- % Chandra Gupta & Associates i v e con.

INDIA CHARTERED ACCOUNTANTS  phone 01204167631

Mobile : 31-958110611486
E-mail : cgadethi@gmail.com

INDEPENDENT ALUDITOR'S REPORT
To the Members of Hardol Highways Private Limited
Report on the Audit of the Financial Statements

Opinion

‘We have audited the Ind A5 Financial Statements of Hardai Highways Private Limited (the “company™), which
comprises of Balance Sheet as at 315t March 2026, and the statement of Profit and Loss including statement
of Other Comprehensive Income, and statement of cash flows and Statement of changes in Bquity for the
year then ended, and summary of significant accounting policies and other explanatory information.

In eur opinion and to the best of owr information and according to the explanations given to us, the aforesaid
Financial Statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026, and the statement of Profit and Loss including Statement af Cther
Comprehensive Income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summary of significant accounting policies and other explanatory information.

Basis for Opinian

‘We conducted our audit in accordance with the Standards on Auditing (5As) specified under section 143{10)
of the Companies Act, 2013, Dur responsibilities under those Standards are further described in the Auditor's
Responsibility for The Audit of Financial Statements section of owr report. 'We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our sudit of the Financial Statements under the
provicions of the Companies Act, 2013 and the Rules thereundsr, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics, We believe that the awdit
evidence we have obtained is sufficent and appropriate 1o provide a basis for our opinion on the financial
staterments.

Responsibility of Management for Financial Statements

The company’s Board of Directors is responsible for the matters stated in section of 134(5) of the Companies’
Act, 2013 with respect to the preparabon of these Financial Statements that ghves 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 India, incleding the accounting Standards specified
wnder section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
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making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adeguate internzal financal controls, that were operating effectively for ensuring the accuracy
and completenass of the accounting records, relevant to preparation and presentation of the financial
statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
erroe

In preparing the Financial Statements, management i responsible for assessing the company's ability to
continue as going concemn, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liguidate the Company or cease
operations, or has no reabistc alternative but to do 5o,

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

Auditor's Responsibilities for Audit of Anancial Statements

Our objectives are to obtain reasonable assurance about whether the Finandial Statements as a whole are
free from material misstaternent, whether due to Traud or error, and to lsswe an auditor's report that
Includes our opinlon. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with S&s will always detect a material misstatermnent when it exists. Misstaternents
can artse from fraud or error and are considered material if, indwidually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these Financial
Statements.

Az part of an audit in accordance with the Standards on Auditing [SAs) specitied under Section 14310} of the
Companbes Act, 2013, we exercise professional judgment and maintain professional scepticism throughout
the audit. We also:

. identity and assess the risks of material misstatement of the Financal Statements, whether due
to frawd -or error, design and perform audit procedures responsive to those risks, and obtain
sudit evidence that is sufficient and appropriate to provide a batis for our opinion, The risk of not
detecting & materal misstatement resulting from fraud i higher than for one resulting from
error, a5 fraud may imohee collusion, forgery, Intentional omissions, misrepresentations, or the
override of internal control.

¥ Obtain an understanding of internal control refevant to the audit in order to design awdit
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 a5 a
going concern. i we conclude that a material uncertainty exists, we are required to draw
attention in owr auditor's report to the related disclosures in the Financial Statements or, if such
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disclosures are inadequate, 1o modify our opinion, Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to confinue 35 3 going concern.

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

We communicate with those changed with govemnance regarding, among other matters, the
planned scope and timing of the awdit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

A5 required by the companies (auditor’s report) rules, 2020 ("the order”} issued by the central
Government of India in terms of the sub section (11) of the section 143 of the act, we ghve in

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

b

c

dj

Az required by Section 143(3] of the Act, we report that;

‘We hawve 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,

In our opinion, proper books of account as required by law have been kept by the Company 50 far as
it appears from our examination of those books,

The Balance Sheet and the statement of Profit and Loss including statement of Dther Comprehensive
income, and statement of cash flows and Statement of changes in Equity for the vear then ended,
and notes to the Financial Statements summary of significant accounting policies and other
explanatory Information dealt with in this report are in agreement with the books of acoounts.

in our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified
under Section 133 of the Act, read with of the Companies {Indian Accounting Standands) Rules, 2015,

On the basis of the written representations received from the directors as on 31st March, 2026 taken
on record by the Boand of Directors, none of the directors is disgualified as on 31st March, 2026 from
b=ing appointed as a director in terms of Section 164 {2) of the Act, e




a)

b)

c)

With respect to the adeguacy of the internal financial controks over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
E S

With respect to the other matters to be included in Auditor's Report in accordance with Rule 11 of
the Companies [Audit and Auditors] Rules, 2014, in our opinlon and to the best of our infarmation
and according to the explanations given 1o ws:

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

ii. The Company did not have amy long-term contracts including derivative contracts for which
there were any material foreteeable losses.

118 There were nio amounts which were required to be transferred to the investor Education and
Pratection Fund by the Compary.

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

The Management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to accounts, no funds have been received by the company from any personis)
ar entity(ies), including foreign entithes"Funding Parties”) with the understanding, whether recorded
in writing or otherwise, that the intermediary shall, whether, directhy or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
company{“ultimate beneficiary™] or provide any guarantee, security or the like on behalf of the
ultimate beneficiaries; and

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

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 software for maintaining its books of account which has 3

feature of recording audit trail (edit log) facility and the same has operated throughout the year for
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all the transactions recorded in the software. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with, and the audit trail has been preserved
by the Company as per the statutory requirements for record retention,

For Chandra Gupta & Associates
Chartered Accountants
FRM: DODZ59N

Place: Agra
UDIN: 26014845TGRCBGI119



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

The company holds Fied Assets in the form of Property, Plant & Equipment in the name of the
(33T TR

2. 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.

