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INDEPENDENT AUDITOR'S REPORT
To the Members of Hardod Highways Private Limited
Report on the Audit of the Financlal Statements

Opinion

WWe have audited the Ind AS Financial Statements of Hardoi Highways Private Limited (the “company™), which
comprises of Balance Sheet as at 315t March 2025, and the statement of Profit and Loss including statement
of Other Comprehensive Income, znd statement of cash flows and Statement of changes in Equity for the year
then ended, and summary of significant accounting policies and other explanatory infermation,

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Financlal Statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company a5 af March 31, 2025 and the statement of Profit and Loss including Statement of Other
Comprehensive Income |, and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summary of significant accounting polickes and other enplanatory information

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {5As] specified under section 143(10]
of the Companies Act, 2013, Qur responsibilities under those Standards are further described in the Auditor's
Responsibility for The Awdit of Financial Statements section of our report, We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India topether with
the ethical requirements that are relevant to cur audit of the Financial Statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have Fulilled our other ethical responsibilities in
atcordance 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 financal statements.

Responsibility of Management for Finandal Statements

The company’s Board of Directors is responsible for the matters stated in section of 134(5) of the Companies’
Act, 2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the
financial position, finandal perfformance, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act. This responsibility alse 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 polinies;. .|~
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making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to preparation and presentation of the financial
statement that gives a true and fair view and are free from materal misstatement, whether due to fraud or
ermoL

In preparing the Financlal 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 unbess management either intends to liguidate the Company or cease operations,
or has no realistic alternative but to do so.

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

Auditor's Responsibilities for Audit of Financial Statements

Qur sbjectives are to obtain reasonable assurance about whether the Financial Statements a5 a whole are free
from material misstatement, whether due to fraud or error, and to Bsue an auditer's report that incledes our
opinion. Reasonable assurance is 3 high level of assurance but is not a guarantee that an audit conducted in
accordance with 5As will always detect a material misstatement when it exists. Misstatements can arise from

fraud or error and are considered material If individeally or In the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Financial Statements,

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

. Identify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud -or error, design and perform audit procedures responsive to those risks, and obiain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
a5 fraud may imvalve collusion, forgery, Intentional omissions, misrepresentations, or the override
of internal controdl,

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

- Evaluate the appropriateness of accounting policles used and the reasonableness of accounting
estimates and related discosures made by management.

’ Conclude on the appropriateness of managements 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
concermn. If we conclude that a material uncertainty exists, we are required to deaw attention in
our auditor's report to the related disclosures in the Financial Statements or, iFim:_ll disclosures
are inadeguate, to m our opinion, Char i i i

quate, to modify our opinion, Our conclusions are based on the audit 5:-@!&_3;!?::1
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up to the date of our auditor's report. However, future events or condifions may cawse the
Company 10 cease to Contnue a5 3 Roing concarm,

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
defictencies in internal control that we identify during our aedit.

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

Report on Other Legal and Regulatory Requirements

al

b

cl

d)

g

As required by the companies (suditor's report) rules,2020 ("the order”) issued by the central
Government of India in terms of the sub sectton {11) of the section 143 of the act, we give in Annexure
1, 3 statement on the matters specified in paragraph 3 and & of the order.

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

We have sought and obtained a8l the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

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

The Balance Sheet and the statement of Profit and Loss including statement of Other Comprehensive
Income, and statement of cash lows 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.

In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified
under Section 133 of the Act, read with of the Companles (Indian Accounting Standards) Rules, 2015,

Oni the basks of the written representations recelved from the directors as on 31st March, 2025 taken
on record by the Board of Directors, none of the directors is disgualified as on 31st March, 2025 from
belng appointed as a director In terms of Section 164 (2) of the Act,

Chariemad o
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With respect 1o 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 “Annesxwure 3%

With respect to the ather matters to be included in Auditor’s Repor in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our apinlon and to the best of our information and
according to the explanations given to us:

. The Company has disclosed the impact of pending [tigations on its financlal pesition in its Ind
A5 financial statements to the Ind AS financizl statements, if any.

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

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

The Management has represented that, to the best of its knowledge and befief, other than as disclosed
in the notes to aceounts, 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
personfs] or entitylies), including foreign entities ("Intermediaries” |, with the understanding, whether
recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
("ultimate beneficiary™) or provide any guarantes, security or the like on behalf of the ultimate
beneficiaries;

The Manzagement has represented that, to the best of its knowledge and belief, orher than = disclosed
in the notes to accounts, no funds have been received by the company from any person|s) or
entity[ies), including foreign entities("Funding Parties”} with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in other
persons of 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

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
wnder sub clause [1) and (2] contaln any material mis-statement.

The company has not declared or paid any dividend during the yeae

&5 per Information and explanations given and based on owr examination, which include test

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

feature of recording awdit trail {edit log) facility and the same has operated throughout the year for

all the tramsactions recarded in the software. Further, during the course of our audit d not come
pla g




across any instance of audit trail feature being tampered with, and the audit trail has been preserved
by the Company as per the stalutory requirements for record retention,

For Chandra Gupta & Associates
Chartered Accountants
FRMN: DDOE559M

Place: Agra
UDIN: 25014B45BMKRZZ3IZ16



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

ili

Wi

wil,

a)

b)

The Company does not have any Tangible and Intangible assets, Accordingly, the provisions of
clause 3 (i) (a) to (e} of the order are not applicable to the Company and hence not commented
upon.

There is no inventory in the company thus clause 3 (H) {a) and (i) (b} are not applicable

The Comparny has not granted any |loans, secured or unsecured 1o companies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 189 of the Act.
Accordingly, the provisiens of clause 3 (i) {3} to [f) of the Order are not applicable to the Company.

in our opinion and according to the information and explanations given to us, the company has
complied with. the provisions of section 185 and 186 of the Companies Act. 2013 in respect of
loans, investments, guarantees, and security. Accordingly, Paragraph 3iv] of the order is not
applicable.

The Company has not accepted any deposits from the public and hence the directives Bsued by the
Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the
Act and the Companies (Acceptance of Deposit) Rules, 2015 with regerd tothe deposits accepted from
the public are not applicable. Accordingly, Paragraph 3iv] of the order & not applicable

As informed to us, the maintenance of Cost Records has not been specified by the Central
Government under sub-section (1) of Section 148 of the Act, in respect of the activities carried on by
the company. Accordingly, Paragraph 3{vi] of the order i not applicable

According to information and explanations given to us and on the basis of our examination of the books
of accounts and records, the Company has been generally regudar in depositing undsputed statutory
dues including Provident Fund, Employees State Insurance, Income Tax, Szles tax, Service Tax, Duty of
Customs, Duty of Excise, Value added Tax, C55 and any other statutory dues with the appropriate
authorities and there are no arrears of outstanding statutory dues on the kst day of the inancial year
concerned [31.03.2035) for a perod of more than  six months from the date they became payable.

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

Mo transactions recorded in the books of account have been surrendered or disclosed a5 income
during the year in the tax assessments under the Income Tax Act, 1961

a. According to the information and explanabion given to us, the company has not defaulted in
repayment of any dues to the Bank or Finpncial Institution during the year,




xii.

®llk,

K.

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

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

d. On an overall eamination of the financial statements of the compamy, no funds raised on
short-  term basks have been used for long-term purposes by the company,

e, The Company does not have any subsidiary, associate or joint venture. Accordinghy. the
requirement to report on clause 3(ix)[e) of the Order 5 not applicable 1o the company.

f. The Company does not have any subsidiary, assotiate or joint winture. Accordinghy, the
requirement to report on clause 3(ix)(f) of the Order s 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 mstruments) term Isans Hence the proveions of clause 3(x) of the Order are not
applicable to the company

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
comvertible 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 compamy.

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

The Compary is not o Midhi Company. Hence this clause 3 (xil) of the order are not applicable on it to
the company.

im our opinbon, 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.

According to the information and explanations given to us and based on our examination of the
records of the Company, the company is not required to gets its accounts audited by the internal
auditor appolnted under Section 138 of Companies Act, 2013,




K

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 persans connected with him,

i, in our opinion, the company & not required to be registered under section 45 1A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of dlause 3 (xwi) of the Order are not
applicable to the Company,

¥vii.  According to the information and explanations given to us and based on our examination of the
records of the Company, The Company has incurred cash losses of Rs 200, 24Lakhs in the Current
Financial Year and in the immediately preceding financial year there is fs 182.58 Lakhs Cash Loss,

¥vili,  There has been no resignation of the statutory auditors during the year

Kix, Dn the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financizl liabilities, other information accompanying the financial statements, the auditor’s
knowledge of the Board of Directors and management plans, the auditor & of the opinion that no
material uncertainty exists as on the date of the audit report that company Is capable of meeting its
lizbilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date

EX 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) & not applicable of the Order are not applicable to the company.

wei,  According to the information and explanations given to us and based on our examination of the
records of the Company, there have been no qualifications or adverse remarks by the respective
auditors in the Companies (Auditor’s Report) Order (CARQ) reports of the companies included in the
consolidated financial statements.

