025
1

2

3
4

5

6

7

Number of employees
Normal retirement age
Average age (in yrs.)

Average past service (in yrs.)

Av€rage monthly salary (t in lakhs)

Future service (in yrs.)

Weishted average duration of DBO

24
60

44.33

5.04
o.71
15.67

3.70

1

2

3

4

5

6

1

Eligibility

Gratuity salary

Service

Minimum vesting period

Normal retirement benefit

Death/disability in servlce benefit

Leaving seMce benefit

All permanent employees and fixed term
employees (if applicable)
Basic Monthly Salary

completed years ofservice, service of 6

months & above ls rounded as one year

5 Years (for permanent employees)and 1

vear (for FTE)of continuous service

15/26'Service ' Gratuity Salary, subject to
20,00,000/-

Same as normal retirement benefit
lf leaves after 5 years of continuous

service - Normal Retirement Benefit.

lf leaves before 5 years ofcontinuous
service - Nil

For the period ending
S.No. Particulars

31-03-2026 31-03-2025
0.00%
0.00%

o.oo%
0.00%

O% ol
IALM O

No explicit

assumptions
6

1

2

3

4

5

Discount rate
Expected return on plan assets

salary escalation rate (p.a.)

Attrition rate (p.a.)

Disability rate

Mortality rate

5.64%
0.00%

5.OO%

25.00%

100% of
|ALM 12-14

No explicit

assumptions

Table 1: Membe, data statistics

&



Awadh Expre5sway Private Limited
CIN: U45203D12022PTC396640
Notes to Financial Statements for the year ended March 31, 2026

I

Valuatign Disclosure Tables
Table 4: Change in defined benelit obligation

in lakhs

* The Past Service Cost (PSC) shown in the table above arises due to two factors. Fi.st, the recognition of past service liability, as no

Bifurcation of the value of obl at the end ofthe { in lakhs

Table 5: Change in fai, value of plan assets
ih lakhs

cl ,l

ch3rtered b")

S.No. PartiEulars
01-04-2025 To
31-03-2026

01-(E-2024 To
31-03-2025

Defined benefit obligation at beginning ofyear
Service cost
a. Current service cost
b, Past service cost - vested*
c. Past service cost - unvested
lnterest expen5es
Cash flows
a. Benefit payments from plan

b. Benefit payments from employer
Actuarial Gains and Losses

a. Effect ofchanges in demographic assumptions
b. Effed of changes in financial assumptions
c. Effed of experience adjustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Defined benefit oblisation at end of vear 6.13

0.86
5.27

4

5

6

7

1

2

31-03-2025Particulars 31-03-2026
Current obligations
Non-current obllgations
Totalobligation

1.39

4.75
6.13

S.No, Particulars
01-04-2025 To
31-03-2025

01-04-2024 To

31-03-2025

8

9

6

1

2

3

4

5

Fairvalue of plan assets at beginning ofyear
Other Adjustments
charges and Taxes

Expected return on plan assets

Cash flows
a. Total employer's contribution
(i) Employer contributions
(ii) Employer direct benefit payments

b. Beneflt payments from plan assets
c. Benefit payments from employer
Actuarial Gains and Losses on plan assets

a. Effect of changes in financial assumptions
b. Effect of experience adiustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Fairvalue of plan assets at end of year
Actual return on plan assets k

7

f



Awadh [xp]essway Private Limited
CIN: U4S203DU022PTC396 0
Notes to Financial Statements for the year ended March 31, 2026

Table 6: Amounts recogni2ed in the balance sheet

Table 7: Net Periodic benefit cost recognized in the Profit and Loss

Table 8: Re-measurement

Table 9: Balance Sheet Reconciliation

Table 10: Expected future cash flows & discontinuance liability

S.No. Particula!s
01-04-2025 To
31-03-2026

O7-0/,-2O2410
31-03-2025

1

2

3

4
5

Defined beneflt obligation
Fairvalue of plan assets

Funded status - deficit/ (surplus)

