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A CHARTERED ACCOUNTANTS

INDEPENDENT AUDlTOR,S REPORT

To the Members of Hardoi Hithways Private Umited

Report on the Audit of the Financial Statements

Oplnion

We have audited the lnd AS Financial Statements of Hardoi Highways Private Limited (the "company"), which

comprises of Balance Sheet as at 31st March 2026, and the statement of Profit and Loss including statement

of Other Comprehensive lncome, and statement of cash flows and Statement of changes in Equity for the
year then ended, and summary of significant accounting policies and other explanatory information.

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

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

fair view in conformity with the accounting principles generally accepted in lndia, of the state of affairs of the
Company as at March 31, 2026, and the statement of Profit and Loss including Statement of Other

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

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

Easis for Opinion

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

of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's
Responsibility for The Audit of Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia

together with the ethical requirements that are relevant to our audit of the tinancial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fuffilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. we believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial

statements.

Respomibility of Manatement tor Financial Statements

The company's Board of Directors is responsible for the matters stated in section of 134(5) of the Companies'

Act, 2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance

with the accounting principles generally accepted in lndia, including the accounting Standards specified

under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in

accordance with the provisions of the Aa for safuguarding of the assets of the Company and for preventing

and detecting frauds and other irregularities; selection and applicaUon of appropriate accounting policies;
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making iudgments and estimates that are reasonable and prudenu and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracl
and completeness of the accounting records, relevant to preparation and presentation of the financial
statement that Sives a true and fair view and are free from material misstatement, whether due to fraud or
error

ln preparing the Financial Statements, management is responsible for assessing the company's ability to
continue as going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or cease

operations, or has no realistic alternative but to do so.

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

Audito/s Responsibilities for Audit of Financial StatemenB

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

free from material misstatement, whether due to fraud or error, and to issue an audito/s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit

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

can arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of these Financial

Statements.

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

ldentify and assess the risk of material misstatement of the Financial Statements, whether due

to fraud -or error, design and perform audit procedures responsive to those risk, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resufting from fraud is higher than for one resulting from

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

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

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

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a

going concern. lf we conclude that a material uncertainty exists, we are required to draw

attention in our auditor's report to the related disclosures in the Financial Statements or, if such
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disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit

evidence obtained up to the date of our audito/s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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
deficiencies in internal control that we identiry during our audit.

We also provide those charBed with go\rernance 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 b€ar on our independence,

and where applicable, related safeguards.

2.

Report on Other Letal and Regulatory Requirements

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

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

knowledge and belief were necessary for the purposes of our audit.

c) The Balance Sheet and the statement of Profit and Loss including statement of Other Comprehensive

lncome, and statement of cash flows and Statement of changes in Equity for the year then ended,

and notes to the Financial Statements summary of significant accounting policies and other
explanatory information dealt with in this report are in agreement with the book of accounts.

d) ln our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified

under Section 133 of the Act, read with of the Companies (lndian Accounting Standards) Rules, 2015.

e) On the basis ofthe written representations received from the directors as on 31st March, 2025 taken

on record by the Board of Oirectors, none of the directors is disqualified as on 31st March, 2026 from
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being appointed as a diredor in terms of Section 164 (2) of the Act.
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1. As required by the companies (auditor's report) rules,2020 ("the orde/') issued by the centGl

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

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

it appears from our examination of those book.



f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in "Annexure

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

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

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

disclosed in the notes to accounts, no funds have been advanced or loaned or invested ( either from
borrowed funds or share premium or any other sources or kind of fundsl by the company to or in any

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

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

lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company ("uttimate beneficiary") or provide any guarantee, security or the like on behaff of the
ultimate beneficiaries;

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

disclosed in the notes to accounts, no funds have been received by the company from any person(s)

or entity(ies), including foreign 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 or entities identified in any manner whatsoever by or on behaff of the

company("uhimate beneficiary") or provide any guarantee, security or the like on behalf of the
ultimate benefi ciaries; and

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

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

As per information and explanations given and based on our examination, which include test
checks, the Company has used accounting softnrare for maintaining its book of account which has a

fuature of recording audit trail (edit log) facility and the same has operated throuShout the year for
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g) With respect to the other matters to be included in Audito/s Report in accordance with Rule 11 of
the Companies (Audit and AuditoB) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

There were no amounts which w€re required to b€ transfurred to the lnvestor Educaton and

Protection Fund by the Company.
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all the transactions recorded in the software. Further, during the couBe of our audit we did not come

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

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

For Chandra Gupta & Associates

Chartered Accountants
FRN: O0O259N

\at.'* '^
A{roh Kumar GuCA pta

Partnet
M. No. 014845
Date: 1tH$2025
Place: ABra

UDIN: 25014{t45TGPCBG3119
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The Annexure-l Re'ferred to in paragraph I under the heading 'Repfft on Other Legal & Retulatory
Requirement' of our ieport of even date

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

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

location of the fixed assets.

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

reasonable with the size of the company.

c. The material discrepancies, if any, noticed on physical verification have been accounted fur
in the book of accounts.

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

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

disclosed in the financial statements are held in the name ofthe company.

e. No revaluation has been done by the company of its property, plant and equipment
(including the right of use assets) or intangible assets or both during the year.

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

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

Liability partnerships or other parties corered in the Register maintained under section 189 of the

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

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

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

applicable.

The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of lndia and the provisions of Sections 73 to 76 or arry other relevant provisions of the
Act and the Companies (Acceptance of Deposit) Rules,2015 with reBard to the deposits accepted

from the public are not applicable. Accordingly, Paragraph 3(v) ofthe order is not applicable

As informed to us, the Central Government has specified the maintenance of cost records under sub.
section (l) of Section 148 of the Act in rcspect of the aaivities carried on by the Company. We have

broadly reviewed the cost records maintained by the Company pursuant to the rules prescribed

under the Act and are of the opinion that, prima fucie, the prescribed cost records have been made

and maintained. However, we have not carried out a detailed examination of such cost records with a

Ctu

o
c"

?-1/, a

s)9\D

view to determine their accuracy or completeness.

*
5

t,

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

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

rules made thereunder. lf !€s, whether the company has appropriately disclosed the

details in its financial statements.
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a) 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 regular in depositing undisputed
statutory dues including Provident Fund, Employees State lnsurance, lncome Tax, Sales tax, Service
Ta)(, Duty of Customs, Duty of Excise, Value added Tax, 65 and any other statutory dues with the
appropriate authorities and there are no arrears of outstanding statutory dues on the last day of the
financial year concerned (31.03.2025) for a period of more than six months from the date they
became payable.

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

accoufi of dispute.

a. According to the information and explanation given to us, the company has not defuulted in

repayment of any dues to the Bank or Financial lnstitution durin8 the year.

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

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

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

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

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

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

a

b. Based on the audit procedure performed and information and explanations given to us by the
management, the company has not made any preferential allotment or private placement of shares

or convertible debentures (fully, partially or optionally convertible) during the year. Hence the
provisions of clause 3(x) (b) of the Order are not applicable to the company.
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No transactions recorded in the books of account have b€en surrendered or disclosed as income

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

e. The Company does not have arry subsidiary associate or joint venture. Accordingly, the
requirement to repon on clause 3(ixxel of the Order is not applicable to the company.

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



xt. Based upon the audit procedures performed and the information and explanations giwn 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.

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

xiii ln our opinion, alltransactions with the related parties are in compliance with section 177 and 188 of
Companies Act,2013 and the details have been disclosed in the FinancialStatements as required by

the applicable accounting standards.

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

internal audit system as required under section 138 of the Act which is commensurate with the size

and nature of its business.

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

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

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

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

applicable to the Company.

xv . According to the information and explanations given to us and based on our examination of the
records of the Company, The Company has not incurred loss in the Current Financial Year and in the
immediately preceding financial year there is Rs 201.24 Lakhs Cash Loss.

xv t There has been no resignation of the statutory auditors during the year

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, the
audito/s knowledge of the Board of Directors and management plans, the auditor is of the opinion
that no material uncertainty exists as on the date of the audit report that company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period

of one year from the balance sheet date
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xx.

xxl.

For Chandra Gupta & Associates

Chartered Accountants
FRN:000259N

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

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

Accordin8 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 remark by the respective

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

tk^"'-
Ashok xumarCA Gupta

Partner M. No. 014845

Date: 14-05-2025

Place: Agra

UDIN: 2601tl845TGPCBG3119
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"ANND(URE 3" to the lndependent Auditor's Report of even date on the Financial Statements of Hardoi
Highwars Priyate Limited for the year ended March 31n, 202G.

RePort on the lnternal Financial Controls under Clause (l) of Sub-secion 3 of Section 143 of the companies
Act,2013 ("the Act'')

We have audited the internal financial controls over financial reporting of Hardoi Highwalrs Private Limited as

of March 37,2026 in conjunction with our audit of the Financial Statements of the Company for the year
ended on that date.

Management's Responslbility for lnternal Financial Controls.

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

on these responsibilities include the design, implementation and maintenance of adequate internalfinancial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,

including adherence to company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.
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AuditorC Responsibility

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

reporting based on our audit. We conducted our audit in accordance with the 6uidance Note on Audit of
lnternal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing,

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

applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial controls

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

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

assuEnce about whether adequate internal financial controls over financial reporting was established and

maintained and ifsuch controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal

financial controls over financial reportinS included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected

depend on the auditor's judgment, including the assessment of the risk of material misstatement of the
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company's internal financial controls system over financial reporting.



Meanlng of lmernal Financial Controls over Financlal Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurilnce regarding the reliability of financial reporting and the preparation of Financial Statements for
external purposes in accordance with Senerally accepted accounting principles. A company's internal
financial control over financial reporting includes tho6e policies and procedures that

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

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

Statements.

lnherent Limitations of lnternal Financial Controb over Flnanclal Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, proiections of any evaluation of the internal financial controls

over financial reporting to future periods are subject to the r'sk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

ln our opinion, the Company has, in all material respects, an adequate internalfinancial controls system over

financial reporting and such internal financial controls over financial reporting were operating effestively as

at March 31, 2025.

For Chandra Gupta & Associates

Chartered Accountants
FRN: q)0259N
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CA Ashok Xumar Gupta
Partner M. No. 014845

Date: 14-05-2025

Place: Agra
UDIN: 26014845TGPC8G3119
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Particulars Notes
As at

March 31, 2025
As at

March 31, 2025

47,167.26
5,819.84

9.30

44,479.a5
8,203.34

47 ,996.41 52,623.L9

702.70
504.67

3,425.OO

42.14
154.98

4,329.49 7,442.13

(2) Current Assets
(a) FinancialAssets

(i) Trade receivables
(ii) lnvestments
(iii) cash and cash equivalents
(iv) Other bank balance & cash and cash equivalents

(b) Other financial assets
(c) Other current assets

Sub Total (Non-Current Assets)

Sub Total (Current Assets)

5

6
7

7.t
8
9

2

4

52,325.90 54,065.32TotalAssets

4,959.00
(38.43)

4,959.00
(s26.49)

4,432.5t4,920.57

43,277.74

18.82
133.80 67.4!