For Chandra Gupta & Associates

Chartered Accountants

FRMN: OD0259N

\((,L._r'--. [rs rl'f'-f'r"\--r_

CA Achok Kumar Gupta

Partner M. Mo, 014845

Date: 29-05-2025

Place: Agra

LiDim: 25014845BMERIZIZ1E



“ANNEXURE 3" to the Independent Auditor's Report of even date on the Finanglal Statements of Hardol
Highways Private Limited for the year ended March 31st, 2025,

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

We have audited the internal financial controls over financial reparting of Hardoi Highways Private Limited as

of March 31, 2025 in conjunction with cur audit of the Financial Statements of the Company for the year ended
on that date.

Management's Responsibility for Internal Financial Controls,

The Company's management is responsible for establishing and maintaining internal financial controls based
on these responsibilities include the design, implementation and maintenance of adeguate internal financial
contrals 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

Cwr responsibility is 1o express an opinion on the Company’s internal financial controls over financlal reporting
based on our awdit. We conducted our audit in accordance with the Guidance NMote on Audit of Internal
Financial Controls Ower Financial Reporting (the “Guidance Note”] and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143{10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financizl controls, both applicable to an audit of Internal Financial Controls and, both
issued by the Institute of Chartersd Accountants of India. Those Standards and the Guidance Note requine 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,

Dur audit invohees performing procedures to obtain sudit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial
controls over fimancial reporting included obtaining an understanding of internal financial comtrols owver
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 Lo fraud or error

W believe that the audit evidence we have obtained s sufficient and appropriate to provide 3 Basis for ous
audit opinion on the Company’s internal financial controls system over financial reporting.

o




Maeaning of Internal Financial Controls over Financial Reporting

A comparny's internal financial contrel ever 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 financlal
control over financial reporting includes those policies and proceduras that

i1} Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

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

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adeguate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2025.

For Chandra Gupta & Associates
Chartered Accountants
FRN: DODOZ50M

| L t"’.h.-;"n,_'"-'_-
CA Ashok Kumar Gupta
Partner M. No. 014845
Date: 29-05-2025
Place: Agra
UDIN: 25014845BMKRZZIZLE




Hardol Highways Private Limited
CIN: US5309D 202 XPTCI9E99S
Balance Sheet as at March 31, 2025

¥ in Lakhs)
Asat Asat
Pt Mote® | March3, 2025 | wtarch 31,2028
ASSETE
(1} Mon-Current Assets
{a) Finarcial Assets
{Ih Othear Non-Current Fnancial Assats 2 44 419 &% 4174 B&
{o] Deffered Tax Assot 3 - BS540
[€) Dithes Nen - Current Aotets 4 8,203.34 4, 200.02
Sub Total [Non-Curreat Assets) 52,623.19 28,990.28
[} Current Assets
(s} Fnancial Assets
[I} Trade recelvables 5 29.67 957.38
[ii} Investments § BED.29 T44.15
{ll} Cash and Cash Equivalents 71 300.29 2. 340,48
{iw} Other Bank Balance 7.2 50.00 150.00
{b] Onher Firancial Assets B 1433 5.9
ic) Onher Current Assets - 187.50 182.07
Sub Tatal {Current Assets) 1,442.13 4,379.86
Total Assets 54,065.32 70.14
EQLATY AND LIABILITIES
EQuUITY
{a} Equlty Share Capital 0 4,959.00 2.480.00
{b) Oeher Equity 11 [526.45) 1171.23)
Sub Total [Eguity] 4,432.51 1,308.77
LIABILITIES
(1] Mon- Current Liabilities
ia) Fnancial Liabdities
[i} Borrowings 12 47 284 30 24,343 .44
[l Other Fnancial Labilities 13 ¥2.30 50,00
{b] Deffered Tax Uability 14 6741 -
Sub Total (Non Current Liabiling) 47 47501 24,392.46
(2] Current Liabllitles
[a) Financial Liabdfities
{I} Barrowings 15 443.00 =
[i} Trade Payables 16 1,613.54 635700
(i} Other Fnancial Liabilities 17 12403 #1.61
k] Other Current Liakdlithes ig 23.19 230.28
Sub Total {Current Liability) 2,208.80 6,668.91
Total Eguity & Liabilities 54,065.32 13.370.14
Summany of Material Accounting Policies Information 1

The accompanying notes form an integral part (Mote Mo, 1 to 35) of the financial staterments
In terms of cur repart of even date

For and On Behall of the Board of Directors

Hardiol Highways Private Limited

I':nhjumruh:t:ul

Managing Mrector

DiiM- 05168566
g T P PR 'T']'_:
A
M.No.-014845 Shiva
Datg- 29-05-2025 Chigf Financial Officer
Place- Agra PAN- KMGPS2936K

T

N

akansha Mittal
Company Secretary
M.Mo-37715



Hardaol Highways Private Limited
CiN: U453090L 02 2FTCIS6454
Statement of Profit and Loss for the Year Ended March 31,2025

[T in Lakhs)
Year Ended Year Ended
it Notes | March31, 2025 | March 31, 2024
I |Revenue From Dperations 19 32,372.74 45,575.82
il |Other Incoma 20 104.03 34.57 |
] Total Income [ b+ j| 32.476.77 45,610.79
IV |Expenses !
Employee Benefit Expentes P | 0.39 0.39
Finance Cost 22 1,051.92 65652
Other Expenses 23 20,625.70 4b.136.46
Total Experses (IV)] 32,678.01 46,793,37
¥ |Profit/|Loss) Before Tax (H-IV) {201.24) {182.58)
¥l |Exceptional items - -
Vil |Profit/{Loss) Before Tax (V-Vi) {201.24) {182.58)
Wi |Tax Expense :
Current Tax 232 30 7Bl
Deferred Tax i 13d.81 {6540
Tax of Earlier Year [1.09) &
Wl £ jLoss] For The Perlod (A1) — |255.26) {124.99)
Will [Other Comprehensive income __
iX |Total Comprehensive income For The Paeriod | VilWij 20536 134,
Earning pes Equity Share
|Basic & Diluted (%) 24 |0.68) 10.65)

Summary of Material Accounting Policies Information
The accompanying notes form an integral part (Mote MNo.1 to 35) of the financial statements
In terms of our report of even date Far and On Behalf of the Board of Directors

Hardol Highways Private Limited

For Chandra Gupta & Associates

L]
Pankaj ﬂ-;t.rwli

; Managing Director
= | Accountanty | DIN- 05168566
3 s
i
(A
Shiva
Chigf Financial Officer Campany Secretary

PAN- EMGPSZSI6K M.No-37725



Hardol Highways Privats Limited
O L5309 DL20Z 2P TCS96494
Statement of Cash Flow For The Year Ended Barch 31, 2025

(T In Lakhs)
Particul Year Ended Year Ended
March 31, 2025 March 31, 2024
& Cash Flow From Dperating Activities
Met Profit f{Loss) Before Tax & After Exceptional tems {201.24) [182.58}
Finance cosk 3,053 856.51
Prafit on sale ol Mutual Fund [79.04) {25.00)
Falrvahaation of Mutual Fusd [15ﬂ3| {333}
interest ncome {9.55) [6.64)
__Operating Prafit / Loss) Gefore Working Capital Changes 2,746 55 43397
Adjustrment for Changes in Working Capital
Incresse/[Decrease) in Trade Payabla 14,743.43) 43541
Increaie)(Decrease) in Other Curment Financial Liabilties 4742 &h.54
incraase/[Decrease) in Other Current Laabilities (307104 124,77
Increasey/(Decrease) in Nom =Current Liabilites 2230 ar.zi
increase/(Decrease) in Dther Bank Balance 100.00 {150.00]
Increase[Decrease) in rade receivable 7.7 {957.39]
Incresse/[Decreass) in Non Current asdets (3.157.43) [3,511.24]
Increse/{Decrease) in Mon Current Financial sty 120,294,949} 119,012.37)
Inerese | Decresse) in Currernt Financal Assets (850 -
Incresse,/[Decreass) in Current agusts {5.43]
Cash Generated From from Dperating Activities l_]-lﬁli_.'ﬁ]
Direct Tames Faid [267.04]
Cash (used In |/ From Oparating Activities Before Extracrdinary ftems {24.839.95)
e oAt P pte) fron Sptreiup e 18 [Eam
B. Cash Flow From Investing Activilies
Sale of Investment b, 458 34
Purchase of nvestments (6. 450,00}
Imterest Income 5.55 .
Mot Cash [ used in) / From Bectivities |B] {12.11) {709.18])
C. Cash Flow From Financing Activities
Prosceads From Tarm Loans 21 00284 2155946
Subsoription of Equity Shares by Holding Company 247900 245500
Proceeds from Linsacured Loan 2 AE2.00 4,333.00
Finano: cost [3.051.5F] {E56.532
Net Cash [ used in) / From Acthvities [C) 72 81192 26,090.94
Mot Cash Increass in Cach & Cash Equivalents [A+8+C) [2.040.18) 231047
Cash & Cash Eguivalents in Beginning 2,340.45 30,00
Cash & Cash Equiwalents as at the End 300D w
The scocsmpanylng notes form an integral part [Mote Mo 1 to 35) of the financial statements
In terms of our report of even date For and On Behalf of the Bosrd of Directors
Hardai Highways Private Limited
¥ [l
Nkt V2
Parika) K Agarwal Meha lalm
Managing Director Diractar
DIN- 05168566 CHM- 10045237
Suipref
e -
Shiva ha Mittal