Effect of asset ceiling
Net defined benefit - (liability)/ asset

6.13

6.13

te.13t

in lakhs

in lakhs

in lakhs

in Iakhs

OL-04-2024 10
31-03-2025

S.No. Particulars
01-04-2025 To
31-03-2026

0.85

5.27
6.13

1

2

3

4
5

Current service Cost
lnterest expense - obligation
lnterest (income)- plan assets

Past service cost
Net periodic benefit cost recognized in the P & L

01-(N-2024 To
31-03-2025

01-04-2025 To
31-03-2026

S.No. Particulars

1

2

3

4

Aduarial (gains)/ losses on obligations
Return on plan assets, excluding amount recognized in the net interest expense

change in ass€t ceiling
Re-measurement cost/ (credit)for the year

01-04-2025 To
31-03-2026

01-04-2024 To

31.03-2025
S.No, Particulars

1

2

3

4
5

6
1

8

Net defined benefit (liability) asset at the beginning ofthe year

Unrecognised past service cost at the beginning ofthe year

Expense ln the P& L

Total Remeasurements included in OCI

Employer's Total Contribution
Net transfer
Unrecognised past service cost at the end ofthe year
Net defin€d benefit (liability) asset as at end ofyear

(5.13)

1

2

Expected employer contributions next year

Discontinuance liability

S.No Maturity prorile ofdefined benefit obligation
Expected Benelit

Payment
I
)
3

4
5

6

2027
2028
2029
2030
2031

2032 - 2037

1.48

1.31
1.09

0.60
!.72

in lakh

Table 11r Recognition of Past Service Colt

S.No, Particulars
01-04-2025 To
31-03-2026

01-04-2024 To
31-03-2025

1

2

3

4

Unrecognized past service cost/(creditl as at t
Past service cost (credit) for the year
Past service (cost)/ credit recognized d
Unrecognized past service cost/(credit) as

of the yearnni na

.,)

t(-
$

5.27
(s.21],

+

in lakh

-o.s6l

s.13 |



Awadh Erpres.way Private Limited
CIN: U45203OU1022PTC396640

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

Table 12: Maior Categories of Plan Assets(as a % of total Plan A5sets)

Table 13: Sensitivity of oefined Benefit Obligation (oBo) to key assumptlons
The financial results are sensitive to the actuarial assumptions. The changes to the Defined Benefit Obligations for increase and

S.No. scenario DBo ({ in lakhs) Variation (%)

7

2

3

4

6

7

Under Base kenario
Salary lncrease Rate - Plus 100 Basis Points
Salary lncrease Rate - Minus 100 Basis Points
Withdrawal Rate - Plus 100 Basis Points
Withdrawal Rate - Minus 1m gasis Points
Discount Rate - Plus 100 Basis Points
Discount Rate - Minus 100 Basis Points

6.13

6.29
5.98

5.13
6.t4
5.96

6.32

0.00%
2.62%
-2.5r%
-0.06%

o.o5%
-2.86%

3.03%

Table 14: Risk Exposu,e
Provision of a delined benefit scheme poses certain risks as companies take on uncertain lon term obl to make future

S.No Asset Categories
For the yeatending

31-03-2026 31-03-2025
1

2

4

6
7

8
9

Government of lndia Securities
State Government Securities

High quality Corporate Bonds
Equity shares of listed companies
Property
Spe€ial Deposit Scheme

Funds managed by lnsurer
Others (to specify)
otal

0.00%

o.oo%
0.00%

o.oo%

0.00%

0.00%
0.00%

0.00%

0.00%

0.00%
o.oo%

0.00%

0.00%

0.00%

0.00%
0.00%

o.oo%

0.00%

1 Liability Risks

Asset-liability mismatch risk

Risk if there is a mismatch in the duration

of the assets relative to the liabilities. By

matching duration with the defined

benefit liabilities, the company is

successfully able to neutralize valuation

swings caused by interest rate

movements. Hence companies are

encouraged to adopt asset-liability

management,

Discount rate risk

Variations in the discount rate used to
compute the present value of th€ liabilities

may seem small, but in practice can have a

significant impact on the defined benefit
liabilities.