47,24430
s0.00

43,423.75 47,407.71

7.62
35.54
29.57
49.03

31s.80

3,544.00

1,612.68
\29.93
23.79
22.30

443.00

LIABILITIES

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

(i) Borrowings
(ii) Other finan.ial liabilities

(b) Provisions
(c) Deferred tax liabilities (net)

(2) Currentliabilities
(a) Financial Liabilities

(i) Borrowings
(ii) Trade payablet

Micro & Small Enterprises
Other than Micro & Small Enterprises

(iii) other linancial liabilities
(b) Other current liabilities
(c) Provisions

sub Total (Non Current Liabilities)

Sub Total (Current Liabilities)

EQUITYAND TIABII.ITIES

EQUITY
(a) Equity Share capital
(b) Other Equity

17

18

19

20

10

11

12

13

74

15

3,981.58 2,231.10
52,325.90 54,065.32Total Equity & Llabilities

Hardoi Highways Private Limited
CIN: U45309D12022PTC395494
Balance Sheet ar at March 31, 2026

Summary of material accounting policies

fhe accompanying (1-42) notes form an integral part of the financial statements

ln terms ofour report of even date

For Chandra Gupta & Associates

in Lakhs

1
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Pankaj
Managing Oi.ector

DtN- 05158566

Vivek Singh
Chief Financial Officer

PAN. DBNPS3433J

lu)^,y
Neha Jain
Oirector

DtN- 10045237
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CA Ashok l(umar Gupla
Partnel
M.No. - 014845
Date - 14.05.2026
Place - Agra

Rajeev Kumar
Company Secretary

M.No.-F10691

Chartered
Accgutant

29.67
850.29
300.29

s0.00
14.38

187.50

ASSETS

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

(i) Service concession receivable
(c) Other non - current assets

Sub Total (Equity)

Chartered Accountants
FRN-000259N

For and On gehalf ofthe goard of Diredors

Ha.doi Highways Private Limited



Hardoi Highways Private Limited
CIN: U45309D12022PTC396494

Statement of profit and Loss for the year ended March 31, 2026

The accompanying (1-42) notes form an integral part of the financial statements

ln terms of our report of even date

For Chandra Gupta & Associates

in Lakhs

For and On Behalf of the Board of Directors

Hardoi Highways Private Limited

Chartered Accountants
FRN-000259N

da..J 4

Pankaj K

Managing Director
DtN- 05168566

Vivek Singh

Chief Financial Officer
PAN- DBNPS:!433J

\P".b2---
Neha Jain

Director
DtN- 10045237

^ Yt"^'''\*
FJ{d*i.-.--

Raleev Kumar
Company Secretary

M.No.-F10691
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Particulars
Notes

Year ended

March 31, 2026
Year ended

March 31,2025

6,519.92
747.43

32,372.74
104.03

6,657.35 12,476.77

182.33

3,702.47
0.54

7,442.69

0.39
3,051.92

29,625.70
5,724.O3 32,678.07

939.33 (201.24)

939.33 (zOL.241

309.48
66.39
7 5.40 1.09

22.30
132.81

488.06 (3ss.26)

488.06 (3ss.25)

vt
vI
vm

xt

tx

x

Revenue from operations
Other income
Total lncome ( l+ll )
Expenses :

Employee benefit expenses
Finance costs

0epreciation and amortization expenses
Other expenses

Total Expenses (lv)

Protit/(Loss) before tax (lll-lV)
Exceptional ltems
Profit/(loss) before tax (v-vl)
Tax expense :
Current tax
oeferred tax
Tax for earlier years

Profit/(Loss) for th€ year (vll-vllll
Other Comprehensive lncome
(i) ltems that will not be reclassified to profit or loss
(ii) lncome tax relating to above items
Total comprehensive lncome For The Year ( lx+x)
Eaming per equity share
Basic & Diluted {in O 27

3

27
22

23

24

25

26

0.98
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CA Ashok Kumar Gupta "
Partner
M.No. - 01/845
Date - 14.05.2025
Place - Agra
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Hardoi Highways Private Limited
CIN: U45309DUI022PTC396494
Statement of Cash Flow for the year ended March 31, 2026

in l-a khs

tor and On Behalf ofthe Eoard of Directors

Hardoi Highways Private Limited
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For Chandra Gupta & Associates
Chartered Accountants
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Yeat ended

March 31,2026
Year ended

March 31,2025
Cash flow from operating adivities
Net profh/(loss) before tax & after exceptional items
Adiustment fori
Finance costs
Depreciation and amonization expenses
Profit on sale of mutual fund
Fair valuation of mutual fund
lnterest income

3,702.47
0.54

(8s.34)
77.64

l.79-731

939.33 (2o1.24l-

3,051.92

(79.04)
(1s.43)

{9.ss)
Ope.ating profit / (loss) before working capitalchanges 4,494.91 2,746.65

Adiustmentfor chantes in working capital
lncrease/{decrease) in trade payable
(lncrease)/decrease in other current financial liabilities
lncrea5e/(decrease) in other current liabilities
lncrease/(decrease) in Non - current financial liabilities
(lncrease)/decrease in non current provision
(lncrease)/decrease in current provision

lncrease/(decrease) in other bank balance

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

lncrease/(decrease) in non current financial assets

lncrease/(decrease) in currentfinancial assets

(1,s69.51)
(100.35)

25.85
(so.0o)
18.82
6.33

(3,37s.00)

29.67

1,938.15

3,252.59

127.76t
32.52lncrease/ decrease) in current assets

14,143.43].
47.42

(207.10)

22.30

100.00
927.77

(3,1s7.49)
(20,294.99)

(8.50)

5.43

4,676.79 124,s72.gsl.cash generated from/(used) from operating activities
(6s2.36)

4,023.83

(267.04)

{24,839.99)
Direct taxes paid

Cash (used in )/ from operating activities before extraordinary items
4,023.83 (24,839.99)Cash generated from/(ured) from operating activities (A)

a,79s.29

17,97O.OO!
(e.8s)

79.73

5,458.34
(6,480.00)

9.55

Cash flow from investing activities

Sale of investment

Purchase of investment

Purchase of property plant, equipment's

lnterest income

895.17 (12.11)Net cash ( used in)/ from investing activities (B)

1,300.00
(2,21s.00)

(3,699.63)

2,479.OO

2,382.O0
(3,049.07)

21,000.00
c Cash flow from financing activities

Proceeds from term loans

Repayment of term loan

Subscription of equity shares by holding company
Proceeds from unsecured loan

Finance costs
(4,614.63) 22,4t7.93Net cash ( used in)/ from financing activities (c)

12,o4a.il
2,340.46

Net Cash increase in cash & cash equivalents (A+B+c) 304.38
300.29cash & cash Iuivalents at the b nnr of the
604.67 300.29Cash & cash equivalents as at the end of the yeat
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As at
April 01, 202s

Change during the year
As at

March 31,2026
4,9s9.00 4,959.00

As at
April 01, 2024

Change during the year
A5 at

March 31, 2025
2,480.00 2,479.00 4,959.00

B. Other Equity

Hardoi Highways Private Limited
ClNr U45309DU1022PIC396494
Statement of Changes ln Equity for the year end€d March 31, 2025

A. Equity Share Capital

ln terms of our report of even date

in Lak

in La

For and On Sehalf otthe Board of Directors

Hardoi Highways Private Umited

*fo*i+*",
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Reserves & Surplus
Particulars

Retained earnings Total
Balance as at April01,2025
Profit for the year

Other comprehensive income for the Year

(s26.49)

488.06

(s26.49)
488.06

Total comprehensive income for the Year 488.06 488.06
(38.43)Balance as at March 31,2026 (38.43)

Particular5
Reserves & Surplus

Retained earnings Total

Balan€e as at April01, 2024
Loss for the year

oth€r comprehensive income for the Year

(171.23)
(3ss.26)

1177.23].
(3ss.25)

Total comprehensive income for the Year (3ss.26) (3ss.26)

Balance as at March 31,2025 (s26.49) (s26.4e)

Acco)t!a
redartehC
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Hardoi Hiehwavs Private Limited

CIN: U45309 Dr2022PTC396494

1. Notes Formins Part ofth e Financial Statements

Hardoi Highways P.lvate Limlted (the company) is domicile and incorporated in lndia and is wholly owned subsidiary
company of PNC lnfraholdings 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 Hardoi Dlstrict of NH-731(Pkg-lll) on HAM in the state
of Uttar Pradesh.

1. Easis of Preparatlon
The financial statements have been prepared to comply In all material aspects with lndian accounting standards (lnd AS)

notified under sec 133 of the companies act 2013 (the Act) read with Companies (lndian accounting standard) Rules, 2015 and
other relevant provision of the Act and rules framed thereunder.

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

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

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

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

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

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

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

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

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

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

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

lmpairment of Non-Financial Assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indi€ation of
impairment based on internal /external factors. An asset is treated as impaired when the carrying amount exceeds its
recoverable value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessinB value in
use, the estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current
market assessment of the time value of money and risks specific to the assets. An impairmeot 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 carryinB amount of the asset over its remalnlng useful life. The impairment loss recognized in prior accounting periods
is reversed by crediting to the statement of profit and loss if there has been a chanBe 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 arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire useful

life. Under Appendix C to lnd AS 115 - Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an urlconditional contractual

right to receive cash or another financial asset from or at the direction of the grantor for the construction services. lf the
company performs more than one service (i.e. construction or upgrade services and operation services) under a single

contract or arrangemen! consideration received or receivable is allocated by reference to the relative fair values of the
services delivered, when the amounts are separately identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at
fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount is calculated using the effective interest method. Any asset carried under concession agreements is derecognized on

disposal or when no future economic benefits are expected from its future use or disposal or when contractual right to the
fi nancial assets expires.

Revenue related to SCA:

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

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

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

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

Deferred Tax r

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

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

Deferred tax relatin8 to items recognized outside profit
comprehensive income or in equity). De

OCI or directly in equity.

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

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized
deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.
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Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convlncing
evidence that the company bill pay normal income tax during the specified period. such asset is reviewed at each balance

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

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

2.7 Cash and Cash Equivalents
Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid invesltments with an original
maturity of three months or less that are readily convertible to a known amount of cash and are subject to an insignificant risk
of changes in value.

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

2.8 Earnings per Share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders
(after deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding
during the period. 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 Liabilities and Contingent Assets
Provisions
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is

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

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

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

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

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

not recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent
liability also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured
reliably. Information on contingent liabilities is disclosed in the notes to the financial statements, unless the possibility of an
outflow of resources embodying economic
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Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off cdrrent tax assets against

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



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

Provisions, contingent liabilities, contingent assets are reviewed at each reporting date

2.10 Sales/ Value Added Taxes Paid on Acquisition ofAssets or on tncurring Expenses

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

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

substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an

entity incurs in connection with the borrovring of funds. Borrowing cost also includes exchange differences to the extent
regarded as an ad.justment to the borrowing costs.