€. The material discrepancies, if amy, noticed on physical verification have been acoounted for
in the books of accounts.

d, The title deeds pertaining to the immovable properties [except properties which are
beased by the company with duly executed lease agreements in the company™s favour)
disclosed in the financial statements are held in the name of the comparny.

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

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

There ks no inventory in the company thus clause 3 (i} (2] and (i) {b) are not applicable

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

In our opinion and according to the information and explanations given to us, the company has
complied with. the provisions of section 185 and 186 of the Companies Act, 2013 in respect of
loans, mestments, guarantees, and securty. 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 India and the provisions of Sections 73 to 76 or any other relevant provisions of the
Act and the Companbes [Acceptance of Deposit] Rules, 2015 with regard to the deposits accepted
from the public are not applicable. Accordingly, Paragraph 3(v} of the order is not apphicable

As informed to us, the Central Government has specified the maintenance of cost records under sub-
section [1) of Section 148 of the Act In respect of the acthviithes carried on by the Company. We have
broadly reviewed the cost records maintained by the Company pursuant to the rules prescribed
under the Act and are of the opinion that, prima facie, the prescribed cost records have been made
and maintained. However, we have not carried out a detailed examination of such__r_r:_u.t records with a

- b

view to determine thelr accuracy or completeness,
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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 Insurance, Income Tax, Sales tax, Service
Tax, Duty of Customs, Duty of Excise, Value added Tax, C55 and any other statutory dues with the
appropriate authorities and there are no arrears of outstanding statutory dwes 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.

According 10 the information and explanation given to us, there are no tax dues outstanding on
account of dispute.

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

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

b. According to the information and explanation given to us, the compamy s not declared as
willful defaulter by amy bank or financial institution or other kender.

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

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

e. The Company does not have any subsidiary, associate or joint venture, Accordingly, the
reguirement to report on clause 2ix)|e) of the Order ks not applicable to the comparmy.

f. The Company does not have any subsidiary, associate or joint venture, Accordingly, the
reguirement to report on clause 3{in](f of the Order & not applicable to the company,

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

Based on the audit procedure performed and informanion and explanations ghven o ws 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.



xii,
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Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year. Hence the provisions of clause 3{xi} of the
Order are not applicable 1o the company.

The Company is not 2 Midhi Company. Hence this clause 3 (i) of the order are not applicable on it to
the company.

In our opinion, all transachions with the related parbies are in compliance with section 177 and 188 of
Companies Act, 2013 and the details have been disclosed in the Financial Statements as required by

the applicable accounting standards,

&). Im our opinion and according to the information and explanations given to ws, the compamy 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 Internal Auditors of the Company till date for the
perkod under audit.

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

In owr apinion, the company s notl required to be registered under section 45 1A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 [xvi} of the Order are not
applicable ta the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, The Company has not incurred loss in the Current Financial Year and in the
immediately preceding financial year there is Bz 201. 24 Lakhs Cash Loss.

There has been ne 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 financal fiabilites, other information accompanying the financlal statements, the
auditor’s knowledge of the Board of Directors and management plans, the auditor is of the opinion
that no material uncertainty exists as on the date of the audit report thet company ks capable of
meeting its labilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance shest date

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

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

LIDIN: 26014845TGPCBGI119



“ANNEXURE 3" to the Independent Auditor's Report of even date on the Financlal Statements of Hardoi
Highways Private Limited for the year ended March 31st, 2026.

Report on the internal Financial Controls under Clause (I) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Hardoi Highways Private Limited as
of March 31, 2026 in conjunction with our audit of the Financial Statements of the Company for the vear
ended on that date,

Management's Responsibllity for Internal Financial Controls,

The Company's management is responsible for establishing and maintaining internal financial controls based
an these responsibilities include the design, implementation and maintenance of adeguate imternal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s pelicies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility s to express an opinion on the Companmy's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
internal Financial Controds Over Financial Reporting {the "Guidance Mote®) and the Standards on Auditing.
issued by ICAL and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Acoountants of India. Those Standards and the Guidance Note
requirg that we comply with ethical requirements and plan and perforen the awdit to obtain reasonable
assurance about whether adeguate internal financial controds over financial reporting was established and
maintained and if such controk operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adeguacy of the internal
financal controls system over financial reporting and their operating effectiveness. Ouwr audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controd
over financial reporting, assessing the risk that @ 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 rsks of materlal misstatement of the
Financial Statements, whether duee to fraud or erros

We believe that the audit evidence we have obtained & sufficient and appropriate to provide a basi for our
audit opinion on the Company’s internal financial controfs system ower financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

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

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

i2) provide rezsonable assurance that transactions arg recorded as necestary to permit preparation of
Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

i3} Provide reasonable assurance reganding prevention or timely detection of unauthorized acquisition,
use, of disposinon of the company's assets that could have a material effect on the Financial
Statements.

Inherent Limitations of internal Financial Controls over Financial Reporting

Bacause 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 1o error or
fravd may occwr and not be detected. Also, projections of any evaluation of the internal financial controls
over finandial reporting to future pericds are subject to the risk that the internal financial control owver
financial reporting may become inadegquate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate,

Opinion

In our opinion, the Company has, in all material respects, an adequate intemal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2026.