Chied Financial Dificer  Company Secretary

FAN- KMGPSIII68

WL Mo-3TT25



Hardai Highways Private Limited
CIN: UAE5S30900A0F 2P TCIS96A94
Statemernt of Changes In Equity for the Year Ended March 31, 2025

A. Equity Share Capital
{7 I Lakhs)
A sk Az at
April 01, 2024 i ek v March 31, 2026
2,480,060 247900 4,959.00
As at A at
April 01, 2023 Chnge faciog fha yumr March 31, 2024
25.00 245500 2 AR0.00
B. Other Equity
- (2in Lakbs)
Rezorves & Surplas
Ao Retained & Total
Balarce as at Agril 01, 2024 {171.23] {171.23)
Frofit for the year {355.26] [355.28)
Other Comprehensive Income for the period . .
Total comprehenshoe income for the period [355.26 {355.26)
Balance as 3t March 31, 2025 |526.45 |526.43)
Regerves B Surphas
P Retained earnings Total
Balance as at April 01, 2023 [a5.24] [46.24)
Profit fior the year {124.2%] {124.29)
Orther Comprehensive Incorms for the period - -
Total comprehensive incoma for the pariod 124.59 {124.99)
Balance a5 at March 31, 2024 [171.23 {171.23)

The sccompanmying notes form an integral part (Mota ho.1 1o 35) of the financial statements
In terms of our repart of even date

For gnd On Behalf of the Baard of Déroctars

Hardod Highways Private Limited
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Hardoi Highways Private Limited
CIN: U45308DL2022PTCI6494

1. Notes Forming Part of the Financlal Statements

Co In

Hardol Highways Private Uimited (the company] is domicile and incorporated in India and is wholly owned subsidiary
company of PNC infraholdings Limited. The company is engaged in infrastructure development of Four Laning with paved
shoulder from Km. 175.080 to 229.070, End of Hardoi Bypass to End of Hardaoi District of NH-731{Pkg-Hl} on HAM n the state
aof Uttar Pradesh.

1. Baxis of Preparation

The financial statements have been prepared to comply in all material aspects with Indian accounting standards (ind AS)
notified under sec 133 of the companies act 2013 [the Act) read with Companies (Indian accounting standard) Rules, 2015 and
other relevant provision of the Act and rules framed thersunder.

The Financial statements have beem prepared on a historical cost basis except for certain financial assets & Liabilties
rreasured at fair value,

The financial statements are presented In Indian rupees [INR) with value rounded off to the nearest lakhs with two decimals,
thereof, accept othersise indicated.

2, Significant Accounting Policies Adopted by Company in Preparation of Financlal Statements

2.1 Property, Plant and Equipment

Subsequent to Enitial recognition, property, plant and eguipment are stated at cost net of accumulated depreciation and
accumulated impalrment losses, if any. Such cost includes the cost of replacing part of the plant and eguipment and
borrowing costs for long-term construction projects iF the recognition criteria are met. When significant parts of plant and
eguipment are required (o be replaced at intervals, the company depreciates them separately based on their specific useful
liwes. The carrying amount of the replace part accounted for as a separate asset previowsly is derecognized. Likewisa, when a
major nspection is performed, its cost is recognized in the carnying 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 criterla for a provision are met.

Depreciation on property, plant and equipment is provided on written down value basis as par the rate derived on the basis of
wseful Bfe and method prescribed under schedule-ll of the companies Act, 2013,

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

impairment of Non-Financial Assets

The carrying amounts of ather non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on Internal fexternal factors. An asset is treated as impaired when the carrying amount exceeds its
recoverable value. The recoverable amount s the greater of the asset’s net selling price and value in use, In assessing value in
usar, 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 impairmeant 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 carmying amount of the asset over its remaining useful life, The impalrment loss recognized in prior accounting periods
i reversed by crediting to the statemant of profit and hoss if there has gchange in the estimate of recoverable amount.
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2.2 Service Concession Agreements

The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that infrastructure {operation services) for a specified period of time.

These ammangements may Include Infrastructure wsed in a public-to-privabe serice concession arrangement for its entire useful
fife. Under Appendix € to Ind AS 115 - Service Concession Arrangements, thess 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. If the
company performs more than one service (ie. construction or upgrade services and operation services) under a single
contract or arrangement, consideration recelved or receivable is allocated by reference to the relative fair values of the
services dellvered, when the amounts are separately identifiable,

In the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at
fair wvalue. It s subsequently measured ot amortized cost. The amount initially recognized ples cumulative interest on that
amount is caloulated using the effective interest method. Any asset carried under concession agreements Is derecognized on
disposal or when no future economic benefits are expected from its future use or disposal or when contractual right to the
financial assets expires.

Revenue related to SCA:
Revenue refated to construction under 3 service concession arrangement is recognized based on the stage of completion of
the work performed.

2.3 Revenue Recognition
Revenue is recognired to the extent that it is probable that the econemic benefits will flow and the revenue can be rellably

measured. Revenue is measured at the fair value of the consideration received or receivable, taking Into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated
otherwisa,

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

2.4 Interest Income

Far all debt Instruments measured either at amortized cost or at falr value through other comprehensive income, ntarest
income is recorded using the effective interest rate (EIR). Interest income is included in finance income in the statement of
profit and hoss.

2.5 Tasies on Income

Current Tax

The income tax expenses of credil for the perled i3 the tax payable only cufrent period’'s taxable income based on the
applicable income tax rate adjusted by changes and deferred tax assets and labilities attributable 1o temporary differences
and to unused tax loses. The current tax charge i 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 kn full, using the balance sheet approsch 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 baen enacted or substantially enacted by the end of the reporting period and are expected to apply when the
refated deferred tax assets is realized or the deferred tax liabilities is settied.

The carmying amount of deferred tax assets ks reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficlent taxable profit will be avallable to allow all ar 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 of less 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
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Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax Rabilities and the deferred taxas relate to the same taxable entity and the same taxatlon authority.

Minimum alternative tax [MAT) credit is recognized as deferred tax asset only when and to the extent there is convinging
evidence that the company bill pay mormal income tax during the specified period. such asset is reviewed at each balance
sheet date and the carrdng amount of BMAT credit asset i written down to the extend there is no longer the convinging
evidence to the effect that the company bl pay normal income tax during the specified period .

2.6 Foreign Currency Transactions

The company’s financial statements are presented in INR which is also the company’s functional currency. Foreign currency
transactions are 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 monatary items or on reparting at 2ach balance sheat date or the company’s
manetany items at the closing rate are recognized as income or axpenses (n the period In which they arise. Non-monetary
iterns which are carried at historieal cost depominated in a foredgn currency are reported using the exchange rate at the date
of transaction.

2.7 Cash and Cash Equlvalents

Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original
maturity of three manths of bess that are readily convertible 1o & known amount of cash and are subject bo an insignificant risk
of changes in value.

Far the purpote of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined
above. Mot of outstanding bank everdrafis 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 1o equity shareholders
(after deducting preference dividends and attributable taxes) by the welghted average number of equity shares outstanding
during the period. For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of
all dilutive potential equity shares except when the results would be antidilutive.

2.9 Provisions, Contingent Liabifities 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 resowurces embodying economic benefits will be required 1o settle the obligation and a reliable
estimate can be made of the amount of the obligatien,

The expense relating (o a provision is presented in the statement of profit and loss,

If the effect of the time value of money is material, provisiens are discounted wsing a current pre-tax rate that reflects, when
appropriate, the risks specific to the Habllity. When discounting ks 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. If it is no longer probable
that an outflow of resources embodying economic benefits will be reguired to settie the obligation, the provision is reversed.

Contingent Liabilitics and Contingent Assets

& contingent Eability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence
or non-occurrence of ane or more uncertain future events beyond the control of the company or o present ohligation which is
not recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent
Eability also arises in extremely rare cases where thare i a Hability that cannot be recognized becauss it cannot be measured
reliably, Information on contingent liabilities is disclosed in the notes to the fmancial statements, unless the possibility of an
outflow of Eﬂmﬂ-mhﬂd"ﬂ'ﬂﬂ economic benefits is remote.