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

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

in which they occur.

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

Payments to defined contribution retirement ben€fit plans are recognized as an expense when employees have rendered the
service entitling them to the contribution.

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

Financlals Asset
lnitial Recognition and Measurement
Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The
compani, determines the classification of its financial assets at initial recognition. All financial assets are recognized initially at
fair value plus transaction costs that are directly attributable to the acquisition of the financial asset except for financial assets
classified as fair value through profit or loss.

Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in three categories:
(i) FinancialAsset at amortized cost
(iilFinancial Asset at Fair Value through OCI (FVTOCI)

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

The subsequent measurement of financial asset d ir classification. The classification depends on the company's
ual terms of
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Financial Asset at Amortized Cost
Financial fuset is measured at the amortized cost if both the following conditions are met:

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

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

Financlal Asset at Fair value through OCI (FVTOCD i

'Financial Asset' is classified as at the FVTOCI if both of the following criteria are met:
(a) The objective of the business model is achieved by collecting conractual cash flows and selling the financial assets,

and
(b) The asset's contractual cash flows represent solely for repayment of principal and interest. Financial Asset included

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

Financlal Asset at Fair value through P&L

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

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

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

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

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

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

lf the group decides to classify an equity instrument as at FWOCI, then all fair value changes on the instrument, excluding

dividends, are recognized in the OCl.

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

i) The rights to receive cash flows from the asset have expired, or
ii) The company has transferred iG rights to receive cash flows from the asset

iii) 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 risk and

rewards of ownership of the financial assets. ln such cases, the financial asset is derecognized. where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

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

the financial asset.

it (ECL) model for measurement and recognition of impairment loss
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(a) Financial assets that are measured at amortized cost e.9., loans, debt securities, deposits, trade receivables and bank
balance

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

are within the scope of lnd AS 1ls(referred to as 'Service Concession receivables' in these illustrative financial
statements)

(e) Loan commitments which are not measured as at FWPL
(fl Financial guarantee contracts which are not measured as at FVTPL

I

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

to provide for impairment loss. if credit risk has increased signilicantly, lifetime ECL is used.

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

Financial Liabilities
lnitial Recognition and Measurement

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

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

Subsequent Measurem€nt
For the purpose of subsequent measurement, financial liabilities are classified in two categories:

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

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

through the EIR amortization process. Amortized cost is calculated by taking ioto account any discount or premium on
acquisition and fees or costs that are an integral part of the ElR. The EIR amortization is included as finance costs in the
statement of profit and loss.

Financlal Liabilities Measured at Fair Value throuth Profit or Loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in the near term. Financial liabilities at fair value through profit or loss are
carried in the statement of financial position at fair value with changes in fair value recognized in finance income or finance
costs in the statement of profit and loss. t

De-recotnltlon
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an

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

existinB liability are substantially modified, such an exchange or modification is treated as the de-recotnition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the statement
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Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a

financial instrument.



Fair Value Measurement

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

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

I

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

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

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

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

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

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

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

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

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

2,14 Government Grants
Government grants (except those existing on transition date) are recognized where there is reasonable assurance that the
grant will be received and all attached conditions will be complied with. When the grant relates to an expense item, it is
recognized as income on a systematic basis over the periods that the related costs, for which it is intended to compensate, are

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

When the company receives grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and
released to the statement of profit or loss over the expected useful life in a pattern of consumptiol of the benefit of the
underlying asset by equal annual installments.

3. Sitniflcant Estimates, ludgments and Assumptlons
The preparation of financial statements requires management to exercise judgment in applying the company's accounting
policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilitiet income
and expenses and the accompanying disclosures including disclosure of contingent liabilities. Actual results may differ from
these estimates. Estimates and underlylng assumptions are reviewed on an ongoing basis, with revisions recognized in the
period in which the estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments
ln the normal course of business, contingent liabilities may arise from litigation and other claims against the company.
Potential liabilities that have a low probability of c are very difficult to quantity reliably, are treated as contingent
liabilities. Such liabilities are disclosed in the n not provided for in the financial statements. There can be no
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3.2 lmpairment Testing
i. Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been

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

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

supported by the net present value of future cash flows fore€ast to be derived from the asset. This forecast involves
cash flow projections and selecting the appropriate discount rate.

3.3 Taxes
a. The company's tax change is the sum of the total current and deferred tax charges. The calculation of the company's

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

appropriate, through a formal legal process.

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

and exposures.

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

!

3.4 Fair Valu€ Measurement

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. ln

applying the valuation techniques, management makes maximum use of market inputs and uses estimates and assumptions

that are, as far as possible, consistent with observable data that market participants would use in pricing the instrument.
Where applicable data is not observable, management uses its best estimate about the assumptions that market participants
would make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the
reporting date. For details of the key assumptions (Refer note-29).
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Hadoi Highways Private Limlt€d
CIN: U453GrD12022PTC396494
Not$ to The Financial Statements for the Year Ended March 31,2026

Note 2: P.operty, Plant & Equipments

\)p ta

ln
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Pafticulars Computers vehicles Total

Gros5 Ca.rying Value
As at April01, 2025
Addition Duringthe Year
Disposal / Adjustments

0.72 9.7! 9.8s

As at March 3r.,2026 0.12 9.73 9.85

Accumulated Depreciatioa
As at April 01, 2025
Addition Ouring the Year
Dispolal / Adjustments

o.02 0.52 0.54

As at March 31,2026 0.02 0.52 0.54
Net Carrying Value
as at March 31, 2026 0.09 9.2r 9.30



Hardd Hithways Private Limited
ON: t 45309DU022PTC39 94
Notes to Financlal Statements lor the year ended March 31,2026

Note 3 : Service concession receivable

Note 4 : Othe, non-current assets

,

44,395.95
23.90

S€rvice concession receivable
S€curity deposit

41,140.51
26.55

Total 47,t67.26 44,4L9.45

6,767.42
652.43

7,473.49
789.85

Balance with government authoritles-
GST lnputtax credit
Advance tax and tax deducted at source

6,819.84 a,203.34Tota

'r-n*\
q)

6c

Particulars
As at

Mardr 31,2026
As at

Mardr 31, 2025

tn

As at
Mardr 31,2026

As at
Mardr 31, 2025

Particulars



Hardoi Highways Privat€ Limited
ON: U4S3G,DU022PTC39&94
Notes to Financial Statements for theyear ended March 31,2026

t
c L LWq

w
I
o

in Lakhs

Particulars
As at

Mardr 31,2026
As at

Mardr 31, 2025

Tlade receivable considered Sood,unsecured

Total 29-67

Trade Receiv.ble Ageing Schedule
As at

Mardr 31, 2026

As at
Mardr 31, 2025

Undisputed Trade receivables - coisidered tood
Less than 6 Months
6 months to l year

1to 2 years

2-3 years

More than 3 years

29.67

29.67Total
Undisputcd Trade Seceivablc5- Whidr have sigoificant increasc in crcdit risl
L€ss than 6 Months
6 months to 1 year
1to 2 years

2-3 years

More than 3 years
Total

Undisputed Trade Rcccivable5- gedh impaircd
Le5s than 6 Months
6 months to 1 year

1to 2 yea6
2-3 yea6
More than 3 yea6

Total
Disputed Trade Receivables- considered Good
Less than 5 Months
6 months to l year
1to 2 years
2-3 years

More than 3 years

,

Total
Disputed Trade Rcceivables- whidr havc sitnificant increase ln cr€dlt risl
Less than 6 Months
6 months to 1 year
1to 2 yeaB
2-3 years

More than 3 years

Total
Disputed Trade Receivabl6- credit impalred
Less than 6 Months
6 months to l year

1to 2 years

2-3 yeaB
Mo.ethan 3 years

Total

:'ew g

Note5 : Tradereceivables

29.67



As at
Mardr 31, 2025

As at
Madr 31, 2025

Particulars

lnvestment in Mutual Fund

I

702.70 860.29

toz.70 860.29Total

Hardoi Highways Private Limited
CIN: U45309Dt2022PTC396494
Notes to Financial Statements lo, theyear ended March 31,2026

Note 6 : lnv$tment
in Lalhs

Particulars
As at

Mardr 31, 2026

A5 at
Mardr 31, 2025

Aggregate book value ofquoted investments
Aggregate market value of quoted investments
Aggregate book value of unquoted investments
AggreRate imDairment in value of investments

101.57
702.70

847.52
860.29

Note 7 i cash and cash equivalents
in Lakhs

Note 7.1 : othe. Bank Balance & Cash and cash Equivalents
in Lakhs

Note 8 r other linancial assets
in Lakh

Note 9: Other current assets
in Lakhs

o

c J

As at
March 31, 2025

34.12
0.55

570.00

200.29

100-00

Balances with banks- current accounts
cash on hand
Eixed Deposits (having original maturity less than 3 months)

300.29Total 604.67

As at
Mardr 31,2026

As at
Mardr 3t 2025

Fixed 0eposits (having original maturity more than 3 months but upto 12 months) 3,425-00 50.00

so.00Total 3,425.00

A5 at
Mardr 31, 2026

A5 at
Mardr 31, 2025

14.38Accrued interest on fixed deposits 42.t4

42.74 14.38Total

Particula.s
As at

Mardr 31, 2026

A5 at
Mardr 31, 2023

Advance against salary
Otheradvances
Mess advance
GsTtax deducted rou.ce & cash ledger baladces
Prepaid expenses
Advance to vendors
Other receivables

0.01
2.50
0.15

117.35
0.96
0.10

33.92

/..\)y.<s{.\ 1s4.98 187.50

r)
l)ew0

D qe+-

As at
Mardr 31, 2026

Pa.ticulars

Particulars

Particulart

-<-:.i:';,-

187.50

v--



Hardoi Highwayr Private Limlted
clN: U453qrDU022PTC396494
Notesto Fina ncial Statementg for the year ended March 31,2026

Note 10 : Share Capital
an

ot€s 10.1

(a) Reconclliatlon of the share5 outstandlng at the beglnning and at the end ofthe reportlng year

of

Details of equity shares held by the holdint company & the ultimate holding company
o. of

Particutars
As at

March 31, 2026

As at
March 31, 2025

PNC intra holdings limited {Holding company)
PNC intratech limited (Ultimate holding company)

4.95,89.990 4,95,89,990
10 10

Details ofequity rha.es held by each shareholdeE holding more than 5% otthe company and details of rhareholdint ol promoters
o. of