Future salary escalation and inflation risk -

Since price ioflation and salary groMh are

linked economically, they are combined

for dlsclosure purposes. Rising salaries will

often result in higher future defined

benefit payments resulting in a higher

present value of liabilities especially

unexpected salary inc.eases provided at
management's discretion may lead to
estimation uncertainties increasing this
risk-

Unfunded Plan Risk

2
liability. There is an inherent risk here that the company may default on

Junding the plan removes volatility from the balance sheet and betterpaying the benelits in adverse c

manages defined benefit risk th

This represents unmanaged risk and

a)-



Awadh Express,way Private Limited
CIN : U45203D12022PTC395540
Notes to Financial Statements for the year ended March 31, 2025

The disclosure is required by INDAs-19 "Employee Benefits" are as under-
The liability for Employee Leave Plan is determined on actuarial valuation using Projected unit credit method.

Table 1: Member Data Statistics

Table 2: Benefits Valued

Table 3: Sitnificant Actuarial Assumptions

L

in lak

in lakhs

e)-

For the period ending
S.No. Particulars

3L-03-2026 31-03-2025

1

2

4

5

5

Number of Employees
Normal Retirement Age

Average Age (in yrs.)
Average Monthly Encashment Salary

(t in lakhs)
Total Leave balance (in days)
Weichted Averase duration of DBO

0.77

24

60
44.33

s29(Pr)
3.70

1

2

4

5

6

7

8

9

10
11

Type of Plan

Normal Retirement Age
Salary for calculation of leave encashment
Salary for calculation of leave availment
Type of leave valued
Cap on leave accumulation
Encashment during employment
Days in a month (for calculations)

Normal Retirement Benefit

Death in Service Benefit
Leaving Service Benefit

Other Long Term Benefits

50
Baslc

Not Used

Privilege Leave

45 Days

Not Allowed

30 days
1/30 x salary x number of unused leave

days
Same as normal retirement
Same as normal retirement

For the period ending
3t-03-2026 3t-03.2025

S.No. Particulars

1

2

3

4

5

6

Discount Rate
Expected Return on Plan Assets

salary Escalation Rate (p.a.)

Attrition Rate (p.a.)

Mortality Rate

Disability Rate

6.68%
o.Nyo
5.OOvo

25.O0%

700vo tAtM 2072-74

No explicit provision

0.00%
o.oov"
o.00%
0.oovo

0% tAtM 0

No explicit provision

Note: 39 Employee defined benefit- Leave encashment provision

la



Awadh Expressway Private Limited
CIN: U45203D12022PTC396540
Notes to Financial Statements for the year ended March 31, 2025

Valuation Discl05ure Tables
Table 4; Change in Defined Benefit Obligation

in lakhs

Bifurcation of th€ value of on at the end of the { in lakhs

Table 5: Change in FairValue of Plan Assets

in lakhs

5.No. For the period 01-0&2025 To
31-03-2025

01-04-2024 To

31-03-2025

5

6

1

2

3

4

1.81

Defined benefit obligation at beginning ofyear
Service cost
a. Current service cost
b. Past service cost - vested'
c. Past service cost - unvested
lnterest expenses
Cash flows
a. Benefit payments from plan
b, Benefit payments from employer
Aduarial Gains and Losses

a. Effect ofchanges in demographic assumptions
b. Effect ofchanges in financial assumptions
c. Effect of experience adjustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Defined benefit obligation at end of year

31-03-2025Particulars 31-03-2026
Current Obligations
Non-Current Obligations
TotalObligation

0.47
7.34

1.81

S.No. For the period 01-04-2025 To
3r-03-2026

O1-O$2O24To

31-03-2025

8

9

6

7

Fair value of plan assets at beginning ofyear
Other Adjustments
Charges and Taxes
Expeded return on plan assets

Cash flows
a. Total employer's contribution
(i) Employer contributions
(ii) Employer direct benefit payments
b. Benefit payments from plan assets
c. Benefit payments from employer
ActuarialGains and Losses on Plan Assets
a. Effect ofchanges in financial assumptions
b. Effect of experience adiustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Fair value of plan assets at end ofyear
Actual Return On Plan Assets

{\6c4

dtn

' The Past Service Cost (PSC) shown in the table above arises due to two factors. First, the reco8nition of past service liability, as no

provision had been created in the previous financial year. Second, the impact of implementing the revised definition of "wages"

under the new labour code. Accordingly, the leave benefit is now calculated based on wages instead of Basic plus DA. This

treatment is based on the company's current interpretation of the components included within "wages." We have relied on the

data provided and have not independently verified or certified the composition of wages.