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

Prondsbons, contingent llabillties, contingent mssets are reviewed at each reporting date,
2.10 Sales/ Value Added Taxes Paid on Acquisition of Assets or on Incurring Expenses

When the tax incurred on a purchase of asets o services is not recoverable from the taxation autherity, in which case, the tax
paid is recognized ag 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 sheel.

2.11 Barrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial peried of time to get ready for its intended use or sale are capitalized a5 part of the cost of the asset, All other
borrowing costs are expensed in the period in which they ocour. Borrowing costs consist of interest and other costs that an
entity ncurs In connection with the borrowing of funds. Borrowing cost also Includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

2.12 Employee Benefits

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

Gratulty [Funded): Gratuity is in the nature of defined benafit plan. The cost is determined using the projected unit credit
method with actuarlal valuation being carried at cash at each Balance Sheet date by an independent actuary. Tha retirement
benefits abligation recognized In the Balance Sheet represent the present value of defined benefit obligation as adjusted for
recognized past service cost Actuarial gains and lossas are recognized in full by the other comprehensive income for the period
in which they aceur,

All employes benefits payable wholly within twelve months rendering services are dassified as short term employee benefits.
Benefits such as salaries, wages, short-term compensated absances, performance incentives etc., and the expected cost of
honus, ex-gratia are recognized during the peried i which the employee renders related sarvice.

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have renderad the
service entitling tham to the contribution,

2.13 Financial Instruments
A financial nstrument & any contract that gives rise to a finandal asset of ene entity and 4 fnanciad lability oF eguity
instrument of another entity.

Financlals Asset

Initial Recognition and Measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The
comgany determines the dassification of its finandal 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 falr value through profit or loss.

Subsequent Measurement

For purposes of subseguent measurement, financial assets are classified in three categories:
(I} Financial Asset at amortized cost

[iijFinancial Asset at Fair Value through Q0 (FYTOO)

fiijFimancial Axset at Fair value thraugh PRL [FYTPL)

buskness modabi maghg the financial assets and the contractual terms of the cash flows.
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Financial Asset at Amartized Cost

Financkal Asset’ Is measured at the amortized cost if both the fellowing conditions are met:
(@) The asset is held within 2 business model whoss objective is 1o hold asssts for collecting contractual cash fMows, and
[b] Cash flows repredent solely for repayment of principal and interest,

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective Interest rate
(EIR) method. Amortized cost is calculated by taking Into account any discount ar prembium an acquisition of assat and fees or
casts that are an integral part of the EIR, Income fram these financial assets is included in interest income wsing the effective
interest rate method.

Financial Asset at Fair Value through OCI [FUTDCI)
“Financial Asseat’ is classified as at the FYTOC! if both of the foliowing criteria are met;
[a) The objective of the buslness model i achieved by coflecting contractual cash flows and selling the financial assets,
and
{b] The asset's contractual cash flows represent salely for repayment of principal and interest. Financial Assat included
within the FVTOC! category are measured initially as well as at each reporiing date at fair value. Fair value
movements are recognized in the other comprehensive income (001),

Financial Asset &t Falr Value through PEL
FVTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOC, is classified as at FWTPL

In addition, the campany may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOO criteria, as
at FYTPL However, such election is allowed anly il doing 2o reduces or eliminates a measurement or recognition inconsistency
[referred to as "accounting mismatch’).

Equity Instruments

All equity investments in scope of Ind AS 109 are measured a1 fair value. The company may make an irevocable election to
present in other comprehensive incomé 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.

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

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 recelve cash flows from the asset have explred, or

i} The company has transferred its rights bo recebve cash flows from the asset

i) 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. In such cases, the financial asset is derecognized. Where the entity has not
transferred substantially all risks and rewards of ownerchip of the financial asset, the financial asset is not derecognived.

Where the entity has nefther 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 invelvement in
the financial asset.

Impairment of Financial Assets

in per ind A% 109, the company applies espected credit loss (ECL) moded for measurement and recognition of impairment loss
on the fuﬂuwlnl ﬁmam:ﬁr iE'i“BB and credit risk exposure;
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{a] Financial assets that are measured at amoriized cost &g., loans, debl securities, depasits, trade recelvables and bank
balance

{b} Financial assets that are measured as at FVTOO

[c) Lease receivables under Ind A5 17

{d] Trade recelvables or any contractual right to receive cash or another financial asset that result from transactions that
are within the scope of Ind A5 115(referred to as Service Concession receivables” in these illustrative financial
statements)

[e] Loan commitments which are not measured as at FYTPL

{f}  Financial guarantes contracts which are not measured as at FVTPL

For recognition of impairment loss of financial assets and risk exposure, the Company determines whather there has been a
significant inoreasa in the credit risk since initial recognition. If credit risk has not Increased significantly, 12-month ECL is used
to provide for impaloment boss, If credit rlsk has Increased significantly, lifetime ECL is used.

In & subsaquent period, if eredit guality of the instrument improves such that there i so longer a significant increase (n credit
risk since initial recognition, then the company reverts 1o recognizing impairment loss allowance based on 12-month ECL.

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

Financial Liabilities
Initial Recognition and Measuremant

Financial kabilities are recognized when the company becormes a party to the cantractual provisions of the instrument, The
company determines the classification of financial liability at initial recognition. Al financial Rabilities are recognized Initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial Bability except for financial
liabifities classified as fair value through profit or loss.

Subsequent Measuremaent
For the purpose of subsequent measurement, financial liabifities are classified in two categories:

Financlal Liabilitkes at Amortlzed Cost

After initlal recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
methed. Gains and losses are recognized in the statement of profit or less when the llabilities are derecognized as well as
through the EIR amoriization process. Amorticed cost s calculated by taking into account any discount or premdum on
acquisition and fees or costs that are an integral part of the EIR, The EIR amortization is included as finance costs in the
statement of profit and loss,

Financial Liabilitias Measured at Fair Value through Profit or Loss

Financial liab#lities at falr walue through profit or loss include financizl liabifities held for trading and financial liabilities
deslgnated upan Initfal recognition as at fair valee through proflt or loss. Finandal llabilities are dassified as held fer trading if
they are Incurred for the purpose of repurchasing in the near term. Financial liabilities at fair value through profit or loss are
carrlied in the siaternent of financial pasition at fair value with :h:néﬁ iri fair value recognized in finance Income or flnance

costs in the statement of profit and loss.

De-recognition

A financlal liability Is derecognized when the obligation under the liability |s discharged or cancelled or explres. When an
existing financlal Bability is replaced by another from the same lender on substantially different terms, or the terms of an
existing llabfity are substantlally modified, such an exchange or modification ks treated as the de-recognition of the original
liabdlity and the recognition of a new llabllity. The difference i the respective carmying amounts is recognized in the statement

of profit or loss. = - ‘gl
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Falr Value Measurement
The Company measures finangial 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 Bability In an orderly transaction between
market participants at the measurement date. The fair value measuremant is based on the presumption that the transaction
to sell the asset or transfer the Nability takes place either:

- In the principal market for the asset or llability, oF
- In the absence of a principal market, in the most advantageous market for the asset o liability,

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

A fair value measurement of a non-financial asset takes into account 3 market participant’s ability to generate économic
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.

The entity wies valuation technigues that are apgropriste (n the crcumstances and for which sufficient data are available to
measure fair value, makimizing the use of relevant observable inputs and minimizing the wse of unobservable inputs,

All agsats and lishilities for which fair value is measured or disclosed in the financkal statements are categorized within the fair
walue hlerarchy, described as follows, based on the lowest level Input that ks significant to the falr value measurement as a
whaole:

Level 10 Cuoted [unadjusted] market prices in active markets for identical assets or Rabilities

Level 2 Valuation technigues for which the lowest level input that & significant to the fair value measurement is dicectly or
Indirectly observakle

Level 3; Valuation technigues for which the lowest level input that i significant to the fair value measurement ks unobservable

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

2.1 Government Grants

Government grants [except those esisting on transitien date} are recognized where there is reasonable assurance that the
grant will be received and all attached conditlons 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 1o compensate, are
expensed. When the grant relates to an asset, it is recognized as income in egual amounts over the expected useful life of the
related asset

When the company recelves grants of non-monetary assets. The asset and the grant are recorded at fair walue amounts and
released to the statement of profit or loss ever the expected useful Bife In a pattern of consumption of the benefit of the
underlying asset by equal annual installments.