% in sharehol of otots o, of shares

Rlghts and restrictlons attached to equlty sharet
The Company has only one class of equity shares having a parvalue of < 10 per share. Each shareholder is eligible for one vote per share held. ln

case any dividend i5 proposed by the Soard of Directors the same is subject to the approval of the shareholders in the ensuing Annual Generdl
Meeting, except in the case of lnterim Dividend. ln the event of of the Company, the holders of equity shares will entitled to receive
the remaining arsets of the Company, after distribution of ounts. There are restrictions attached tb Equity Shares in relation to
the term loan taken by the company pursuantto loan um of lender5.

re bought back immediately preeceding Five years,

Ar at
March 31.2025

Ai at
March 31, 2026

Pafticulars

5,000.00

4,959.00

5,000.00

4,959.00

Authorised
5,00.00,000 equity shares of { 10/- each (P/Y 5,00,00,000 equity ehares)

Equityshares - lssued, subscribed & Pald tlP
4,95,90,000 equiW shares of I 10/- each (P/Y 495,90,000 equity shares)

As at
March 11, 2026

A9 at
Malch 31, 2025

Particulars

2,48,00,0(x)

2,47,90,OOO

4,95,90,000

4,95,90,000

4,9s,90,000

Equlty sharer atthe beginnlnt ofthe yeat

Equity shares issued during the year (t10 each allofted as fully paid up)

Equiw sharer atthe end ofthe vear

As at
Ma.ch 31,2026

A5 at
March 31,2025

No of sha.es

Particulars

No ofshares
4,95,89,990 4.95.89,990

% Holdinrs% Holdints
100.00% 100.oo%

PNC infra holdings limited

No of sha,e5 No of shares
1010

% Holdinss% Holdings
PNC infratech limited

t 0.00% 0.00%

Particulars PNc lnf.a Holdints
Umited

PNC lnfrate.h
Limited

As .t April 01, 2024
changes during the year
As at March 31,,2025

2,47,99,990
2,47,90,OOO

4,95,89,990

10

10

%.hange during the vear 99-96% 0.00%

Particula6 PNC lnfra Holdings

Limited
PNC hfratech

Limited
As at April01,2025
changes durinE the year

As at M.rch 31, 2025

4,95,89,990

4,95,89,990

10

10

% change duringthe year 0.00% o.00%

with

red
There are no bonus shares/5hare issued for considerat

t
i
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Hardoi Highways Private Limited
CIN: U45309D1;1022PTC396494

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

Note 11 : Other Equity

'Retalned Earnints
This comprise company's undistributed profit after taxes.

*
WO e

tn

ta
!
,

Wq
V-

c

*

Particulars
March 31, 2026

As at
March

1s26.491
488.06

(171.23)
(3ss.26)

Retained Earnings*
Openint Balance
Profit/loss for the year
Other comprehensive income for the Year

(38./t3) (s26.4e)Closing Balance



Hadoi Highways Private Liftited
CIN: U45309Dt2022PTC396494
Notes to Financial Statements for theyear ended March 31,2026

Note 12 : Non -current borrowings
in lrkh

*Refer Note No.-29

(A) Nature of S€clrity (Term Loan)-

(i) Fi6t charge on allthe Company's immovable assets/ movable assets (except project assets), if any, both presenl and future,
(ii) Firstcharte over all revenue, receivables aod authorized investments ofthe Company'sfrom the project or otherwise.
(iii) FiRt charte over the rights, title and interest of the Company's related to the project from all contracts, insurances, licences, in to and

other all project documents.
(iv) First charSe over allthe banks accounts ofthe Company including the Escrow accounts and the sub accounts.
(v) First charye on all intangibles and uncalled capitalofthe borrower both present & future, save and exceptthe project asseti.
(vi)tusignment or bythe way of security interest in allthe right, titile, interest, benefits, claims, and demand in the pro.iect documents.

(vii) PledSe of shares of 30% of the issued, paid and voting equity share capital held by the promoter till final settlement date sub.iect to
conditionr stipulated in Concession Agreement and priorwritten approvalof NHAI .

(viii) Non disposal Uhdertaking of 21% equity shares held by Sponsors/Promoter Company in SPV.

Note-The aforesaid 5hallb€ collectively referred tothe "Security". The above securitywill rank Pari passu inter5e amontthe Lenders.

Collateral Security- NIL

Pe6onaycorporate Guarantee- NlL

Terms of Repaymehts for longTerm Borrowingsr
(AlTerms ot Repayment

(i) 26 Unequal halfyearly installments commencing after 5 months and 15 days from date of schedule/provisional commercial operation date

(ii) Unsecured loan taken is interest fiee and shallbe repayable subject to prior approval of lenders aftercomplying the conditions as

stipulated in their sanction.
t

tlote 13 : (Xhe. nor - current financial llabilrues
tn

Note 14: Othe, Non - curent provisions
in

a 4$
o
c (D

Particulars As at
Mardr 31,2025

As at
March 3L 2025

42.085.00
34.85

1544.00

43,000.00
37.70

443_00

38,s06.14 42,519.30

Secured
Term Loan

Less: Unamortized loan processing fees
Less: Current maturity oflong term debt

Unsecured loan from related party' 4,765.O0 4,765.00

Total 43,277.L4 47,244.30

As at
Ma.ch 31, 2025

As at
Mardr 31, 2026

Particulars

50.00Retention payable to related party

s0.00Total

A5 at
March 31, 2025

Particulars
As at

Mardr 31,2025

16.51
2.37

Provision for tratuity
Provision for leave encahment

Total 18.82

'ew D
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Hardd Hithways P,ivate Limited
ON: t 4530!rDl2022PTci96494
Notes to Finandal Statements tor theyear ended March 31, 2026

Note L5 : Dererred tax liabilities (net)

in Lakhs

15,1The balance comprises tempo.ary differences attributable to:
in Lakhs

15.2 Movement in Deferred tax assets/(liabilities)
in Lakhs

Particulars
s€rvices

Concession

Receivable

BorrowinBs lnvestments Tangible Assets Total

Balance as at April01,2024

(Chaqed)/G.editcd:-
-to profit & loss
-to Other Comprehensive lncome

76.44

(129.64)

(10.20)

0.72

(0.84)

(3.88)

65.40

(r32.81)

Balance as at March 31,2025 (s3.20) (s.48) |l4.72l. 167.4Ll

Note 16 : Current borrowing6
in Lekh

char\eted 6\g
C

ACc0un\ao13 q
\f-

Paaticularg As at
Mardr 31, 2025

Defened tax liabilities (Refer note no. 15.1) 133.80 67.4L

Total 133.80 67.4r

Partictrlals As at
Mardr 31, 2026

As at
Mardr 31, 2025

Defered tar liabllities
Service concession receivable
Borrowings
lnvestments
Property Plant & Equipment

724.70
4.71
0.28
0.04

67,4LNet defer.ed tax liabilities Total 133.E0

TotalParticulars
seliEes

Concersion

Receivable

Borrowings lnvestments
Property Plant &

Equipment

Balance as at April01, 2025

(Charted)/crcdited r
-to profit & loss
-to Other Comprehensive lncome

(s3.20)

(71.s0)

(s.4s)

o.7r

(4.72]-

4.44 (0.04)

I

167.41,1

(66.39)

(0.041 (133.80)Balance as at March 31,2026 .724.10]- lE.77l (0.28)

Partic!lars
As at

Mardr 31,2026

Current maturity oI Iong.term borrowings 3.544.00
I

443.00

/rnJHs\ Total 3,544.00 443.00

I

te ?

a
1-- lf-

As at
Mardr 3L 2026

53.20
9.49
4.72

As at
March 31, 2025

-<,-::>---\



Hardoi Highways P,ivate Limited
oN: U45309012022PI894494
Notes to Financial Statements for the year ended March 31,2026

Note 17 : Trade Payables

in Lakhs

'includes t0.08 Lakhs (P.Y. 41613.58 Lakhs) payableto related party

Note 17.1: Du€s with MSME
There are no outstanding amount5 payable beyond the ag.eed period to Micro,9nall and Medium enterprises as rcquired by MSMED Act,

2006 as on the Ealance Sheet date to the extent such enterpris€s have been identified based on information available with the company. ln

viewof this there is no overdue interest payable.

Disclosu.e under Micro, Small and Medium Ent€rpri!€s o€velopment Act, 2006
tn

in Lakhs

Particulars
As at

Maldr 31, 2026

As at
Mardr 31, 2025

Total outstanding dues of Micro Enterprises & Small Enterprises (refer note - 17.1)
Totaloutdanding dues ofcreditors otherthan micro enterprises & small enterprises'

7.62
35.54 r,6t2.64

Total 43.77 7,672.64

As at
Mardr 31,2026

As at
Ma.dr 31, 2025

Particulars

7.62-Principal amount due to suppliers
-lnterest a€crued due to rupplieE on the above amount and unpaid.

-The amount of interest paid by the company i. terms of Section 16 ofthe MSMED Act 2006, along

with the amount of the payment made to the supplier beyond the appointed date durint each

accountingyear.

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

been paid but beyond the appointed day during the year) butwithout adding the interest specified

',ndpr 
MSMFD Art. 2006

-lnterest accrued and remaining unpaid at the end ofthe each accountingyear.
-Amount of further interest remaining due and payable in succ€eding yeartuntill 5uch date when

the interest dues above are actually paid to small enterprise, for the purpose of disallowance of a

deductible expenditure u/s 23 of MSMEo Act, 2006

As at
Mardt 31,2025

As at
Mardr 31, 2026

Trade Payable ASeinB Schedule

7.62

(A) Undisputed
Micro & Small Enterprises
Less than l year

1-2 yea.s

2-3 years

More than 3 years
7.62Sub Total (a)

35.54 r,6L2.68
Otherthan Micro & Small Enterp,ises
Less than l year

1-2 years

2-3 years

More than 3 years
35.54 1,612.68Sub Total (b)

1,612.68Total (A) 43.77

Di5puted
Micro & Small Enterpris€s
Less than l year

1-2 years
2-3 years

More than 3 years

Sub Total (a)

Other than Mlcro & Small Enterprises
Less than l year

1-2 years

2-3 years

Morc than 3 years

4e'\)

!)o

sa&

B sub Total (b)

Tolal
Grand Total C = 43.77 1,612.68

EHilWry
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Particula,s As at
Mardr 31, 2026

As at
Mardr 31, 2025

Auditfees payable

5alary payable

Retention payable

Expenses payable

0.90
L4.27
10.23
4.18

0.90
0.13

105.96
22.94

Total 29.57 129.93

Hardoi Highways Private Limited
ON: l,r453crDU022PTCl96494
Notes to Financial Statements for the year ended Mardt 3L 2O2O