For Chandra Gupta & Associates
Chartered Accountants
FRM: DDO259N

Partner M. No, 014845
Date: 14-05-2025
Place: Agra

UDIN: 26014B845TGPCAGI115
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Hardaoi Highways Private Limited

Gz V4530900202 2PTCI06404
Balance Sheet as ot March 31, 2026
(¥ in Lakhs)
As at As Ak
T NOWES | parch 31, 2026 Mareh 31, 2025
ASSETS
{1} Mon - current assets
{a} Property plant & equipment 2 9,30
{b} Financlad assets
{i} Service concession recehvabla 3 41,167.26 4441985
(€] Cthernen - current assets 1 6.819.84 £,203.34
5ub Total {Mon-Current Assots) 47,996.41 52,623,119
(2] Current Aszets
{1zl Financial fisets
il Trade receivables 5 . 29,67
{i] Investments [ 102.70 50,249
{ill] Cashand cash equivalents 7 B BV 00,39
{iw]  Other bank balance & cash and cash eguivalents | 3.425.00 50,64
{b] Cther financial assets B 43,14 14,38
[ci Cther currens assets g 154 08 187.50
Sub Total [Currant Assais) 4,520.49 1,442.13
Total Assats G2 335 Ol 54,065.32
|EQLNTY AMND LIABILITIES
EQLITY
tal Egquity Share capital 10 4.955,00 4.559.0d
{b] Other Equity 11 (38.43] (526.45)
Sub Total (Equity] 492057 4,432.51
LIABILITIES
(1] Mon-current labilities
(al Finamcial Liabilities
{i] Barrowings 12 43,271.14 4728430
(] Ocher financial liahikities 13 - S0.00
[B] Pravesiong 14 18,82 -
(e) Deferred tax liabdities {net) 15 13180 6741
Sub Total (Man Current Lisbditias) 43, 413.75 47,401.71
(2]  Current liabkilities
fal Firamcial Liabibties
(i} Barrowings 16 3,544.00 143.00
{li] Trade pnabbes - .
#Wicrg & Small Enterprizes T.62 T
iOther than Micro & Small Enterprises Fir) EL AL 1.612.68
{iii] Other financial liabilities 1B 29,57 129,93
(b} Othar current labilities 1o 49.03 23.19
{el Provisions 20 315,80 22.30
Sub Total {Currant Lizbilities) 31,931.58 2,231.10
Total Eguity & Linkilities 52,325.90 51&?-1

Summary of material aotounting policies 1
The accompanying [1-42) notes form an integral past of the fimancal statements
in terms of our report of even date

Far Chandra Gupta & Assoclates T
Chartered Accountants m

FAN-DDO259N Ly
3
h'lll T e D
CA Ashok Kumar Gugta
Pastner
M. No. - 014845

Date - 14.05. 2026
Plate - Agra

For and On Bahalf of the Board of Diractors
Hardoi Highways Private Limited

Managing Directar
DIN- 05168566

Sk

)
Vivek Singh

Chief Financial Officer

FAN- DENP53433)

’Qm;m i
Panka] K r | Heha laln

Director
DiM- 10045237

e

Rajeev Kumar

Company Secretany

ML.Na.-F1DES1



Hardoi Highways Private Limited
CiN: U453050L2022PTCI964949

Sratement of Profit and Loss for the yesr ended March 31, 2026

{¥ in Lakhs)
P Year ended Year ended
Motes March 31, 2026 March 31, 2025
| |Revenue from operations 1 6,519,892 32,372.74
il |Cther income 2 147,43 106,03
i |Total income [ 1+ ] 6,667.35 31,476.77
IV |Expenses :
Employes benefit exponses 3 162.33 0.39
Finance costs 4 3,247 3,051.92
Depreciation and amortization expenses 25 0,54 c
COther erpenses 26 184255 2962570
Total Expenses [IV) 5. 728.03 31,678.01
=l
V  |Profit/(Loss) before tax {I0-1v) 939.33 {201.24)
VI {Excepticnal items - -
Vil |Profit/[loss) before tax (V-V} 539.33 {201.24)
Vil | Tax expense :
{Current tax 303 48 22.30
Deferred tax 3 b6 13281
Tax for earlier years 7540 {1.0%]
X |P|'|!I'E,|f[Lﬂu} for thie year [V 488 DE !155.16' .
¥ |Other Comprehensive Income
1§} lterns that will nat be reclassified to profit or loss - -
Jlid} Income tax relating to above items - -
¥l |Total Comprehansive Income For The Yaar | [X+X) 48808 {355.26)
Exrning pef eguity shafe
Basic & Diluted [in T} Z7 0.98 [D.68]

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

In terms of our report of even dabe

For Chandra Gupta & Associates

Chartefed Accountanty VR
SapiE o

FRN-000253N e _h:f‘S‘rx

Chartgred

jl;_la"l.. S I"-'-.—-|'“i‘-|- M:m;_-_.&::'.‘l.‘.‘-
CA Ashok Kumar Gupta A
Partmer

AL.No. - 014845
Date - 14.05 2026
Place - Agra

.

For and On Behalf of the Board of Directors

Hardol Highways Private Limited

Parkaj Ku I

Managing Directar
DiIM- 05168566

Vivek Singh

PAN- DENP53433)

Directar
DiN- 10045237

%..alw}_._"‘..':'m_

Rajeew Kumar

Chiaf Financial Officer  Company Secretary

M.No.-F1DES1



Hardod Highways Frivate Limined
CiN; LAS3080 L2023 PTCI96494
Ltatement of Cash Fiow for the year ended March 31, 2026