3. Significant Estimates, Judgments and Assumptions

The preparathon of financial statemants requires management to exercise judgment in applying the company’s accounting
policies. it also requires the use of estimated snd assumptions that affect the reported amounts of assets, labikties, income
and expenses and the accompanying disclosures including disclasure of contingent kabilities. Actwal results may differ from
these estimates. Estimates and underlying assumptions are reviewed an an ongoing basis, with revisions recognized in the
period in which the estimates are revised and in any future periods affected.

3.1 Contingencles and Commitments

In the normal course of business, contingent llabilithes may arise from litigation and other claims against the company.
Potential labilities that have & low probability of crystaliring 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 faelouitome of these legal proceedings. ﬁ
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3.1 Impalrment Testing

L

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 sipnificant balances.

Determining whether the carrying amount of these sssets has any indication of impairment also requires judgrmeant. If
an indication of impairment is identified, further judgment is required 1o 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 Taues

The company's tax change & the sum of the total current and deferred tax charges. The caloulation of the company's
total tax charge necessarlly Involves a degree of estimation and [udgment In respect of certain items whose tax
treatment cannot be finally determined until resolution has been reached with the relevant tax authority or, as
approgriate, through a formal legal process,

Apcruals for tax contingencies require management to make judgments and estimates in relation to tax audit issues
aned Exposures,

The recognition of deferred tax assets is based upen whather it & more fkely than not that sufficient and sultable
taxable profits will be avallable in the future against which the reversal of temporary differences can be deducted,
Where the temporary differences are related [o lasses, the availability of the losses to offset against forecast taxable
profits is also considered. Recognition therefore involves judgment regarding the future financial performance of tha
particular legal entity or tax company in which the deferred tax asset has been recognized.

3.4 Fair Value Measuremnt

The fair value af financial instruments that are not traded in an active market is determined using valuation techaiques. In
applying the valuation technigues, management makes maximum usz of market inputs and uses estimates and assumptions
that are, as far 3% possible, consistent with observable data that market participants would use In pricing the instrument.
Where applicable data is not observable, management uses [ts 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

repaorting date. For details of the key assumptions [Refer note-27])
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Hardai Highways Private Limited
CIM: U S3090L 202 IPTCI06494
Notes to Financial Statements for the Year Ended March 31, 2025

Mote 1 : Other Non-Corment Financial Assets

{¥ in Lakha)
As at #s at
Particulars
March 31, 2035 March 31, 2024
Service Concession Recelvables 44 305095 24,124 86
Security Deposit 23.90 .
Totasl 24 419 85 24 124 B6
Mote 3 Deferred Tex Aszats
[T in Lakhs)
sl Az ae AL Bt
i Plarch 31, 2035 hfanch 31, 2034
IDeferrad Tax Assety : 65 40
Total - B5.40
HMote : 3 Delerred Tax
3.1 The balance comprises temporary differences attributable to:
(¥ in Lakhs)
A ot AL |t
ERRE March 31, 2025 | March 31,2024
Deferred Tax Assets/[Liabilities]
Service Concession Receivable - TE. 44
Borrowings - 110.20)
Irvestments ' [+5:%
Mot deferred tan Assets{Liabilities) Tiotad§ B 65.30
1.2 Movement In Deferred tax (Liablbities)fAzsets
{¥ in Lakhs)
Sarvices Concesshon
Ti
Partloulars R, Borrowings Ervestments ‘otal
At fpril 01, 2024 7644 1020} |o.84) 65,40
[Charged]fcredited:-
-t profit & boss [76.44) 10.20 084 (Es-a0k|
-t Other Comprehansive Incoma
At March 31, 2025 - - . -
MNote 4 1 Othar Non-Current Assets
(fin Lakhs)
Particul As at Bs at
March 31, 2025 March 31, 2024
Balances with Gowernment Authorities-
GET bnput Tax Credit 741349 4,356,000
Advance tax and tax deducted at source TE985 S44.02
Total B,205.34 & B0D.02
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Hardoi Highways Private Limited
CIN: U4SI09DL 2022PT I DES 0
Mote: to Financial Statements for the Year Ended March 11, 2025

Wote 5@ Trade Receivables

{% In Lakhs}
particul As Bt Az &t
March 31, 2025 March 31, 2024
Undisputed Trade Aeceivables- Corsidered Goad 29,67 45739
Tatal 2067 957.39
(% in Lakhs)
As at A3 at
Trade Recoivable Ageing Schedule Period March 31, 2025 March 31, 2024
Undisputed Trade Beceivabies- Considered Good Less than & Moths 29.67 957.39
& hMgths to 1 Year . -
1 Year 1o 2 Tears -
2 Years ko 3 Years -
More than 3 Years - -
Undizputed Trade Recebvables- Which have Significant increase Less than & Moths - =
B Moths to 1 Year - =
1 Year to 2 Tears -
& Years to 3 Years .
fore than 3 Years =
|undisputed Trade Receivables- Credit Impaired Less than & Moths -
B Moths o L Year -
1 Year to 2 Years -
2 Years to I Years . =
More than 3 Years =
{Disputed Trade Recelvables- Considered Good Less tham 6 Maths - -
& Maoths to 1 Year - -
1 Year to 2 Years =
2 Years to 3 Years - -
Mare than 3 Yiears -
|Disputed Trade Receivables- Which have Significant Increase Lesx than & Maths -
B Moths to 1 Year - =
1 Year to 2 Yaars - -
2 Years to 3 Years - .
Wiore than 3 Years - -
|Disputed Trade Recelvables- Cradit Impaired Less than b Moths - -
& Moths o 1 Year - -
1¥earto 2 Years = .
2 Years to 3 Years - -
Mare than 3 Years - -
Mote 6 @ Investment
(¥ In Lakhs)
Partscul a5 at g gt
March 31,2025 March 31, 2024
Irnvestment b Butual Fund EE0.29 THL15
Total BE0.20 744.1%
(T In Lakhs)
Particulars A5 A5 at
March 31, 2025 March 31, 2024
Aggregate Book Valve of Quoted Invastments 841,53 740.82
Aggregate Market Value of Quoted Investments B&0.29 744.15
Apgregata Book Valus of Unquoted Investments - -

ale in Value af Investments

't\*’?}
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Hardai Highways Private Limited
CIN: U45S308DL2022PTCI96494

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

Mote 7.1 ; Cash and Cash Equivalents

{¥ in Lakhs)
P Illrd::'::!ﬂiﬁ _&hn::;: 024
Balances with Bank -Cuffént Acoount ol i) 2,340 45
Fixed deposits(FOR original Maturity less than 3 months) 100,00 -
Total] 000,25 2,340 46
Note 7.2 ¢ Other Bank Bakance
{T in Lakhs)
g “muu 25 l.hr::;:zﬂu
Fleed deposiis(FOR original Maturity hore than 3 months) 50,00 150.00
S0.00 150.00
Mote & : Other Current Financial Assets
{% in Lakhs)
it iy :ms mr;;;“, 2024
Accrued inberest an Fixed Deposits 14.38 579
Total 14.38 5.79
Maote 5 Other Current Assets
(¥ im Lakhs]
Porkisie ks | dihdd s
{G5T TDS-Cash Balance & Others 187.50 132407
Total LE7.50 1B2.07
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Hardal Highways Private Limited
CIN: U45309DL2022PTCIBEA9

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

Note 10 : Share Capital
[¥ in Lakhs)
AL at a5 at
ToERE. March 31,2025 | March 31, 2024
Authorived
5,06, 00,000 {P/Y 5,00,00,000) Equity Shares of ¥ 10/- Each 5, 00000 5,000.00
Equity Shares - lssued, Subscribed & Paid UP
o5 90 P 2 E Shares of T 10/- Each -1.1?59.1:4} 2 AE0.0D
Nates 10.1

[a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting yeas

[Na. of equity shares |

icul g Al A% al
March 31, 2025 March 31, 2024
At the beginning of the year 248,000,000 2,50,000
Tasued during the year 247,590,000 2,45,50,000
Dutstanding at the end of the year 4 95 90,000 2,45,00,000
Shares of Company Held by Promoters (Mo, of equity shares
Az at As at
Particulars Flarch 31, 2025 March 31, 2024
Mo of Shares Mo of Shares
4 95 89 990 2.47.99 900
PHC infra Holdings Limited % Haldings % Holdings
53.99 55.99
Ma of Shares Ko ol Shares
10 10
PMC infratech Lbmilted —
] : % Holdings % Holdings

Rights and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of ¥ 10 par shara, Each sharehodder is eligible for one vote
per share held, In case any dividend is proposed by the Boand of Directors the same & subject to the approval of the
sharehoiders in the ensuing Anmsal General Meeting, except in the case of Interim Dividend. There are restrictions attached to
Equity Shares in relation to the term boan taken by the company pursisant to loan agreement with Constorlem of lenders,

Thera are na bonus sharesshare isswed for consideration other than cash and share bought back immediately preeceding Five

A A
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Hardoi Highways Private Umited
CiM: UA53090L202 2PTCISE4 54
Mobes to Financial Statemants for the Year Endad March 31, 2025