Note 18: OtheJ current linancial liablities

Note 19 i Other current liablities

Note 20: Current provisions

Note 21: Revenue from operations

Note 22: Other income

Note 23 i Employee benerit expenses

in Lakhs)

in Lakhs

in Lakhs)

in Lakhs

in Lakhs

u€

Particulars
As.t

Mardr 31,2925

Statutory dues payable

Other payables

Total 49.03 23.L9

As at
Mardr 31,2026

As at
March 31, 2025

Particulars

309.48
s.51
0.81

22.30Provision for tax
P.ovision for Sratuity
Paovision for leave encahment

315.80 22.30Total

Year endqd
Mardr 31, 2025

Year ended
March 31,2025

Construction revenues
Construction revenues - bonus
Finance income on service concession receivable

1,414.39
5,105.53

32,372.74Total 6,519.92

Particulars
Year ended

March 31,2025

Year eided
Maich 31, 2025

lnterest Income on fixed deposits
Gain/(Loss) on redemption of mutual funds
Gain(Loss) on fairvaluation of mutual fund
lnterest on income tax refund

52.55
85.34

ltl.64l
27.78

9.55
79.04
15.43

r47.4r 104.03Total

Year ended

Mardr 31,2025

Year ended

March 31,, 2025
Particulars e 4'\)

ta&

Salaries and wages

Contribution to provident and otherfunds
Staff welfare expense

c
(o

D

c)

o

ewg

178.22
2.74
7.37

0.39

Total 182.33 0.39

(l in takhr)

As at
Mardr 31, 2025

0.88
48.15

Partiqrlars

29,598.38

2,1?4.36



Hardoi Highways Private limited
CIN:U453OrDU022PTG9 94
Notes to Financial Statements lor the year ended March 31,2026

Note 24: Finance Costs

Note 25 : Depreciation and amortiration e)penses

Note 26 : Other Expenses

*Refer note no. 29

' Breaku oI Audit fees

in Lakh

in Lakh

in Lakhs

tn

Particulars Year ended
Mardr 31, 2025

Yea. ended
March 31, 2025

lnterest on term loan
Amortization of loan processing fees

3,699.63
2.43

3,049.08
2.44

Total 3,702.47 3,051.92

Particulars
Year ended

Mardr 31,2025
Year ended

Ma.dr 31, 2025

Depreciation on property, plant & equipments

Total 0.54

Particulars
Year Ended

Mardr 31,2026
Year hded

March 31, 2025

29,598.38

0.01
1.59

1.30

0.00
2.56

u..7r
0.04
0.10

Conslrudion expenses'
8onu5 expensest
Bankcharges
Legal & professional expenses

Auditfees'
Labour cess paid

lndependent engineer fees
lnsurance charges

Othersundry expense
Printing & stationery expenses

Electricity expenses

Mess expenses

Subtontracting exp
ROCcharges

lnternet charges

Operation & maintenance expenses
Lease rent expenses

Hire charges - other
Vehicle running expenses
Power & frlel

33.87
0.91
3.85
0.03

131.35
3.55

270.r8
0.07
0.57

272.25
4.46
2.96
3.54

94.59

I

1,060.79
4.07
7.31

1.30
6.85

L,842.69 29,625.70Total

Year Ended

Madr 31, 2025
Particulars

Year Ended

Madr 31,2025

1.00

0.30

1.00

0.30

Statutory auditfee

Tax audit fee
TotaltPf ^^\9 1.30 1.30

_x

ewg
Lq UP

V.

0.54



Hardoi Highways Private Limited
CIN: U453G)Dt2022PTC396494
Notes to Financial Statements for the year ended March 31, 2026

Note 27 : Earning p€r share
in Lakhs no. of

Note 28 : Operating Setment lnformation
The Company operates in only one segment, namely "lnfrastructure Development on Hybrid Annuity Model" hence there are

no reportable segments under lnd AS-108 'segment Reporting'. Hence, separate business segment information is not

applicable.

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

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

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

already provided in the financial statements.

$p ta 4 DL*c
l>
C
(s

r'
D

Particulars
Year ended

March 31, 2025

Year ended
March 31, 2025

(a) Profi t/(Loss) available to equity shareholders
(b) Weighted average number of equity shares
(c) Nominal value of equity shares(in T) 10.00

488.06
I

4,95,90,000

(3ss.26)
3,49,O4,O27

10.00
(0.e1)(d) Basic and diluted earninss per share [(a]/(b] ({} 0.98

AccoY$a
arteredCh

n



Hardoi Highways Private Limited
CIN: U45309DUI022PTC395494
Notes to Financial Statements for the year ended March 31, 2025

Note 29 : Related Party Transadions
(A) List of Related Parties

*holds 10 Equity Shares

(C ) Balance Outstanding During the Year:-

(E) Terms and conditions

The transadions with the related parties are

assessment is under taken each financial year th

in Lak

(t in Lakhs

in Lakhs

ivalent to those that prevail in arm'l length transactions. The

nancial position of the related party and in the market in which
io
a,

I

TyPe

Ownership lnterest

As at
March 31,2026

As at
March 31, 2025

PNC lnfra Holdings Limited
lmmediate Holding

Cgmpany
PNC lnfratech Limited* Ultimate Holding

Sr. No Nature of transaction
As at

March 31,2d26
As at

March 3r., 2025

1,060.79

743.57

2,382.00

29,598.38

2,479.00
1

2

4
PNC lnfratech Limited

Unsecured Loan taken
PNC lnfratech Limited

EPC Contract & Othlls
PNC lnfratech Limited

Oth€r Expenses

Share Capital lssued
PNC Infra Holdings Limited

As at
March 31, 2025

As at
March 31,2025

Sr. No Particulars

2

3

PNC lnfratech Limited

Retentlon Pavable
PNC lnfratech Limited

Unsecured Loan

Trade PaYables

PNC lnfratech Limited

0.08

4,765.OO

I

1,613.58

155.95

4,765.00

Sr. No Particulars
As at

March 31, 2026

As at
March 31,2025

!.771 Akansha Mittal

the related party operates. All Outstanding balan

o

mtnt

sh

(i) Parent Entity

(81 Transactions Eetween Related Parties
The following transactions were carried out with the related parties in the ordinary course of business.

(0) Compensation to Ney Managerial Person

Name

99.99% 99.99vo

3

1

Iv qLP
0"'



(l) F.lr v.lu. Hl.r.rchy

the accounting standaads.
The followinStable provldes the fak value measurement hlerarahy of Company's asset and liabllltles, grouped lnto Level 1to Level3 as descrlbed below :.

Levell: Quoted (unadjusted) market prlcesln active markets for ldentlcalassets or llabllltles.
Ievel 2i Va luatlon tech nlques for whlch the lowest level In put that ls slgnltlca nt to the falr value measurement is dkectly or Indlrectly observable.

Level3: Valuatlon tech nlq ues for whlch the lowest levelinput that ls slgniflcant to the fakvalue measurement 15 unobseNable

Hardol Hlghw.ys Prlv.t. Llmlt€d
CIN: U453O9D12022PTC395494
Not.s to Flnanci.lst.t ments lor the ycar ended March 31,2026

Not. 30 : F.l. Vrlue M.i3ur.m.

Fln ncl.l lnrt.um.nts by c.t€gory

As .t March 31,2025As €t March 31,2025
FVTOCT Amorlised Cost FVTOCI

Partlculars
Amortised Cost

FlnrnclalAs,at
Servlce Concesslon Recelvable

Trade Recelvables
lnvettments
cash and gank galances

Oth€r Bank Balances

Other FlnanclalAssets

@4.67
3,425,00

154.98

41,767.26

107.70
29.67

300.29

50.00
187.S0

44,419.85

860.29

Total ;lna nciel Assetr 4,184.65 41,269.96 s67.45 45,280.14

Flnenclal Llabllltles
Borrowings
Trade Payables
Other Financial Liabilities

46,815.14
43.t7
29.57

47,727.30
1,612.68

179.93
Iotal Financlal Liabilitlcs 45,887.88 49,519,92

Falr Value Measurement usinS

quot.d prlce ln
Active Ma.ket

lLevel 1l

SISnlIlcanl
obre.vable

lnputs

Partlculars
C.rrylnSvalu€
M..ch 31,2026

Slgnlfl.ant
uob6ervable

lnputi
llevel3l

102.70
41,167.26

{A) Flmnclal Aiaels and Llabllltle, mea$rad at Llr valua at
M.rch 31, 2025
Servlce Concesslon Recelvable
lnvestment in Mutual Fund

lBl Flmnclel Assets .nd Ll.blllti.r mc.tured at .morllsed cost
forwhlch falrvaluer are dliclos€d at March 31,2dI6
(i) Flnancial A$ctr
cash and Bank Ealanceg
Other Bank Balances
Othea FlnanclalAssets

604.67
3,425.00

154.98

41,167.26
102.70

102,70 4L,167,26Tot.l 45,454.61
(lll Fln.nclal tl.bllltle.
Bortowlngs
Other tlnanclal Llabilltles
Trade Payables

45,815.14
43.17
29.57

46,815.14
43.17

29.51
Total 45,887.88 46,887.88

A:!:fr;i,

upt.l

oI
tu

iy
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ln Lak

llllValuation technlqu€s used to det€.mlne Falr vallre

Therollowlng method and asiumptlons ere us.d to estl$.te Llr valu6:

their short term nature.

thecompany l5consldered to be Inslgnlflcant ln valuatlon,

dlscounted cash flow IDCF)
Flnanclalassets and llabillties measured at fak value and the carryin8 amount ls the Ialrvalue.

pta
\,,

o'
9
o)

c
o

_c

Felr Value Mcasurement u5inE

Particulars
CarrylngValue

Ma.ch 31,2025
quoted prlcc ln
Actlue Market

(l,evel 1)

tgnitEant
observable

lnputs

lL.vel2)

Stgn|ltcam
unobieruabh

lnpulr
(Lev€l 3l

29.67

300,29
50.00

187.50

44,419.85

860.29 860.29

44,419.85

(A) tln.ncl.l Ass.ts .nd thbllltha rna.sur.d .t | lr v.lue .t
March 31,2029
Servlce Conaesslon Recelvable
lnvestment ln Mutual Fund

{8) Fln.nclel Assets and llabllltlcs mealured at amortl$d .ost
tor whlahLlrvaluca aie dirclo6ed at Ma,ch !1,2025

lU Fln.ncl.l Atscts
Trade Recelvabtes

cash and Bank galances

Other Bank Balances

Other FlnanclalAssets
45,447.60 860.29 44,419.85Total

lll) Fln.n l.l Llabilltie3
Borrowlngs
Other Flnanclal tiabilities
Trade Payables

41,127.30

179.93
1,612,58

Total 49,519.92

o

wDe

Hardol Hlghways P.lvate Llmited
CIN: U453O9D12022PTC396494
Notei to Flnancia I Statements tor the y€a r ended March 31,2026
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Hardoi HiAhs.ys Private Limited
Clt{: Lr453C)DL20ZIPTC395494

l{ote5 to Financlal Statements for the year ended March 31,2026

Nole 31 : Fl.ancialRi,k Management

The Company's p.incifEl linancial liabilitiet otherthan derivativet compnse borrowings, t.ade and other payables- The main purpose oI these financial
liabilities isto managefinances for the Company's operations.The Company principal fina ncia I asset includes loan, tEde and other receivablet and cash and
short-term deposits that a.ise directlyfrom its operations.
The Company's activities are exposed to marlet dsl, .redit risk and liquidity.lslc