7

o.M
1.36

1

2

3

4

5



Awadh Expressway Private Limited
CIN: U45203Dt2022PTC396540
Notes to Financial Statements for the year ended March 31, 2026

Table 5: Amounts recognized in the Balance Sheet

Table 7: Net Periodic benefit cost recognized in the Profit and Loss

Table 8: Balance Sheet Reconciliation

Table 9: Exped€d Future Cash flows & Discontinuance Liability

tn

in lakhs

in lakhs

S,No. For the period 01-0&2025 To
31-03-2025

01-04-2024 To
31-03-2025

1.81

1.81

-1.81

1

2

3

4
5

6

Defined benefit obligation
Fair value of plan assets

Funded status - Deficit/ (Surplus)

Actuarial (6ains) and Losses - on Obligations
Actuarial Gains and (Losses) - on Plan Assets

Net defined benefit - (Liability)/ Asset

S,N o. For the period 01-04-2025 To

31-03-2025
01-04-2024 To
31-03-2025

0.44

1.36

1.81

1

2

3

4

5

6
7

Current Service Cost
lnterest Expense - Obligation
lnterest (lncome)- Plan Assets

Past Service Cost
Actuarial (6ains) and Losses - on Obligations
ActuarialGains and (Losses) - on Plan Assets

Net Periodic benefit cost recoBnized in the P & L

01-04-2025 To

31-03-2026
01-04-2024To
31-03-2025

S.No. For the period

1

2

3

4
5

Net defined benefit (liability) asset at beginning of year
Expense ln the P& L
Employer's Total Contribution
Net transfer
Net defined benefit (liability) asset as at end of year

(1.81)

(1.81)

1

2

Expected employer contributions Next year
Discontinuance liability

o.44
1.98

in lakhs

5.No Maturity of Profile Delined Benefit obligation
Expected Benefit

Payment
1

2

3

4

6

7

2027
2024
2029
2030

2031
2032 - 2036

beyond 2036

0.50
0.39
0.31
0.39

0.74
0.39
0.08

Table 10: Major Categories of Plan Assets(as a % of total Plan Assets)

\,

For the year ending
S.No. Asset Categories

31-03-2026 31-03-2025
1

2

3

4

5

6
7

8

9

Government of lndia Securities

56te Government Securities
High Quality Corporate Bonds
Equity shares of listed companies
Property
Special Deposit Scheme
Funds managed by lnsurer
Others (to specify)
Total

:---.\
{

t

t4

/(
eredChart

I/t'

0.00%
o.00%
0.00%
o.oo%

0.00%
0.00vo

o.oovo

0.o0%
0.00%

o.oo%

0.oo%
o.oo%

0.00%
o.oo%

o.oo%
o.oov.
0.00%
o.o0%

o \l v
\



Awadh Expressway Private Limited
Cl N: U45203D12022PTC396540

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

Table 11: Sensitivity of Defined B€nefit Oblitation (DBO) to key assumptions
The financial results are sensitive to the actuarial assumptions. The changes to the Defined Benefit Obligations for increase and

in lakhs

Table 14: Risk Exposure
Provision of a defined benefit scheme certain risk as co anies take on uncertain lo term obli tionsto make future

Variation DBOS.No. Scenario
o.oo%
2.30%
-2.27v.
o.20v.
-o.20yo

-2.67%
2.77v.