{T in Lakhs)
Pavticid Year ended Year ended
2 March 31, 2026 March 31, 2035
A | Cash flow from operating activithes
Ret profit f{loss) before tax & after exceptional iterns 339,33 [201.24)
Adjustment for:
Finance casts 3,700 4T 3,051.52
Depredation and amortization eExpenses 0.54 =
Profit o sale of motaal fund {B5.34] (73.04]
Fair valuation of mutual fund 17.64 {15.43)
Interest income {78,731 [9.55)]
= ﬂﬁ"ﬂﬂﬁ”hﬁlhhm w-urlﬂﬁ Hﬂilﬂ!h“nﬁ 4,494 91 1,746.65
Adjustment for changes in working capital
Increass/[decreaze) in trade pavahle {1,569.51] |4,743.43)
{ncrease]/decrease in-other current financial abilithes {100.36) a7 .42
Increase/[decraase ) inother current kabhiities 25.65 {207,100
Increase/[decrease] in Non - current financial liabilities (50.0:) 22,30
{Increase ] decreass in non current provision 1E.B2 =
{incroase)fdecrease in current provizion 6.33 =
Increene[decraase ) in othor bank balance 13, 375007 100,00
Increase)[decrease) in trade receivables 2067 927,71
{Increase]fdecrease in non ourrent asseis 1,938.15 15,157.449)
Increase)[decrease) in non current financial assets 3,252.59 (20,254.59)
Incressef(decrease) in current financlal assets 47, e {B.560)
Increase/(decreaie] in current assets _3rs: 12.43)
Cash generated from/{used) from operating activities 4,676.19 [24,572.5
Direct taxes paid {65236 {3E7.04)
Cash [used in )/ from oparating activities before extraordinary ftems 4,023.83 4,833,
Cash generated from/{used) from operating activities (A] 4,023.83
B. | Cash flow from investing activities
talp of imvestmarnt 8,795,219 6,458.34
Purchaze of investment 17.970.00) 16,480,001
Purchase of property plant, equipment's 1135]' .
Inderest income 78,73 gEg
Net cash [ used in] | from investing setivities (B} 95,17 (12.11)]
€. | Cash fow frem financing activities
Procesds from term foans 1,300.00 21,0000, Dy
Repawment of term loan 12, 215.00) -
Subscripiion of equlty shases by holding campamy - 2,479,030
Procesds from unsecured loan s 2 ERF.00
Finance costs 13.5‘99. EH 13, 049.07
Met cash | used in] / frem financing activithes |C (4,614.63 23,811.53
Net Cash Increase in cash & cash equivalents [A+B+0) 304.38 {2,040,17)
Cash & cash equivalents ot the beginning of the year I00.29 2,340.44
Cash & cash equivalents as at the end of the year BO4.57 300.29 |
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Hardod Highways Private Limited
CIN: U453090L202 2PTCIDE494
Statement of Changes In Equity for the year ended March 31, 2025

A. Equity Share Capital
[ in Lakhs)
AG al As at
iCh d
April 01, 2025 e oy o it March 31, 2026
4,555.00 - 4.555.00
As at Az at
April 01, 2024 SR SN e March 31, 2025
Z 480050 LIH.W 4_L'5'5'9.[|ﬂ
B. Dther Equity
{7 In Lakha)
tieul Resernes &
B = Retained earnings | Tetal
Balamce a5 at April 01, 025 [526.49) (526.49])
Profit for e year 43806 £BE. 00
Other comprehenshee income for the Year - -
Total comprehensive income for the Year AZH.06 48804
|Batnnce as i March 31, 2026 {38.43) [3g.43)|
Reseryes & Surphus
Particulars Retakoed saraings Total
Balance as &t Aprid 01, 2024 [17123) {171.23)
Lixss for the year [355.26) 1355, 26G)
Cthar comgrehensia income for the Year - -
|Total comprehensive income for the Year 3155 36 1!55.:51'
{Balance as st March 31, 2025 536.45) {525.49)
in terms of our report of even date For and On Behalf of the Board of Directors
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Hardoli High
CIN: LMS3090 2022 PTCI 96404

1. Notes ing P
Company Information

Hardoi Highways Private Limited (the company) is domicile and incorporated in India and is wholly owned subsidiary
company of PNC Infraholdings Limited. The company is engaged in infrastruciure development of Four Laning with paved
shoulder from Km. 175.080 to 229.070, End of Hardol Bypass te End of Hardai District of NH-731{Pkg-1ll} on HAM in the state
of Uttar Pradesh.

1. Basis of Preparation

The financial statements have been prepared to comply In all material aspects with Indian accounting standarde (Ind AS)
notiflied under sec 133 of the companies act 2013 (the Act) read with Cempanies (Indian aceaunting standard) Ruley, 2015 and
ather relevant pravision of the Act and rubes framed thereunder,

The Financial statements have been Pl"ﬂ'l:!-'ﬂl:ﬂ on a historical cost basis Excpl far certain financial asels & LUabilities
measured at falr value,

The financlal statements are presented in Indian rupees [INR) with value rounded off to the nearsst lakhs with two decimals,
thereal, accept otheraie 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 loszes, i any. Such cost includes the cost of replacing part of the plant and equipment and
borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of plant and
equipment are required to be replaced at Intervals, the company depreciates them separately based'on their specific useful
lives, The carrying amount of the replace part accounted for 35 a separate asset previously is derecognized. Likewise, when a
major inspection is perfarmed, 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 |s included in the cost
of the respective asset if the recognition criteria for a provision are met.

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

The reskdual valwas, useful lves and methods of depreclation of property, plant and equipment are reviewed at each reporting
date and adjusted prospectively, if appropriate.

Impalrment of Non-Financial Assets

The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there Is any Indication of
impairment based on internal festernal 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 selfing price and value in use. In assessng value in
use, the estimated future cash flows are discounted to the present value using & per-tax discount rate that reflects cumrent
market assessmant of the time value of money and risks specific to the assets. An impairment loss s cHarged to the statement
of profit and lass in the year in which an asset Is identified as impaired. After impalrment, depreciation is provided on the
revisad carrying amount of the asset ower its remaining wseful life. The enpairment boss recognized In prior accounting periods
s reversed by crediting to the statement of proflt &nd loss IF there has been a change in the estimate of recoverable amount.