L Ma,let Risk
Market risk isthe rigk that the tair value or future cash flows of a finandal instrument willrluctuate be@uie of chan8es in market prices. Ma*et pdces

comprise th.ee types of .isk currency rate dsk, interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial instruments
affected by market risk include loans and boffowin8t deposits, investments, and derivative financial instruments.

lal lnterert Rate Rist
lnterest rate risk i5 company's cash flow and profit on account of movement in market interest rates. For the company interett risk arises mainly from
interest bearing borrowings whidr are at floating rdtes. To miti8ate interest rate risk, the cornpany closely monitoG market risk.

il lnterest Risk &posure

As at Mardr lt
2025

Variable Rate Borrowinss 42,08s.00 43,000.m

(il) lnter.n RatG S€nCtivity
The following table demonstrates the sensitivity to a reasonably possible change in anterest rate on that po.tion o, borrowing affected. Wth all other

variable held constan!the company's profit before taris affected through the impact olchange in interest rate of bo.rowinS as follows-

Particulars
lndeaie/Deseas€

in Besis Polnts

Effect on Profit
8€foae Tax

March 31,2026 +50/-s0 -210.43/21O.43

March 31,2025 +s0/-s0 -214.A!214.A1

(bl Foreian Cunency Rist
The Company does not operater internationa lly and as the Company has not obtained any foreiSn currency loans and also do€snt have any foreign

currenry trade payables and foreign receivabler outstanding therefore, the company ii not exposed to any foreign exchange risk.

(cl ?dce Rbl
The company does not t6de in any marlet securltier such as equlty,commodlty, mutualfunds & other financial securities.Thus, the company i5 not
exposed to any price risk .

.

t

Oedit Rlsk

Credit risk arises from tlle poisibility that the counterparty willdefault on its contractual obliSations resulting in finanoal lors to the company. To manaS€

thiS the Company periodically assesses the linancial rellability of curtomeq takin8 lnto accolnt the finan.ial conditiont crrrrent economic trends, and

analysis of hinoricalbad debtsand a8ein8 of aEEol.rnls raceivable. 
I

The company has only one trade receh.dbles that a company has are against the the g6nt to be received, whidr is a Sovernmeot authority ,therefore
company ls not exposed to any credit risk. Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks and financial

institutions witi high credit ratings assigned by intemational and domestic oedit 6ting aSencles.

UquidityRbk
Uquidity risk is defined asthe riskthatcompany willnot be able to settle or meet its obligation on time o. at a reasonable price. The Compan/s obiective

is to at all times maintain optimum levels of liquidity to meet its cash and collaterdl requirements. The Company's management is responsible for
liquidity, funding as well as settlement management. ln addition, proceises and policies related to such risk are overseen by senior manaSement.

Mana8ement monitoE the company's net liquidity position throuth .ollin& forecast on the ba,is of expected cash flows.

The table below provides details regarding the remalning contractual maturities of finandal liabilities at the reporting date based on aont6ctual
undiscounted payrnents:

(l ln L.thsl

. Ar at Mard 31, 2026 Carrying Arnount On Demand
Less than
One Year

More than one
yea,and less than More than 3 YeaE

thaee year
Total

BorrowinSs
Trade payables

Other fi nancial liabilities
Total

42085.00
43.77
29.57

3,544.@
43.17

29.57

8,417.m 30,124.m 42,085,m
43.L7
29.57

42,157.14 3,616.74 8,417.00 30,124.@ 4Ls7 .lL

({ ln Lakhs)

Arat March 31,2025 CarryihgAmount On Oemand
Less than
One Year

Morethan one
year and lessthan Morethan:l Years

lhrce year
Total

41mO.00
1,612.68

179.93

443.m
L,612.64

7,310.00

179.93

43,mO.m
1,612.68

t79.93
7

35,247.m

792.623792.62

q
Nota 32:Contingent Liabilities and Commitments ( tothe

!vD

tL. \- \r-'
.00

w

Particulars
As at March 31.

2025

gorrowinSs

Trade payables

Other Financial tiabilities
Total



Hardd Highways Private Umited
CIN: U453@D12022PTC195494
Notes to Financial Statcments lor the year ended March 31, 2026

Note 33: Capital Management

The primary ob.iective of the Company's Capital Management is to maximize the shareholder value and also maintain an optimal capital

struqture to reduce cost of capital. ln order to manage the capital strudure, the Company may adjust the amount of dividend paid to
shareholders, return on caoital to shareholders, issue new shares or s€ll assets to reduce debts.

The Company manages its capital structure and makes adjustment in light of changes in economic condition and the requirements of the
financial covenants, if any. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus debt.

in lakhs

Note,34 Concession Arangementg Main Featuret

i) Name of the Conc€ssion

ii) Description of &rangements

Hardoi Highways Private Limited

Development of four laninS with paved shoulder from Km 175.080
to 229.070, End of Hardoi Bypass to End of Hardoi Distrid of NH-731
(Pkg-lll)on HAM in the state of Uttar Pradesh.

iii) significant Term of Arrangeftents Period ofConcession: 15 years from COD

Construdion Period : 910 days
Remuneration: Annuity, lnterest, O&M
lnvestment grant from Concession grantor: Yes I

lnfrastructure retum to grantor at end of Concession : Yes

lnvestment and reoewal obligation: No
Repricing dates- Halfyearly for o&M basis upon which
repricing or re negotiation is determined : lnflation price

index as defined in concession agreement.

Note-3s Unsecured loan of Rs.4,765.00 Lakhs taken by the company from related party (Ultimate Parent Company) is in lieu of equity as pe.

terms of Concession Agreement dated July 2&2022 which defined "Equitv" means the sum expressed in lndian Rupees .epresenting the paid

up equity share capital of the concessionaire for meeting the equity component of the Total Project Cost, and shall include Convertible
instruments or other similarforms of capital, which shall compulsorily conven into equity share capital of the company and any other interest

free funds advanced by any share holders ofthe company meeting such equity components.

The abovementioned p.ojed has achieved Provisional Commercial Operation date (PCOD) on January 18, 2025.

The cost ofconstrudion includes EPC cost, lnterest During Construction (lDC), and overheads incurred during the construction phase

Jpta&

I

Particulars
As et

I
March 31, 2025

As at
Ma.ch 31, 2025

43,000.00
300.29

Total borrowings (excluding unsecured loan taken from related party refer Note No-24)
Less- cash & cash equivalents

42,085.00
604.67

41,480.33 42,699.7LNet Oebt (A)

Equity share capital (including unsecured loan taken from related party refer Note No-24)

Other Equity

9,724.00
(38.43)

9,724.OO
(526.4s)

Total Equity (B) 9,68s.s7 9,!97.57
4.24 4.64Debt to Equity ratio (A/B)

5
ChaIteled

Accoljryrrtr

4 ft- q Y

Note 36 :The Company is excutinS development of four laning with paved shoulder from Km L75.080 to 229.070, End of Hardoi Bypass to
End ofHardoi District of NH-731 (Pkg-lll) on HAM in the state ofUttar Pradesh.

The said concession agreement grants the Company the commercial right to receive annuity overthe tenure ofthe concession period.

lncome Computation and Disclosure Standards (ICDS) lllllv notified by the Govemment of lndia under Section 145(2) of the lncome-tax Ad,
1951 , which requires revenue recognition based on the Percentage of Completion Method (POCM), is not applicable to abovementioned
projed. Reference is made to FAQ 12 of CBOT Grcular No. 10/2017 dated 23 March 2017.

The cost ofcondruction results in the creation of an intangible asset, being the right to receive annuity. The cost capitalized under intangible
assets toward5 the construdion of the project (net of construction support received during the construction phase) shall be amortized on a
straight-line basis in accordance with CBOT Circular No. 09/2014 over tfie operation period, i.e., 15 years from the Commercial Operation
Oate (COD).



Particulars
As at

March 31, 2026

Addition durint the
veat

A5 at
March 31, 2025

75,509.87
2,9t2.01

317.63

EPC Cost
lnterest during construction (lDC)

Overheads incurred during construction

75,509.87
2,912.01

317.63

,

otal Cost incurred 78,739.51 74,739.51
Less - Conrtuction support fro.n Authority (A) 34,560.00 :t4,560.00
Net Cost incurred intangible under devlopment C= (A-B) 44,t79.51 44,779.57

589.06
[ess - amorti.ation as per CBDT Circular for the period 18.01.2025 to
31.03.202s (O)

589.06

Less - amortization a5 per CBOT Circular for the year 2,945.30E)

40,645.15 43,590.45Ealance cost of lntangible asret to be amortized F= (C-D-E)

Hardoi Highways Private Limited
CIN: U453C}DUI022PrB9 94
Notes to Financial Statements tor the year ended March 31, 2026

Cost of lntangible asset and amortiration in compliance of CBDT circular 09/2014. in la

Revenue trom annuity, interest on annuity, and operation & maintenance (O&M) services shall be recognized on accrual basis during the
operation phase.

Note-37 oetails of loan given, investments made and guarantee given covered u/s 185 ofthe Companies Act 2013.

The company is engaged in the business of providing infrastrucal facilities as specified under Schedule Vl of the Companies Act 2013, (the

"Act") and hence the provision of section 186 of the Act related to loan/ guarantees given or securities provided are not applicable to the
Company. There are no investments made bythe Company durinS the period.

Note 38: Previous year figures has been reclassified lregrouped, wherever required necessary to contirm this year classification. The

explanations forthe regrouping5 are as under:
in lakhs

Note 39: Additional ,cgulatory information required 8y Sdredule lll

39 (il Details ofbenami property held

No proceedings have been initiated on or are pending against the Company for holding benami property under the Eenami Transactions

(Prohibition) Act, 1988 (45 of 1988)and Rules made thereunder.

39 (iilcompliance with number of layers of compani6
The company has complied with the numberof layers prescribed under the Companies Act, 2013.

39 (iii) Compliance wlth approred scheme(s, of a.rantements

The company has not entered into any scheme ofarrangement which has an accounting impact on current or previous financialyear.

39 (ivl Relationship wilh strucl oft companies
The company has not done any transactions with stuck offcompanies during current and previous year. I

39 (vl Utillsation of boirowirgs availed trom banks and ffnarcial institutions
The bonowings obtained by company from banks and financial institutions have been applied for the purposes for which such loans were
taken.

39 (vil Undisdosed income
The.e is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the lncome Tax Act,

1961, that has not been recorded in the book ofaccount.

39 (viil Details of cryDto currency or virtual cunelcy
The company has not t.aded or invested in crypto currency or virtual currency during the current or previous year.