Mote 11 : Other Equity

Retalned Earnings ¥ in Lakhs)

TRV hh‘l:huﬂ‘.ﬂ!! th'l::;:ﬂ!-l
Dpening Balance {171.23) {46.24)
Net Prafit for the year (355.26) {124.9%)
Closing Balance {526.49) {171.23))
Retained Earnings

This comprise company’s undistributed profit after taxes,

g



Hardol Highways Private Limited
CIN: UL5308DL2022PTCI96454
Motes to Financial Statements for the Year Ended March 31, 2025

Maote 12 : Mon -Current Borrowings

(% in Lakhs)
particd Asat Asat

March 31, 2025 fdarch 31, 3634
Tarm Loan 42963230 2195545

fLiti: Cusrent Maturity of Losg Term Debt 44300 -
EIE:I.E.!II 21.959.45
|Ursecured Loan from Related Party® 4, 768500 2.383.00
Total 47, 284.30 14,342 46

*Refer Note Mo.-312
(A} Nature of Security -

(i} First charge on all the Company's immowable assetsf movable asets | exespl project assets), if any , both present and future,
{ii] First charge over all revenue, receivabled and authorized imvestments of the Company's Hﬂmﬂl&-nrﬂ}&ﬂmﬂthf‘hﬂs&.
{1id] First charge over the nghts, tithe and interest of the Company's related to the project from all contracts, inturantes, lioences, in o

and ather all project documants.
{iw] First charge over all the banks accounts of the Company including the Escraw accounts snd the sub accounts,

{w] First charge on all intangibles and uncalled capital of the borrower both present & futune, save and except the progect assets.

(i) Assqgnement or by the way of sacurity interest in all the right, titile, interest, benefits, claimg, and demand in the project

{vii] Fledge of shares of 30% of the issued, paid and voting eguity share capitel held by the promoner 1l final setthement date subject
to conditions stipulated in Concession Agreement and prior written approval of NHAL .

{viil] Mon disposal Undertaking of 21% equity shares held by Sponsors/Promoter Company in SPY.

Mote- The aforesaid shall be collectivehy referred 1o the “Securing”. The abowve security will rank Parl passu interse among the Lenders.
Collateral Security- ML

Personal/Corporate Guarantee- NIL

Torms of Repayments for Long Term Borrowings:-
{A) Terms of Repayment

(i) 26 Unegual half yearly instaliments commencing after 7 months fram date of schedule cammercial operation date.
{ii] Unsecured osn taken is interast free and shall be repayable subgect to prior approval of lenders after complying the conditions as
stipulated in their sanction.

Mote 13 : Other Non -Current Financial Liabilities

(7 Im Lakhs]
Particul Ay at As at
Flarch !!! 2025 March !L 2078
Retention Payables to Related Pary (Refer Mote Mo 26) 50,00 S0.00
Current Tax Provision 2230 .
= Tmid| 72,30 50,00
':-"' b i
| |I Chatered | 5
iz Aooounlanis | S
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Hardol Highways Private Limited
CIN: L5305 0LI02IFTCI96454
Wotes to Financlal Statements for the Year Ended March 31, 2025

Mote 14 : Deferred Tax Liabilities

eul Ag &t A Bl
e March 31, 2025 Manch 31, 2024
Daferred Tax Asiats B7.41
Tatal ET.41
Mots ; 14 Defarrad Tax
14.1 The balance comprises temporary differences attributable bo
(T in Lakhs)
AS al As Bt
Particulars
March 31, 2025 March 31, 2024
Dcferred Tax Assets/[Liabilities}
Service Concession Recalvable 53.20 TE.44
Borrowings .49 110.20)
Investments 433 [0.E4)
et deferred tax Assets/|Liabilitkes) Tobal] 67.41 BS540
14.7 Movement in Delermed tax Lisbilities
[¥ in Lakhs)
Sendices Conoexsion
Particulars ” Barrowings Investments Total
At April 01, 2024 TG.44 (1020} {0.84) 65.40
[Charged)/credited:-
-to profit & boss [23.25] 19649 5.56 2.01
-to Dther Comprehensive Incame
At March 31, 2025 53.20 9.49 4.72 b7.41
Mote 15 1 Current Borrowings
[T in Lakhs)
Pari As at Az zt
= March 31, 2025 March 31, 2024
Current Matwrity of Loag Term Debt 443 00 -
- Total 243.00 -

% i &

Aauta g

L'v :‘J
(87 coana
||T— Actountaris |
5 st L.
& *

L. r‘ﬂ n Elllll.‘!.

..'ll E"l.:'



Hardaoi Highways Private Limited
CIN: U453090L2022PTCI96494
Motes to Financial Staternents for the Year Ended March 31, 2025

Mote 16 : Trade Fayables

{T in Lakhs)
e As at As at
i H‘H‘Eﬁﬂt!ﬂ]ﬁ h‘fﬂ'l]-ll pierl
{Bues of MSME Parties® ; :
| Bues to Other Parties# 1,613.58 6,357.01
Total Eﬂ.ﬂ 5,357.01

* The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Compary and which
gualify under the definition of micro and small enterprises as defined under Micra, Smafl and Medium Development Act 2006 has
been made in the finsncial statement &5 at March 31, 2025 based on the information received and availlable with the Company. Dn
the basis of sech informaticn, no interest is payable 1o any midfo.amall and medium enterpriges. Auditors have relied upon the

infosmatians provided by the Company,

Mincludes T1613.58 Lakhs [P.Y. T6157.01 Lakhs) payable to related party [Refer Mote Mo-26]

(¥ in Lakhs)
Asat Asat
| Trade Payable Ageing Schedule Period March 31, 2025 March 31 2024
Qtol Year : =
HSIA 1 Yearto 2 Years - -
- i Years to 3 Years = .
= 3 Years - -
D tol Yesr 1,613.58 B,357.01
1 ¥ear to 2 Years . s
ok 2 Years to 3 Years - -
= 3 Years = -
0tod Year - E
Disputed d 1 vear to 2 Years . =
of MEi 2 Vears 1o 3 Years - .
=3 Years - _
0tod Year - =
1 Year to 2 Years . -
PSP W ot D 2 Years to 3 Years -
=3 Yadrs i =
Note 17 @ Other Current Financlal Liabiities
(¥ im Lakhs)
Particul Asat As at
March 31, 2025 March 31, 2024
Adit Fees Payable - 068
Lalary Payable 013 0.13
IE Fees Payable - 11.7a
Retention Payables o Related Party [Refer Mote Na26) 105.96 &5.07
Other Expenses Pavabls 1254 -
Total 129.03 8161
Note 18 : Other Current Liablties
¥ in Lakha)
Asat A at
Particulars
Pdarch 31, 2035 fanch 31, 2024
Statutory Dues Payable 1318 230.29
Total 23.19 730,29




Hardal Highways Private Limited
CIN: L5300 2022 PFTCI 96494
Motes to Financial Stetements Tor the Year Ended March 31, 2025

Mote 19: Rewenoe From Operations

(% in Lakhs)
Year Ended Year Ended
PRrticutan March 31,2025 | March31, 2025
Construction Rewenues 25,598.38 45,047 B8
Finainste Incomie on Service Concession Receivable 2,774,386 G47.94
Tatal 32.372.74 46 5T EX
Mote 20 - Other Income
(¥ in Lakhs)
Year Ended Wear ended
Particuly March 31,2025 | March31, 2024
interest on Flzed Deposits 9.55 6.654
Gain on Redemprtion of Mutual Fund 79,04 25.00
Gain on Fair Valuation of Mutual Fund 1543 333
Tatal 104.03 3497
Hote 11 : Employes Banefit Expenses
(¥ in Lakhs)
Year Ended ¥ear anded
ot March31, 2025 | March 31, 2024
Salary & Wages 039 0.39
Total 0.35]
Mate 22 : Finance Cost
(¥ in Lakhs)
; Year Ended ¥aar endad
s S March 38, 2025 | March 31, 2024
Interest on Term Loan 3.051.92 656,52
Tatal 3,051.92 656.52
Mote 33 : Other Expenses
[ in Lakhs)
| Year Endad Yoar onded
i March 31, 2025 March 31, 2024
Construction Expenses® 29,598.38 45 987,83
Bank Chargas .01 3.18
Legal & Professianal Fees 1.50 B1.06
Audit Fees 1.30 0TS
|E Fees = B3.17
Printing &Stationery Q.00 .42
Elactricity Expanses 2.56 -
Sub-Contracting Exp 2171 -
Fllling Fees 0,04
Irternet Charges 0.10 s
Tn'l'.ll 20 625. 70 46,136,485
*Executed h'r :!'ﬁtedpi'rnl [ Refer note no. 26)
) 1 ¢ A
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Hardod Highways Private Limited
CIM: UA53090 202 2PTCISES04
Motes to Financlal Statemernts for the Year Ended March 31, 2025

Mote 24 : Earning Per share
{7 in Lakhs except no, of shares)
Year Ended Year Ended
Particulars h31, h 31, 202
{al Profit/[Loss) avaikable to Equéty Shareholders (As. in lakhs) {355.26] (1 !-i-‘H:Ir
b)) Weighted Average number of Eguity Shares 520,113,534 1,92.99,727
{c |} Mominal value of Equity S$hares(in T) _ 10.00 10,00
[d} Basic and Diluted Earnings Per Share [[a]/[b) %) {0.68) 10.65)

Note 25 : Operating Segment Information

The Company operstes in anly one segment, narmely “Infrastructure Deviopment on Hybrid Annuity Model® hence there are na
reportable segments under Ind AS-108 "Segment Reporting’. Hence, separate business segment infarmation Iz not applicabla.