2.2 Service Concession Agreements

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

These arrangements may include infrastructure used in a public-to-private service concession arrangement for its entire useful
[ife, Under Appendix C to Ind AS 115 — Service Concesslon Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset medel is used to the extent that the operator has an unconditional contractual
right to receive cash or another financial asset from or at the direction of the grantor for the construction services. If the
company performs more than one service [ie. construction or upgrade services and operation services) under a single
contract or arrangement, consideration recaived or receivable is allocated by reference to the relative falr values of the
cervicas delivered, whan the amounts are separately identifiabla,

In the financial aszet model, the amount due from the grantor meets the identification of the receivable which is measured at
fair value. It is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amoaunt i caleulated using the affective interest method. Ay asset carried under concession agreements s derecognized on
dispocal or when no future econamic benafits are expected from ts future wse or disposal or when contractual right to the
financial assets expires,

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

2.3 Revenue Recognition

Revenue |5 recognized to the extent that it is probable that the economic beénefits will llow and the révenue can be rellably
measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding tawes or duties collected on behalf of the governmant except to the extent stated
atherwise,

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

2.4 Interest Income

For all debt instruments measured either at amartized cost or at fair value through other comprehensive income, Interest
income is recorded wsing the effective interest rate (EIR), Interest income is incleded in finance income in the statement of
proflt and loss.

2.5 Taxes on Incoma

Current Tax

The income tax expenses or credit for the pericd 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 llabllities attributable to temporary differences
and 1o unused tax loses, The current tad charge i calculated on the basis of the tax laws enacted or substantially enacted at
the end of the reparting period.

Deferred Tax i

Deferred tax is provided in full, using the bakance sheet approach on temporary differences between the tax bases of assets
and liabifities and their carrying amounts for financial statements at the reporting date. Deferred tax is determined using tax
rates that hawve been enacted or substantially enacted by the end of the reporting perfod and are expected to apply when the
related deferred tax ascets is realized or the deferred tax llabilities Is setiied.

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

Deferred tax relating to ems recognized outside profit or loss is recognized outside profit or loss (elther in other
comprehansive inoome ar in equity). Defers freqns are recognized in correlation to the underlying transaction either in
010l or directly in equity. :,




Defarred tax assets and deferred tax abilities are offset if a legalty enforceable right exists to set off edrrent tax assats agalnst
current tax liabitities and the deferred taxes refate bo the same taxable entity and the same taxation autharity.

Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there 5 convincing
evidence that the company bill pay normal income tax during the specified period, such asset is reviewed at each balance
sheet date and the carrying amount of MAT credit asset |s written down to the extend there is no longer the convincing
evidence to the effect that the company bill pay ncrmal ncome tas during the specified period .

1.6 Forelgn Curfency Transactions

The company’s financial statements are presented in INR which is also the company's functional currency, Foreign currency
transactions are recorded on Indtial recognition in the functional cwrrency. Using the exchange rate at the date of the
transaction, Al each balance sheet date, forelgn 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
menetary items at the dosing rate are recognized as income or expenses in the period in which they arise. Nen-monetary
items which are carried at historical cost denominated in a foreign currency are reported using the exchange rate at the date
aof transaction,

L.7 Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an ariginal
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
abeve. Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management.

1.8 Eamings per Share

Basic earnings per share are caloulated by dividing the net profit or loss for the period attributable to equity shareholders
{after deducting preference dividends and attributable taxes) by the welghted average number of equity shares outstanding
during the period. For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable 1o
equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of
all dilutive pobential equity shares except when the results would be antidiluthve.

2.9 Provishons, Contingent Liabdlities and Contlngent Assets

Provisions

Provisions are recognized when the company has a present obfigation [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 nFllgaum and a reltable
estimate can be made of the amount of the obfigation,

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

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

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

Contingent Liabilities and Contingent Assets

A contingent liabilkty is a possible obligation that arises from past events whase existence will be confirmed by the ocourrence
of non-accurrence of one or more uncertain future events beyond the control of the company or a present abligation which |2
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 liabifity that cannot be recognized because it cannot be measured
reliably. Information on contingent Babilities is disclosed in the notes to the financial statements, unless the possibility of an

outflow of resources embodying u:mmicypmgme. .
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A contingent asset is 2 possible asset that arises from the past events and whose existence will be confirmed by the
OOCUITEntE of non-occurrence of one or more uncertain future events not within the contral of the company. Contingent
assets are not recognioed but are dischosed in the financial statements.

Provisions, contingent liabilities, contingent assets are reviewed at each reporting date.
2.10 Sales/ Value Added Taxes Paid on Acquisition of Assats or on Incurring Expenses

When the tax incurred on a purchase of assets or services is not recoverable from the tasation authority, in which case, the tax
paid is recognized as part of the cost of acguisition 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
suthority s included as part of receivables or payables in the balance sheet.

2.11 Borrowing Costs

Borrowing costs dinectly attributable to the acguisiton, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other
bormmowing costs are expensed in the pericd In which they occur. Borrowlng costs consist of Interest and other costs that an
antity incurs in connaction with the bormowing of funds. Borrowlng cost alse includes exchange differences to the extent
regarded 2% an adjustment to the bormowing casts,

2.12 Employoe Benefits

Provident Fund: The contribution to provident fund is In the nature of defined contribution plan. The Company malkes
contribution to statutory provident fund In acoordance with the Employees Provident Fund and Miscellaneous Provisions Act,
1952 The contribution pald or payable Is recognized as an expense in the period in which serdces are rendered.

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the projected wnit credit
method with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary, The retirement
bensafits abligation recognized in the Balance Sheet represent the present value of defined benefit obligation as adjusted for
recognited 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 whally within twelve months rendering services are classified as short term employes benefits,
Benafits such 35 salaries, wagss, short-term compensated absences, performance incentives etc., and the expected cost of
banus, ex-gratia are recognized during the period in which the smployee renders related service.