39 (viii) Valuatior ot PP&E, intangible asset and investment property
Since the company does not revalued any property, plant and equipment (including right-of-use assets) or i.tangible assets or both duringthe
current or previous year.hence this clause ir not applicable.

39 (ix)wilful Dcfauher
The Company is notdeclared as a wilfuldefaulter by any bank orrinancial institution or other lender during any reporting p€riod.

39 [r] Wllsatotr of bonowed funds and :hare premium
(A)The company has not advanced or loaned or invested fun person(s) or entity(ies), including foreignentities (lntermediaries)

with the understanding that the lntermediary shall:

39(xi) lnvest nent property
The Company does not have any investment property duri
is not applicable.

re related to fair value of investment property

e. o

Particulars Difference Reasons for
regroueedl
restatement

S.No.
Regrouped From Retrouped To

RGErouped/

Restated Amount
(A)

Amounl as Per
Financials ot

previous year (B)
(B.A)

To provide true &
talr view.

1
Non-current liability (Other

financial liabilities)
Current liabilities
(Provisions) 22.30 72.30 50.00

Current liabilitiet
(Trade Payables-

MSMEI

129.03 128.13
To provide true &

fair view.
2

Current liabilities (Other

financialliabilities)

, the

k q Y

0.90



Note:40 Employee Defined Benefit- Gratuity Provision

The disclosure is required by INOAS-19 " Employee Beneflts" are as under-
The Liability for Employee 6ratuity is determined on actuarial valuation using Projected unit credit method.
The obligation are as under-

Table 1: Member Data statistics

Table 2: Benefits Valued

Table 3: Significant Actuarial Assumptions
in lakhs

c
t L e-- lP

S.No.
For the period ending

31-03-2026 31-03-2025
7

2

3

4

6

7

Number of Employees
Normal Retirement Age

Average Age (in yrs.)
Average Past Service (in yrs.)

Average Monthly Salary (in Rs)

Future Service (in yrs.)

Weighted Average duration of DBo

54
60

38.24
4.24
o.77
2t.76
3.84

4

5

6

7

Eligibility

Gratuity Salary

service

Minimum vesting period

Normal Retirement Benefit

Death/Disability in service Benefit

Leaving Service Benefit

All permanent employees and fixed term

employees (if applicable)

Basic Monthly Salary

Completed years of service, service of 6

months & above is rounded as one year

5 Years (for permanent employees) and 1

year (for FTE) of continuous service

15/26*5ervice * Gratuity Salary, subject to
20,00,000/-
Same as normal retirement benefit
lf leaves after 5 years ofcontinuous
service - Normal Retirement Benefit.

lf leaves before C years of continuous

service - Nil

For the period ending
S.No. Particulars

31-03-2025 3l-03-2025

6

1

2

3

4

5

Discount Rate

Expected Return on Plan Assets

Salary Escalation Rate (p.a.)

Attrition Rate (p.a.)

Mortality Rate

Disability Rate

6.64%
0.00%
5.00%

25.OO%

100% of
|ALM 12-14

No explicit
assumptions

0.00%

0.00%

0.00%
0.00%

@6 of
IALM O

No explicit
assumptions

Hardoi Highways Private Limited
CIN: U453GrDUl022PTCI96494
Notes to Financial Statements for the year ended March 31, 2026

Particulars

1

2

3



Hardoi Highways Pdvate Limited
CIN: U453(DD12022PTC396494

Noter to Financial Stat€ments for the year ended March 31, 2026

I

Valuation Disclosure Tables
Table 4: Change in Defined B€nefit Obligation

in la

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

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

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

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

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

Bifurcation of the value of obl n at the end otthe in lakhs

Table 5: change in Fair value of Plan Assets
in lakhs

I

S.No. Particulars 01-0+2025 To
31-03-2026

OI-O+2O24To
31-03-202s

3

4

5

6

1

2

Defined benefit obligation at beginning of year

Service cost
a. Current service cost
b, Past service cost - vested'
c, Past service cost - unvested
lnterest expenses
cash flows
a. Benefit payments from plan

b. Benefit payments from employer
Actuarial Gains and Losses

a. Effect of changes in demographic assumptions
b. Effect of changes in financial assumptions
c. Effect of experience adjustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Defined benefit obligation at end of year 22.02

3.38
18.64

Particulars 31-03-2026 3l-o3-2025
Current Obligations
Non-Current Obligations
TotalObligation

5.51
16.51

22.O2

5.No. Pa rticula rs 01-04-2025 To
31-03-2026

01-04.2024ro
31-03-2025

5

7

1

2

3
4

5

8

9

Fair value of plan assets at beginning of year
Other Adjustments
Charges and Taxes
Expected return on plan assets

Cash flows
a. Total employer's contribution
(i) Employercontributions
(ii) Employer dired benefit payments
b. Benefit payments from plan assets
c. Benefit payments from employer
Aduarial Gains and Losses on Plan Assets

a. Effect of changes in financial assumptions
b. Effed of experience adjustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Fair value of plan assets at end of year
Actual Return On Plan Assets

4a(,!\
ia&

nts

o L tq

7

ry-



Hardoi Highways Private Limited
CIN : U453GrDU!022PTC396494
Notes to Financial Statements for the year ended March 31, 2025

Table 6: Amounts recognized in the Balance Sheet

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

Table 8: Re-measurement

Table 9: Balance Sheet Reconciliation

Table 10: Expected Future Cash flows & Discontinuance Liability

in lakhs

in lakhs

in lakhs

in lakhs

S.No. Particulars O1-04-2O25to
31-03-2026

OL-O+2O24 To
31-03-2025

1

3

4

5

Defined benefit obligation
Fair value of plan assets
Funded status - Deficit/ (Surplus)

Effect of asset ceiling
Net defined benefit - (Liabiliw)/ Asset

22.O2

22.O2

l22.O2l

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

01-04-2024 To
3t-o3-2025

1

2

4
5

Current Service Cost

lnterest Expense - Obligation
lnterest (lncome) - Plan Assets

Past Service Cost
Net Periodic beneflt cost recosnized in the P & L

3.38

18.64

22.O2

Ol-O4-2025 To
31-03-2025

0,-O+2O24 fo
31-03-2025

S.No.

1

2

3

4

Actuarial (Gains)/ Losses on obligations
Return on Plan Assets, excluding amount re€ognized in the net interest
Change in Asset Ceiling

Re-measurement cost/ (Credit) for the year

S.No. Particulars 01-0&2025 To
31-03-2025

01-04-2024 To
31-03-2025

1

2

3

4
5

6

7

Net defined benefit (liability) asset at beginning ofyear
Unrecognised past service cost at the beginning ofthe year
Expense ln the P& L

Total Remeasurements included in OCI

Employer's Total Contribution
Net transfer
Unrecognised past service cost at the end ofthe year
Net defined benefit (liability) asset as at end of year

(22.o2)

F

l22.O2l

1

2

3.38
25.31

Expected employer contributions Next year

Discontinuance liability

in lakhs

\)I

C
CJ

I

S.No Maturity Profile of Defined Benefit Obligation
Expeded Benefit

Payment
1

2

3

4
5

6

2027
202A
2029
2030
2031

2032 - 2037

5.88
4.52
3.69
2.94
2.61

6.09

kq V

S.No.

Particulars

1.,



Hardoi Highways Private Limited
CIN : U45309DU1022PTC395494
Notes to Financial Statements for the year ended March 31, 2026

Table 11: Recognition of Past Service Cost

in la

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

Table 13: Sensltivity of Defined Benefit Obligation (DBO) to key assumptions

The financial results are sensitive to the actuarial assumptions. The changes to the Defined Benefit Obligations for increase and

decrease from assumed salary escalation, withdrawal and discount rates are given below:

5.No. Scenario DBO Variation
1

2

3

4
5

6
7

Under Base Scenario
salary lncrease Rate - Plus 100 Basis Points

salary lncrease Rate - Minus 100 Basis Points

Withdrawal Rate - Plus 100 Basis Points
Withdrawal Rate - Minus 100 Basis Points
Oiscount Rate - Plus 100 Basis Points
Oiscount Rate - Minus 100 Basis Points

22.O2

22.62
2t.46
22.O3

z).ot
27.37
22.77

0.00%
2.70%
-2.57%
0.05%
-o.06%
-2.97%
3.Lr%

L q\)a 4 vtD

a'c
6
I

9)

.D.

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

O7-O+2O24 ro
31-03-2025

1

2

3

4

Unrecognized Past Service Cost/(Credit) as at the beginning ofthe year
Past Service Cost (Credit) for the year
Past Service (Cost)/ Credit recognized during the year
Unrecognized Past Service Cost/(Credit) as at the end of year

18.64
(18.64)

S.No. Asset Categories For the year ending

3L-03-2026 31-03-202s
1

2

3

4
5

6

7

6

9

Government of lndia Securities
State Government Securities
High Quality Corporate Bonds

Equity shares of listed companies
Property
5pecial Deposit Scheme
Funds managed by lnsurer
Others (to specify)
Total

0.00%
0.00%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

I

0.00%

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

0.00%

0.00%
0.00%

V-



Hardoi Highways Private Limited
CIN : U45309DU1022PTC|96494

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

Table 14: Risk Erposure
Provision of a defined benefit scheme poses certain risk as companies take on uncertain long term obligations to make future
pension payments as follows:

1 Liability Risks

Asset-Liability Mismatch Risk

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

matching duration with the defined

benefit liabilities, the company is
I

successfully able to neutralize valuation

swings caused by interest rate

movements, Hence companies are

encouraged to adopt asset-liability

management.

Discount Rate Risk

Variations in the discount rate used to
compute the present value of the
liabilities may seem small, but in practice

can have a significant impact on the
defi ned benefit liabilities-

t Future Salary Escalation and lnflation Risk -

Since price inflation and salary growth are

linked economically, they are combined

for disclosure purposes. Rising salaries will

often result in higher future defined

benefit payments resulting in a higher

present value of liabilities especially

unexpected salary increases provided at
I

management's discretion may lead to
estimation uncertainties increasing this

risk.

Unfunded Plan Risk2

This represents unmanaged risk and a growing liability. There is an inherent risk here that the company may delault on
paying the benefits in adverse circumstances. Funding the plan removes volatility from the balance sheet and better
manages defined benefit risk through increased returns
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Hardoi Highways Private Limited
CIN: U45309D12022PTC39994
Notes to Financial Statements torthe year ended March 31, 2025

Note: 41 Employ€e Defined B€nefit- Leave Encashment Provision

The disclosure is required by INDAS-19 "Employee Benefits" are as under- |

The liability for Employee Leave Plan is determined on actuarial valuation using Proiected unit credit method.