The directors of the company has been Identified as The Chiefl Opsrating Decsbon Maker (CODM). The Chief Operating Decislon
Maker also monitars the operating results as one single segment for the purpose of making declsions about resource allocation
and performance assessment and hence, there are no additionad discloswres to be provided other than those already provided In

the financial statements.




Hardol Highways Private Limited

CIN: U453090DLE02IPTCIS6A9E
Motes to Financial Stavesnents for the Year Ended March 31, 2025

Mote 26 : Related Party Transactions
(&}  List of Related Parties

[A} Farent Entity
Ownership Interest
Name Type As at Asat
March 31, 2025 March 31, 2024
[PNC infra Holdings Limited Smediate: Holding 99.99% 99 9%
Company
{PMC Infratech Limited® Uitimate Holding
*hpdds 10 Equity Shares,

(B] Transactions Between Related Parties

Th lollowwing transactions were carried out with the related parties In the ordinary cowrse of business.

(¥ in Lakhs)
Year Ended Year Ended
- Hature of transacthon
i o e March 31,2025 | March 31, 2024
1 Share Capital bisuwad
PHC Infra Holdings Limited 2,479.00 2.455.00
F Unsecured Loan taken
PNC infratech Limiged Z2.382.00 2.333.00
| EPC Contract & Others 2959834 45,506.96
PN infratech Limited
(€} Balance Outstanding During the Year:-
¥ in Lakhs)
A5 at A5 at
5r. Mo Particul
— March 31,2025 | March 31,2024
1 Trada Payables
PHC Infratech Limited 1,613 .58 6,357.01
F Retention Payable
PHC Infratech Limited 15596 119.07
E Unsecured Loan
PHC Infratech Limited 4, 76500 2,383.00
(0] Compensation to Eey Managerial Person
e Particl Yar Ended Year Ended
= March 31, 2025 March 31, 2024
1 Akansha Mittal 1.56 0.39

(E} Terms aind Conditions

The transactions with the relsted parties are made on term eguivalent to those that prevail in arm’s length transactions, The
ssessmant is under tsken each financial year through examining the financial position of the related party and In the market I/
which the related party operates. Al Dutstanding batances will be settled in cash

e
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Hardol Highways Private Limited
CIN: U453090L2022PTCISGS34
Hotes to Financlal Statements for the Year Ended March 31, 2025

Mote 27 ; Falr Value Messuremang
On Comparison by class of carrying amouwnt and fair valug of the company®s financial instrements, the carrying amoeunts of the financial instruments reasonably approsimates falr value,
Financlal imstruments by category

_ [ In Lakhs)
Pirsiealan As at March 31, 2025 As at March 31, 3024 X
fimoriized Coat FVTPL FWTDC Amartised Cost FUTPL FTOC

Finandcial Asset

Service Concession Receesable 4441985 . - 14,124.85

Cash and Bank Balances 28 = = 2,340.46 5

Total Financial Azsets 44,720.14 . - 16.465.33 =

Financial Liabilities

Borrowings 47,284.30 - - 24,342,465

Trade Payabiles 1,61358 . - E,357.01

Other Financial Liabilities 201 33 13161
|Total Financial Liakilities 49,099.22 - - 30,831.08

{1} Fair Valus Hlerarchy

This saction explaing the judgementd and eitimates made in detérmining the fair values of the financal instruments that are measured at amartised cast and for which fair values are disclosed in

fimancial statements. To prowvide an indication about the rellabilitg of inputs used in determining falr values, the growp has classified it financial metruments into three levals prescribed undar the
accounting stardards,

The following tabde prosides the falr value measurement higrarchy of Company’s asset and Eabilities, grouped info Level 1 to Leved 3 as described below -«
Lewel 1: Ouoted |uradjusted] market prices in active markets for identical assets or labilties.

Lewel I Wabuation technigques for which the lowest level input that i significant 1o the fair valee measurement is directly or indirectly obsesvable.
Lewel 3: Valuatkon techniques for which the lowest level Input that s signdficant to the falr value measurement is unobservable

) [Tin Lakhs)

Fair Value Measurement using
Carrying Value |  Quoted price in ;
Particulars March 31, 2025 b b ke chiervable unobserdabie
Level 1] Inputs Inputs
[Lewvel ) [Level 5)

[A] Financial Assets and Liabliities maasured at fair walua at
March 31, 2025
Iwestrent in Mutual Fund B60.29 860,28
(B} Finamcial Assets and Liabifitles measured al amorised cost -
arr which fair values are disclosed at March 31, 3025
(I} Fimancial Assets
Service Conceision Aecetvable 44,419 #5 . 44,019 85 -

Total 45, 280.14 26029 44,419.85 .
{1l Fimancial Liabilities
Borrowings 47,284.30 . 47,184.30 : -
Other Financial Liabllities 201.33 - 201.33 - i 5
Tradg Payables 1,613.58 - 1,613.58 -

Tatal A49,093.22 Ii - 45,09%.22 -




Hardod Highways Private Limlted
OIN: UaS3050L2022FTCISEA5
MNotes to Financlal Statemants for the Year Ended March 31, 2025

[T in Lakhs]
Falr Value Measurement
Particulars Carrying Value | o ted pricein ohservable unabservable
Manch 21, 2024 Ackive Market inputs inputs
[Level 1) {Leved 2] {Level 5)
[} Fenancial Assets and Liab#itics measured at fair value at)
Mlarch 31, 2024
Irvestmsent in Mutual Fund 744.1%5 74415 . 2
[B} Financial Assets and Liabilithes measured at amortised cost . ’ - -
Tor which fair values are disclosed st March 31, 20249
(1} Financial Azsats
Serdice Concesslon Recelvable 24,124 86 . 2, 134.86 -
Total 14,565,001 Tié4.15 14,134 86 -
[} Financlal Labilithes
Bormowings 24,347 46 1. 343 46 -
Cthar Financial Liakilities 131.61 121.61
Trade Payables 6, 357.01 57.01
Total| 30, E31,08 : 30,831.08 -

(1) Vadusticn technbgues used to determins Fair value

The Compary maitntains policles and procedunes to walue financial assets or financlal liabilities using the best and rost relevant data avallable, The fair values of the financlal assets and liabilities
are included st the amourt that would be received ta sell an asaet or pald to trarsfer a lahility in an arderly transaction between market participants at the measurement date,

The fodlewing method and assumpiions are used to estimate (air valees:

The Carrying amounts of trade payables, short term borrowings, cash and cash equivalents, short term depasitsfretanticns, espenses payable ate. are considerad to be thalr Falr vakie | dues te their

short Eefm natune,

Long-term fxed-rate and varable-rate receiables | bormawings ane evaluated by the Company based on parameters such as Eerest rabes, specific country risk factors, credit risk and other risk
characteristics. For barrowing fair value is determined by using the discounted cash flow [DCF) method using discount rate that reflects the ssuer's barrowings rate, Risk of non-pedormance for

the company s considered ta be insignificant in valuation,

The fair vahse of trade receivables, security deposits and retentions. are evalisated on parametens such as inferest rate and other rsk factors. Fair value is bring determoned by using the discounted

cash flaw {DCF

Financial asseis and llabilities measured at fair value &nd the carrying amount is the fair value.

18 &
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Hardoi Highways Private Limited
CIN: V45309002022 PTCI96994
Motes to Financial Statements for the Year Ended March 31, 2025

Mote 28 : Financial Risk Management

The Company's principal financial liabilithes, other than derivatives, comprise borrowings, trade and other payables. The main purpose of these financial fisbilities is to manage
The Company's activitles are exposed to market risk, eredit risk and Bguldity risk.