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

2.13 Financial Instruments
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.

Finandials Asset

Initial Recognition and Measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of its financlal assets at initial recognition. All financial azcets are recogndzed inltally at
fair value plus transaction costs that are directly attributable to the acguisition of the financlal asset except for financial assets
clascified as falr value through profit or boss,

Subsequont Measurement

For purpaoses of subsequent measurement, financial asseis are classified in three categories;
(1) Financtal Azset af asmortized cost

{il)Financial Adset af Falr Value through OCI [FVTOCI)

(iilFinancial Asset at Fair value through PEL [FVTPL)

ey classification. The clascification depends on the company’s
3l terms of the cash flows.

The subsequent measurement of financial asset I_ it

business model for managing the financlal assetss;



Financisl Asset st Amortized Cost

Financial Assat’ s measured at the amostized cost if both the following conditions are met:
ta] The asset is held within a business moded whose objactive is to hold essets for collecting contractual cash flows, and
{bj Cash flows represant solely for repayment of principal and interest,

After inltial measurement, such flnancal assets are subseguently measured at amortized cost using the effective Interest rate
{EIR) method. Amortized cost is calculated by taking into account any distount or premium on acguisition of asset and faas or
costs that are an Integral part of the EIR. Income from these financial assets is included in Interest Income wsing the effective
Interest rabe method.

Financial Asset at Fair Value through OC) [FYTOCI) i
‘Financlal Asget’ is elascified as at the PUTOL! If both of the following criterla are met:
{a) The objective of the business mode! ks achieved by collecting contractual cash flows and sefling the financial assets,
and
{b] The asset's contractual cash flows represent solely for repayment of principal and Interest. Financlal Asset included
within the FVTOI category are measured initially as well as at each reporting date at falr walue. Fair value
movements are recognized in the other comprehensive income (OCT),

Financial Asset at Fair Value through PE&L
FYTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amaortized cost or as FVTOC), is classified as at FVTPL

In addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOC criteria, as
at FVTPL However, such election |s alowed only if doing so reduces or eliminates a measurement or recognition inosnsistency
(referred to as "accounting mismatch'].

Equity Instrumeants

All eguity Investments in scope of Ind AS 109 are measured at falr value. The company may make an irrevocable election to
present in other comprehenshve income subsequent changes in the fair value. The Company makis such election on an
instrument by-instrument basis. The elassification |s made on initlal recognition and Is irrevacable,

if the group decldes to dassify an equity instrument as at FYTOQ, then all fair value changes an the instrument, excluding
dvidends, are recagnized in the QOCI

Dae-recognition of Financial Asset
A financial asset (or, where applicable, a part of a financial asset ar part of 2 group of similar financial assets) s primarily
derecognized when:

1] The rights to receive cash flows from the asset have expired, or

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

i) The company reétaing the contractual rights to received cash flows from the financial asset but assumes a

contractual obligation to pay cash flows to one or more recipbents.

Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financlal assats. In such cases, the financial asset is derecognized, Where the entity has not
transferred substantially 28 risks and rewards of ownership of the financal asset, the financial asset & not derecognined

Where the entlty has neither transferred a finandial asset nor retains substantially all risks and rewards of ownership of
financial azsets, the financial asset is derecognized I the company has not retained control of the assét. Where the company
has retains control of the financial asset, the asset |s continued to be recognized to the extent of continuing invodvement in
the financial asset.

Impairment of Financial Assets

- __{EELI model for measurement and recognition of impairment loss

Lo 8 ke

In per Ind AS 109, the company applies expecto ;l'ﬂit
an the following financial assets and oredit rigk e



{al Financial assets that are measured at amortized cost e.g., loans, debt securities, deposits, trade receivables and bank
oalance
{b) Financial assets that are measured as at FVTOC
{cl Lease receivables under ind A5 17
idj Trade recebvables or any contractual right to recelve cash or another financial asset that result from transactions that
are within the scope of ind AS 115(referred to as "Service Concession receivables’ in these llustrative financial
statemenis)
{e] Loan commitrments which are not measured as at FYTPL
if} Financlal guarantee contracts which are not measured as at FyTPL
i
For recognition of iImpalrmsent foss of financial assets and risk exposure, the Company determines whether there has been a
significant Increase in the credit risk sinee initial recognition. If credit risk has not increased significantly, 12-month ECL i used
to provide for impairment losa if eredit risk has increased significantly, [fetime ECL is wsed.

im & subseguent period, if cradit quality of the instrument improees such that there 5 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.

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

Financial Liabilities
Inftial Recognition and Measuremant

Financial liabilities are recognized when the company becomas a party to the contractual provisions of the instrument. Thi
company determines the classification of financial liability at initlal recognition. All financial liabilitles 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,

i
Subseguent Measurement
For the purpose of subseguent measurement, financial llabilities 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, Gaing and losies are recognized in the statement of profit or koss when the labilities are derecognlzed as well as
through the EIR amortization process. Amarfized cost i calculated by taking into account any discount or premium on
pequisition and fees or costs that are an integral part of the EIR. The EIR amortization & included 2z finance costs in the

statemnent of profit and loss.

Financial Liabilities Measured at Fair Value through Profit or Loss

Financlal Habiktles at falr value through profit or loss Indude financial liabilitles held for trading and financial Habilities
designated upon initial recognition as at fair value through profit or loss. Financial kabilities are classified as held for trading if
thay are incurred for the purpose of repurchasing in the near term. Financial lkabilities at fair value through profit or loss are
carried in the statement of financial position at fair value with changes in fair value recognized in finance income or finance
costs in the statement of profit and loss. !