Table 1: Member Oata Statistics

Table 2: genefits Valued

Table 3: Significant Aduarial Assumptions

in la

in lakhs

au 4 v e1+

qt|-e c

6

erz O

For the period ending
31-03-2026 31-03.2025

S.No. Particulars

1

2

3

4
5

6

Number of Employees
Normal Retlrement Age
Average Age (in yrs.)

Average monthly encashment salary (l in lakhs)

Total Leave balance (in days)
Weishted Averaee duration of DBO

54
60

34.24
o.l7

4e7(PLl
3.84

1

2

3

4
5

6
7

8

9
10

11

Type of Plan

Normal Retirement Age
Salary for calculation of leave encashment
Salary for calculation of leave availment
Type of leave valued
Cap on leave accumulation
Encashment during employment
Days in a month (for calculations)
Normal Retirement Eenefit
Death in Service Benefit
Leaving Service Benef it

Other Long Term Benefits

60
Basic
Not LJsed t

Privilege l-eave

45 Days
Not Allowed
30 days

,3ox salaryx number of unus€d leave days
Same as normal retirement
Same as normal retirement

For the period ending
5.No. Particulars

31.03.2026 31-03-2025
0.00%

0.00%

0.00%

0.00%

O% IALM O

No explicit provision

1

2

3

4
5

5

Discount Rate

Expeded Return on Plan Assets
salary Escalation Rate (p.a.)

Attrition Rate (p.a.)

Mortality Rate

Disability Rate

6.68%
0.00%
5.00%
25.00%

100% IALM 2012-14

No explicit provisign



Hardoi Highways Private Limited
CIN: U45309D12022PTC395494
Notes to Financial Statements for the year ended March 31,2026

valuation Disclosure Tables
Table 4: Change in Defined Benefit Obligation

in lakhs

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

provision had been created in the previous financial year. Second, the impact of implementing the revised definition of "wages"
under the new labour code. Accordingly, the leave benefit is now calculated based on wages inrtead of Basic plus DA. This treatment
is based on the company's current interpretation of the components included within "wages." We have relied on the data provided

and have not independently verified or certified the composition ofwages.

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

Table 5: Change in Fairvalue of Plan Assets
in la

o,o qlf
c

S.No. Forthe period 01-04-2025 To
31.03-2025

01.04-2024 To
3l{3-202s

I

o.73
2.39

5

6

7

r
2

3

4

Defined benefit obligation at beginning ofyear
Service cost
a. Current service cost
b. Past service cost - vested*
c. Past service cost - unvested
lnterest expenses

Cash flows
a. Benefit payments from plan

b. Benefit payments from employer
Actuarial Gains and Losses

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

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

0.81
2.37

3.12

01{+2025 To
31-03-2026

Ol4+2024Io
31{3-2025

For the period

8

9

6

7

1

2

3

4

5

Fair value of plan assets at beginning of year
Other Adjustments
charges and Taxes

Expected return on plan assets

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

b. Benefit payments from plan assets

c. Benefit paymentsfrom employer
Actuarial Gains and Losses on Plan Assets
a. Effect ofchanges in financial assumptions
b. Effect of experience adjustments
Transfer ln /Out
a. Transfer ln
b.Transfer out
Fair value of plan assets at end ofyear
Actual Return On Plan Assets :IQ

t"1! 4

dreeflahc nl9la,AccrulI

S.No.
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Hardoi Highways Private Limited
CIN: U453O9OL:1022PTC396494

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

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

Table 8: Balance Sheet Reconciliation

Table 9: Expected Future Cash flows & Discontinuance Laability

01{+2024 To
3143-2025

01-04-2025 To
31-03-2026

S.No, For the period

3.12

-3.72

3.12
_t

1

2

3

4
5

6

Defined benef it obligatlon
Fair value of plan assets

Funded status - Deficit/ (Surplus)

Actuarial (Gains) and Losses - on obligations
Aduarial Gains and (Losses) - on Plan Assets

Net defined benefit - (Liability)/ Asset

in lakhs

in lakhs

in lakhs

01-04-2024 To
31{3-2025

S.No. For the period 01-()4-2025 To
31-03-2025

0.73

2.39

3,12

1

2

3
4
5

6
7

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

Actuarial (Gains) and Losses - on Obligationt
Actuarial Gains and (Losses) - on Plan Assets

Net Periodic benefit cost recognized in the P & L

01-0+2024To
31{3-2025

S.No. Forthe period 01-04-2025 To

31-03-2025 r

(3.12)

(3.12)

1

2

3

4
5

Net defined benefit (liability)asset at the beginning ofyear
Expense ln the P& L

Employer's Total Contribution
Net tra nsfer
Net defined benefit (liability) asset as at the end of the year

o.73
3.39

1

2

Expected employer contributions Next year
Discontinuance liability

in la

Maturity of Profile Defined Benefit Obligation
Expected Benefit

Payment

1

2

3

4
5
5

7

2027
2028
2029
2030
2031

2032 - 2036
beyond 2036

0.87
o.67
0.s2
0.41
0.38
o.78
0.30

Table 10: Maior Catego,ies of Plan Assets(as a % of total Plan Assets)

I

Forth€ year ending
31-03-2025

S.No. Asset Categories
31-03-2025

1

2

3

4
5

6

7

8

9

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

4pt)
o ?

0.00%
0.00%
0.00%
o.oo%

o.oo%
0.00%

o.00%
0.00%
0.00%

0.00%

0.00%

0.00%

o.oo%

0.00%

0.00%

0.00%

0.00%

0.00%

o tt-6.\Y

Table 5: Amounts recognized in the Balance sheet

s.":

I



Hardoi Highways Private Limited
CIN: U453UID12022PTC396494
Notes to tinancial Statements for the year ended March 31, 2025

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

The financial results are sensitive to the actuarial assumptions. The changes to the Defined Benefit Obligations for increase and
in lakhs

Table 12: Risk Exposure
Provlsion ofa defined benefit s€heme poses certain risks as companies take on uncertain long term obligations to make future
pension payments as follows:

S.No. Scenario Variation oBo
1

3

4
5

6
7

Under Base Scenario
Salary lncrease Rate - Plus 100 Basis Points
salary lncrease Rate - Minus 100 Basis Points
withdrawal Rate - Plus 100 Basis Points
Withdrawal Rate - Minus 10O Basis Points
Discount Rate - Plus 100 Basis Points
Oiscount Rate - Minus 100 Basis Points

0.00%
2.62%
-2.49%
o22%
4.24%
-2.89l(
3.09%

3.72
3.20
3.04
3.13
3.11
3.03
3.22

1 Liability Risks

I Asset-Liability Mismatch Risk

Risk if there is a mismatch in the duration of

the assets relative to the liabilities. By

matching duration,with the defined benefit

liabilities, the company is successfully able

to neutralize valuation swings caused by

interest rate movements. Hence companies

are encouraged to adopt asset-liability

management.

Discount Rate Risk

Variations in the discount rate used to
compute the present value of the liabilities
may seem small, but in prddice can have a

significant impact on the defined benefit
liabilities.

Future Salary Escalation and lnflation Risk -

Since price inflation and salary groMh are

linked economically, they are combined for
disclosure purposes. Rising salaries will
often result in higher future defined benefit
payments resulting in a higher present value

of liabilities esp€cially unexpected salary

increases providtd at management's

discretion may lead to estimation

uncertainties increasing this risk.

Untunded Plan Risk

2
This represents unmanaged risk and a growing liability. There is an inherent risk here that the company may default on

paying the benefits in adverse circumstances. Funding the plan removes volatility from the balance sheet and better
manages defined benefit risk through increased returns.
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Hardoi Highwayr Private Limited
CIN: U45309DU1022PTC396494

Notes to Financial Statementi ,or the year ended March 31,2025

Note: 42 Ratios
The Iol

a 4

cal ratios for the ended March 31,2026 and March 31, 2025

In termt ofoua report ofeven date

For Chandra Gupta & Associates

Fo, and on Eehalfofthe Boa.d ot Directort
Hardoi HiShways P,ivate Limited

t).r}{ V-
Chartered Accountants
FRN-0U)259N

{
Pankaj

Managing Director
DtN- 051.68566

Vivek singh

t
c(!
I

Chartered
Accountants

c
t-
a

,-,a.^,*r- C ,.'
CA Ashok Kumar Gupta
Paftner
M.No. - 014845
Date - 14.05.2026
Place - Agra

! r'', D

Sr. No. Particulars
March 31,

2026

March 31,

202s
Vafances

(%l
Explanation for varlance if

>25%

1 CuirellB?lio (timell
(Current assets divided by current liabilities)

091 0.65 66.55%
Due to increased Current

assets.

2 9ebt-Eqg!!y llatio (timer)
(Long-term borrowings, Shon-term borrowings and current
maturitiesof longterm borrowings divided bytotal equity)

4.35 -6.98%

Not Applicable

oebt Servi.e Coverage Ratio (times)
(Net Profit after taxes + Non-cash operatinf expenses like

depreciation and other amortizations + lnterest divided by lnterest
Expenses together with principal repayment of LonS-term

borrowings and current maturities of longterm borrowings)

0.52 0.93 -44.43%
Due to inqeased finance

cost and aepayment during
the year.

4 Retum on Equity Ratio (%)

(Profit after Tax divided by Average of Total Equity, Total Equity al;
includes unsecured loan taken from ultimate holding Company)

5.17% -3.86% -213.Alv.

5 !nventollllg.nover !q!!o (time5)

lcost oicooas sota airiaed by Average inventory)
Cost of Goods sold = Co5t of materials consumed + Contract Paid +

Construdion exp€nses

N,A, Not Applicable

0.93 -83.64%
Due to reduced Revenue

6 Trade Receivable turnover Ratio (times)
(Revenue from operation divided by Average Trade Receivable)

0.15

7 Trade Payable turnover Ratio (times)
(Purchase divided by Average Trade Payab,es)

7.43 -10.05% Due to decreased Trade
payables.

I !et Cap!!q! tumoverlatio (timesl
(Revenue from operation divided by workinB capital(w;ting capitat
relers to net current assets arrived afte. reducinB current liabilities)

1.68 (93.57) -101.19%

Due to increased working
capital-

9 Net P,orit Ratio (%j

(erofit afterfax divided by nevenr.re trom operation)

7.49% -t.toy6 -782.13% Due to increased profits

and reduced expenses.

10 Return on Capitalejnployed (%)

(EBIT divided by Capital employed (capital employed = Total Equity +

Total Debt + Deferred Tax Liabilities).

8.95% 5.50% 62.79%
Oue to increased profits

and reduced expenses.

11 Return on lnvestment (%)

(Proflt after Tax divided by TotalAssets)
0.93% -0.66% -247.95v Due to increas€d profits

and reduced expenses.

Chief Fin.ncial Office.
PAN- DBNPS3433J

Rajeev Kumar
Company Secretary

M.No.-F10691

Due to increased profits

and reduced expenses.

N.A. N.A,

Neha lain
Director

DtN- 10(Hs237
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