1.81
1.85

r.77
1.81
1.80

7.76
1.86

7

2

3

4
5

6

7

Unde. Base Scenario
Salary lncrease Rate - Plus 100 Easis Points

salary lncrease Rate - Minus 100 Basis Points

withdrawal Rate - Plus 100 Basis Points
withdrawal Rate - Minus 100 Basis Points

Discount Rate - Plus 100 Basis Points

Discount Rate - Minus 100 Basis Points

7 Liability Risks

Risk if there is a mismatch in the duration
of the assets relative to the liabilities. By

matching duration with the defined

benefit liabilities, the company is

successfully able to neutralize valuation

swings caused by interest rate

movements. Hence companies are

encouraged to adopt asset-liability

management.

Asset-Liability Mismatch Risk

Variations in the discount rate used to
compute the present value of the

liabilities may seem small, but in practice

can have a significant impact on the

defined benefit liabilities.

Discount Rate Risk

since price inflation and salary growth are

linked economically, they are combined

for disclosure purposes. Rising salaries will

often result in higher future defined

benefit payments resulting in a higher

present value of liabilities especially

unexpected salary increases provided at

management's discretion may lead to

estimation uncenainties increasing this

risk.

t Future Salary Escalation and Inflation Risk -

Unlunded Plan Risk2

This represents unmanaged risk and a growing liability. There is an inherent risk here that the company may default on

paying the benefits in adverse circumstances. Funding the plan removes volatility from the balance sheet and better

manages defined benefit risk through increased returni-- (\

e /1
\,

Chaltered
q/

\?r.
luIc captn
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Awadh tupressw.y Private Limited
CIN: U45203Dt2022PIC3966't0
Notes to Financial Statements for the year ended March 31, 2026

Note: 40 Ratios
The followi are ana ical ratios for the r ended March 3 2026 and Ma.ch 3 2025
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Sr. No. Particulars
March 31,

2025
variances

l%l

Explanations for variance if
>23%

1 Current Ratio (times)
(Current assets divided by current liabilities)

0.96 o.77 33.79%

4.342

(Long-term borrowings, Short-term borrowings and current
maturities of longterm borrowings divided by total equity)

4.06 "6.49%

Not Applicable

3 Debt Service coverage Ratio (times)

lNet Proflt after taxes + Non-cash operatlng expenses like

depreciation and other amortizations + lnterest divided by

lnterest Expenses together with principal repayment of Long-

term borrowinss )

1.14 0.45 732.04%

Due to increased profits

and reduced expenses.

4 Return on Equity Ratio (%)

(Profit after Tax divided by average of total equity, Total Equity
also includes unsecured loan taken from ultimate holding
Company)

5.24% (3.21) -!0L.63%
Due to increased profits

and reduced expenses.

5 lnventory Turnover Ratio (time5)
(Cost of Goods sold divided by Average inventory)

Cost of Goods sold = Cost of materials consumed + Contrast
Paid + Construdion expenses N.A. N.A.

Not Applicable

0.396 Turnover Ratio (times)
(Revenue from operation divided by Average Trade Receivable)

Trade Receivable -66.34vo
Due to increased

receivables.

7 Trade Payable Turnover Ratio (times)

{Purchase divided by Average Trade Payableg
7t.20 -65.79% Due to increased average

trade payable.

8 Net CapitalTurnover Ratio (limes)
(Revenue from operation divided by working capital(working
capital refers to net current assets a.rived after reducing
current liabilities)

-(ve) -(ve) NA

(-ve),hence not calculated

9

(Profit after Tax divided by Revenue from operation)

Net Profit Ratio 3.06% -o.87% -476.92yo Due to increased profits

and reduced expenses.

10 Return on Capital Employed (%)

(EBIT divided by Capital employed (capital employed = Total

Eouitv + Total Debt + Deferred Tax Liabilitiesl.

8.73% o.57% 1479.83%
Due to increased profits
and reduced expenses.

11

(Profit afterTax divided by TotalAssets)
Return on lnvestment (%) 0.880/o -0.55% -254.55% Due to increased profits

and reduced expenses.

/)

..,

March 31,
2026

Oue to increased current
assets.

Debt-Equity Ratio (times)

N.A.

1.15

3.83