De-recognition
A financial Hakility Is derecognized when the obligation under the Eability Is discharged or cancelled or expires. YWhen an
existing financial llability I replaced by another fram the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an #xchange or modification i treated as the de-recognition of the ariginal
liabifity and the recognition of a new lability. The difference in the respective carrying amounts is recognized in the statement
of prafit or loss. ;




Falr Value Measurement
The Company measures financial Instruments at fair value at each reporting date.

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

- In the principal market for the asset or liability, or

- Im the absence of a principal market, in the most advantageous market for the asset or labikby.

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

A fair value measurement of a non-financial asset takes inbo account @ markel participant's abifity to generate economic
benefits by using the asset in its highest and best vse or by selling it to another market participant that would use the asset in
its highest and best use,

The entity uses valuation techniques thar are appropriate in the circumstances and for which sufficlent data are available ta
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs,

Al assets and liabifities for which tair value is measured or diselosed in the flinancisl statements are categodized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement a3 a
whola:

Level 1@ Quoted (unadjusted] market prices in active markets for identical assets or Habilities |
Level 2: Valuation techniques for which the lewest level input that i significant to the fair valug measurement is directly or
indirectly observahle

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

For the purpose of fair value disclosures, the Company has determined classes of assets & labilities an the basis of the nature,
characteristics and the risks of the asset or ability and the level of the fair value higrarchy as explained above.

2.14 Government Grants

Gavernment grants [except those existing on transition date) are recognized where there is reasonable assurance that the
grant will be received and all sttached conditions will ba complied with. When the grant relates 1o an expense item, It ks
recognized as income on a systematic basis over the pericds that the related costs, for which it is intended to compensale, are
expensed, When the grant refates 1o an assat, it is recognized as income |n 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 consumptiop of the benefit of the
underlying asset by egual annual installments.

3. Slgnificant Estimates, Judgments and Assurnptions

The preparation of financial statements requires management (o éxercise judgment in apglying the company's accounting
palicies. It also requires the wie of estimated and assumptions that affect the reported amounts of assets, liabilities, income
and expenses and the accompanying disclosures including disclosure of contingent Habilities. Actual results may differ from
thess estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in tha
period in which the estimates are revised and in any future periods affected.

3.1 Contingencles and Commitments
in the normal course of business, contingent [kabilities may arise from litigation and other claims against the company,
Paotential liabilities that have a low probability of cprite i.'ﬂ1ﬂl_ are very difficult to quant}nr reliably, are treated as contingent
lkabilities. Such liabilities are disclosed in the notgd, 14

assurance regarding the final cutcome of thesa




3.2 impalrment Testing

Judgment is aleo required in evaluating the Ekelthood of collection of customer debt after ravenue 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
recawered, or on mare details reviews of individually significant balances,

Determining whether the carrying amount of these assets has any Indication of impairment alfu requires judgment, i
an indicatien of impairment is identified, further judgment |5 required to assess whether the carmying amount can be
supported by the net present value of futwre cash fiows ferecast to be derived from the asset. This forecast invelves
cash flow projections and sefecting the appropriate discount rate.

3.3 Taxes

The company’s tax change s the sum of the total eurrent 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 bé ﬁrﬂlh‘ determined until resolution has been reached with the relevant tax authority or, as
appropriate, through a formal legal process.

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

The recognition of deferred taw assets is based upan whether it is mere Bkely than not that sufficlent 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 s also considered, Recognition therefore involves judgment regarding the future financial perfermance of the
particular lagad entity or tax company in which the deferred tax acset has been recognized.

4

3.4 Fair Value Meaturement

The fair value of financial instruments that are not traded In an active market is determined using valuation technigues. In
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 nstrument,
Where applicable data is not observable, management uses its best estimate about the assumptions that market participants
would malke. These estimates may vary form the actual prices that would be achieved im an arm’s length transaction at the

reporting date. For details of the key assumptions (Refer note-29],
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Hardod Highways Private Limited
CIM: U5 30900 302 2 PTCR0E 454
Notes 1o The Financial Stanements for the Year Ended March 31, 2026

Nate 2: Property, Flant & Equipments

(¥ in Lakhs|
Farticulars Computers Vshiches Tatal

Gross Carrying Value
A5 5L Apell 01, 2025 = = E
Addition During the Yaar 012 L7 9.85
Disposal f fdjusiments * o
A5 gt March 31 M6 0,12 5,73 9.85
Aecumalsted Depredation
A st Apell 01, 2025 - - -
Addition During the Year 0.0z o532 0.54
Disposal f Adjustments = =
A3 atl March 31 2026 0.0z 052 .54
et Carrging Value
a4 at March 31, 226 0.3 921 9.30




Hardoi Highways Private Limited
Nz U4530900202 2PTCI96454
Mates to Financial Statements for the year ended March 31, 2028

Mote 3 ; Servioe concedsion receivable

Tin I.Ikl'li]
Az at s at
e — March 31, 2028 | March ¥1, 202%
‘5:ru1-|:|.- conipession receivable a1 14061 44,355,595
Security deposit 26,65 23,50
Total 41,167.26 44,419.85
Moted : Other nom-curtent asseds
{¥ in Lakhis]
Particul AL at AS By
March 31, 2026 Masch 31, 2025
| Balamce with government authorities-
5T Input tax crediy 6. 167 .42 TA13.49
Advance tax arsd fax deducted ot source 65143 TESRS
Total B,819.04 B.203.34 |




Hardol Highways Private Limsted
N 53090202 2PTCID G404
Motes to Fnandal Statements for the year ended March 31, 2026

Mot 5 @ Trade receivables

(¥ in Lakhs)]

Pasrticulars

As at
March 31, 2016

Asat
March 31, 2028

Trade receivable considered good wnsenired

.67

Trade Receivable Apeing Schedule

Undisputed Trade receivables - considered gaod
Legs than & Months

6 il b L yede

1ta 1 years

-3 years

Mdore than 3 years

Tatal

Undizputed Trade Receivables- Which have ﬂnﬁﬂﬂ increase in credit risk

Lesx than & Months

& manths to 1 year
115 2 years

I3 pears
Mlpre than 3 EEI‘!