L. Market Risk
Market risk is the risk that the fair value or future cash flows of a finandial instrurment will fluctuate because of changes in market prices. Market prices comprise three types of risk:

{b)

Interest Rate Risk -
interest rate risk is company’s cash flow and profit on account of movement in market interest rates, For the company interest risk arises mainly from interest bearing
borrowings which are at floating rates, To mitigate interest rate risk, the company closely monitors market risk.

i} Interast Risk Exposure

As &t March 31, | As at March 31,
Particulars
2025 2024
Varalbale Rate Borrowings 4296330 21,959.46
() interest Rate Sensithity

The following table demonstrates the sensitivity to a reasonably possible change in interast rate on that portion of borrowing affected, With all other variable held constant,
the company’s praflt before vax ks affected through the impact of change in interest rate of borrowing as follows-

Inerease/Decreas | Eifect on Profit
Particulars e In Basis Points |  Before Tax
March 31,2025 +50/.50 -214.81/214 81
March 31,2024 +50/-50 -10%. B0/ 10550
Forelgn Currency Risk

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

Price Risk
The company dees not trade in any market securities such as mulmmmz, mututal funds & other financial securities. Thus, the company is not exposed to any price risk .

% A 8




Hardol Highways Private Limited
ClIf: UA530900 202 2PTCISE494
Notes to Financial Statements for the Year Ended March 31, 2025

Cradit Risk

Credit risk arlses from the possibifity that the counterparty will default on its contractual obligations resulting in finandal loss to the company, To manage this, the Company
pericdically assesses the financial refiabiity of customers, taking into account the financlal conditons, current economic trends, and analysis of historical bad debts and agelng

of sccounts receivable.

The company has only one irade recevables that & emmpany has are aganst the the grant to be reciewved, which is a goverment authodity thersfore company 15 not exposed 1o
anvy credit risk, Credit risk on cash and cash eguivalents s limited as we generally Imvest in deposits with banks and finandal Institutions with high credit retings assigred by

intermational and demestic credst rating agencias,

Liguidity Risk

Liguidity rick |s defined as the risk that company will not be able te settle or meet its oblgation on time or at & reasonable price. The Company's abjective is to at all times
The table below provides detalls regarding the remaining contractual maturities of financial Fabilitiec at the reporting date based on contractual undiscounted payments:

(T in Lakhs)
e e More than one year
s at March 31, 2025 Carrylng Amount  On Demand One Year and lest than three  More than 3 Years Tatal
e o
Borrowings 41,962.30 £43.00 7.310 35,209.80 42.962.30
Trade payables 1,613 58 . 161358 . . 1,613.58
DOther Financial Uabllitles 201.33 - - 20133 - 201.33
Total 44,777,322 - 2,056.58 7.510.83 35,209.80 24,777,202
T in Lakhs)
U More than one yoear
As at March 31, 2024 Carrylng Amount  On Demand i Ve and less than three  Maore than 3 Years Total
o
Borrowings 21,959.46 - 21,959.45 21,959,496
Trade payables 635701 6,357.01 - . 6.357.01
Diher Financlal Liabifities 131.61 - 131.61 . 131.61
Taotal 2B,448.08 = 6,357.01 131.63 Illﬁiﬂ.li HE-{E

HNate 29 :Contingent Liabifities and Commitments { to the extand not provided for]- MIL £ @

d 4



Hardaoi Highways Private Limited
CIN: LAS3080L2022FTCIS6494
Notes to Financlal Staterments for the Year Ended March 31, 2025

Note 30: Capftal Management

The prirary objective of the Company's Capital Management is to maximize the shareholder value and also maintain &n
optimal capital structure to reduce cost of capital. in order 10 mansge the capital structure, the Company may adjust the
prmount of dividend pald to shareholders, return on capital to shareholders, issue new shares or sell assets to reduce debis,

The Company managesd it capital structure and makes adjustment In light of changes In economic condition and the
requirements of the financial covenants, if @ny. The Company moniters capital using a gearing ratio, which & net debt divided
bry total cagétal plus debt.

(¥ in takhs)
Az at As at
S March 31,2025 | March 31, 2024

Total Borrowings [escuding unsecured loan taken from refated party refer Mote No- 42,962 30 21,959.48
Leqs- Cash & Cash Equivalents 30029 3.380.46
Net Debt [A) 42 562.01 19,619.00
Equity Share Capizal {including unsecured loan taken from refated party refier Note 9, 724.00 4.863.00
Other Eguity [526.49)| {171.23)
[Total Equity (8] 9,197.51 4,691.77
[Debt to Equity ratio (A/8) 4,64 418

MNote-31 Concession Arrangements- Main Features
1] Mame of the Concesslon Hardol Highways Private Limited

li} Description of Arrangements Development of four laning with paved shoulder froim Em 175,080
to 228070, End of Hardod Bypass to End of Hardod District of MH-T31

(Pkg-Il) en HAM in the state of Uttar Pradesh,

i) Significant Term of Arrangements Period of Concession: 15 years from COD
Construction Period ; 910 days
Remuneration; Annuity, Interest, O8&M
inveestrment grant frorm Concession grantor: Yes
infrastructure return to grantor at end of Concession : Yes
invwestment and renewal obfigation: Mo
Bepricing dates- Half yearly far DEM basis upen which
repricing or re negotistion is determined : Inflation price
Index as defined in concession agreement.

Note-32 Unsecured lnan of ¥ 476500 Lakhs taken by the company from related partyl Ultimate Parent Company) s in ey of
pquity as per terms of Concesslon Agreement dated July 28, 2022, which Is interest free,

Mete-33 Under the Micro, Small and Medium Enterprises Development Act, 2006, which came I to force effectiva from
Octobers 2,20046. Certain disclosures relating 1o amounts due bo micrg, small and medSum are required to be made. As the
relevant information Is not yet readily avallable andfor not confirmed by ssch enterprises. It is not possible to ghve the reguined
infaormation in the sccounts. However, in vew of the management, the impact af the interest if any, which may subsegquently
become payable to such enterprizes with the provision of the Act, would not be material and the same, i any, would be
disclpsed in the year of payment of interest.

Meote-34 Detalls of loan given, Investments made and guarantee ghen covered U)'s 186 of the Companies Act, 2013

The Company ls engaged In the business of providing Infrastrucal facilities as speclfled under Schedule ¥1 of the Companies Acl
203, (the "Act®] and hence the provision of tection 188 of the Act related to loan/ guarantess given or securities provided are




Hardal Highways Private Limited
CIN: L4530 DL2 02 2PTCIEA54
Maotes to Finandal Statements for the Year Ended Masch 31, 2025

Mote: 35 Ratios
ﬂ-fﬂwhlm:nirlﬁlﬁmhﬂm'rﬂr ended March 31, 3025 and March 31, 2034
Year endad
Sr. No. Particulars ‘March 31, | March 31, | Variances E'""ﬂ""u""' ding
wvariance f = 25%
___ﬂﬂ 2024 [!.}
L1 0E3 164% MA.
457 468 | -oas%
LA,
ervic ® Ratic ! . - LSE 02| 2373
(Profit before Interest, Taw and Exceplional item divided by intesest D@ Lo Incrasse in
Expenses together with principal repayment of Long-term bormowings Firnsnce cost
|
4 [Return on Equity Ratio (%] asex| .zeew| asmwl Lo
[iProfit after Tad divided by Total Equity, Total t‘q:ﬂw also imchades) e cat
5 |Inwentory turnover Radio {times) el =
[Coat of Goods sold divided by dverage Inventory]
Cest of Goods sold = Cost of material corsumed + Cortract Pald ol - e -y
LEEretion sAREnsEs
6 [Trade Recelvable burnover Radlo (times) 093 309 | -6%E8T%| Dweloinoreasein
-I'H-l‘.'l.r:nut frmq:u']ﬁundhrrdtd ‘h-'r.ﬁ.w Trade Fl.uc:mii-l:-:l Loarvips Concasskan
Reozvable
F  |Trade Payable turnover Ratio {times) 7.43 7.49 -DE4%
[Purchase divided by Sverage Credibad N,
B |Met Capital turnawes Ratio {tmes)
[Rovenus from cperation divided by working nprr.lllwurhng n-phﬂ P Pl MLA NA
ngfers to et curnent assets anrived after reduding current Habilities)
9 [Net Profit Ratia (%) -L10%[  027H| =100% | Ousto Decroase in
{Profit after Tax divided by Revenue from operaticn) Rewenue & ncrease
Finance cost
10 (iRl ammopy S50 LIMK| 100K |p . e Fnance Income)
(EBITDA. divided by Capital emploved [capitad emploved arived after o Sarvice Conbsidon
redusing current liabikties and considering the uns=osred loan taken Receivable
0 e D aE% 0,38 Tr59%| Due o Decreas=in
{Profit after Tax divided by Tota Assets) Revgnue From
Operations

Thee stcompanying notes form an integral part [Note Mool to 35) of the finandal statements

im terms of our report of even date For and On Behalt of the Bosrd of Directors

Hardal Highwarys Private Limited
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Chief Finandal Officer Company Secretary
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