Undisputed Trade Receivabiles- credit impasred
Loss than & Maonths

& months ta 1 year

110 7 years

2-1 yebrs

Maore than 3 years

Disputed Trade Recalvables- considered Goaod
Less than & Months




Hardol Highways Priwate Limited
CIR: L5309 DT 0T 2FTCI6454
Motesto Financal Statements for the year snded March 31, 2026

Mote & | Investment

(¥ im Lakhs)
A ak Az at
i March 31,7026 | March 31, 202
I
lirgstongnd im b uiual Fund 102 7 BE0.2G
Total] 102.70 860.29
LER 1 Az at
P March 311026
Agpregate book value of guoted investmanty 101.57 4152
Aggregate market value of quoted irvestments 102,70 86029
Agpregate book vabue of unguoted investments - -
Agpregate ImErrn-tnll Im walue of imvestmants n -
Mofe 7 ; Cash and cash eguivalents
{% in Lakha)
feul A5 at Az 5t
Parch 31, D026 March 31, 2025
Balances with bankd - currenl Sooourts 1412 20029
Cath an Reng 0.55 -
Fixed Depasits (having original maturity less than 3 months) 57000 100.00
i
Total B04.67 300.2%
Mota 7.1 : Othar Bank Balance & Cash and Cash Equhalents
(% in Lakhs)
i A at A ak
i March 31, X038 March 31, 202%
|Fized Deposits having original maturity moee than 3 menths but upto 13 months) 342500 50000
Total 1,425.00 50.00
Mote B : Oaler financad assels
(¥ in Lakha)
1 &% ot Az ar
it fdarch 31, 3026 March 31, 2025
Apcrued inbenest on fixed depotifs al.la 1438
Totad 13—“ 1438
Maote 9; Other current assets
¥ in Lakhs)
As at At
e March 31, 2026 | March 31, 2025
!.ld'mt:l;almt salary ool -
Dnher advandes 2.50 -
Mezt advance 015 =
G5T tax deducted source & cash ledper balances 117.35 187.50
Prepaid expanses 096 =
Aduarte to vendars (i 1]
Caher receivables 3342 -
154.98 187 .50




Hardai Mighways Private Limited
CIN: U4530900L202 2FTICI96454
Motes to Finandal Statements lor the year ended March 31, 2026

Mote 10 : Share Capltal

I (¥ i Lakks)
A at Az at
Particulars March 31, 2026 | March 31, 2025
fathorised
5, 00,00 000 equity shares of T 10/~ each (P/Y 5.00.00,000 equity shares) 5, 00000 5,.000.00
Equity Shares - issued, Subscribed & Paid UP
|HIHIEI{III eouity shares of £ 10/- each (PFY 4. 95 90000 eouity Shades) ﬂm 4,955,060
Maortes 10.1
(&) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
{MNo. of equity shares)
; g 8t Axat
i March 31, 2026 March 31, 2025
Eguity shares at the beglnning of the year 455,190,000 248,000,000
Equity shares ssued during the year [¥10 each allotbed & fully paid up) = 2,47 ,.90,000
|Equity shares at the end of the year 4.5‘5.?!3,1]11] 4,95,90.000
Datadls of equity shares held by the holding comparry & tha ultimate kalding company
{Mo. of aguity sharss]
Particulars As at s at
Blarch 31, 2006 March 31, 2025
PHC infra haldings limited {Halding company] 4,95.85, 350 4,95,8%950
PHL infratech fimited {Uitimate holding compaeny) i A0
Detsils of equity shares held by eadch shareholderns holding more than 5% of the company and detalls of sharehodding of promoters
(Mo, of equity shares)
Asat Az at
Partioulars March 31, 2006 March 31, 2025
Na of Shares Wa of Shares
2,55 89,09) 4,95,89.990
PHC infra holdings limited % Holdings X Holdings
lm.{llﬂ| 100, 00r
Mo of Shares Mo of Shares
% 10 a0
PNC infratech limited o
e % Roldings % Haldings
1 Q.00r%| Q.0
% Changd in shareholding of promatars {Mo. of sguity shares
Purticulass PHEC Infra Holdings |  PNC infratech
Limsited Limited
A at April 01, 2074 2,47 59,590 10
changes dising the year 2.47.90,000 -
A5 a1 Mzrch E 20ES I.Bﬁliilﬂl} 10
% l.'hlr‘: dun'lr‘ the year o9 95% 0.00%
Limited Limited
fs ot April 01, 2025 4 §E 29 ga0 i [
changes during the year 2 z
Az at March 31, 2026 4.95,39,990 10
[% change during the year 0.00% 0.00%)

Rights and restrictions sttached to eguity shares

The Company has cnly one clas of equity shares having a par value of ¥ 10 per share. Each sharehodder iz eligible for one vote per share held. In
case any dividend iz proposed by the Baard of Directors the same s subject to the spproval af the sharehalders in the ensuing Annusl General
heeting, except in the case of interim Dividend, in the event af ion af the Company, the holders of eguilty shares will entitled 1o receive
the remmining assets of the Compary, after destricution of unLs. There are restrictions atteched th Eguily Shares in relation mo
the term loan taken by the company pursuant Lo loEn &g i aof fenders.

There are no homes sharesshare Issued for conslderati e bought back mmediately preeceding Fve gears,

i W&IE#;,



Hardoi Highways Private Limited
CIN: LMS3090L 20220 TCI96494

Motes to Flnanclal Statements for the year ended March 31, 2026

Mote 11 : Other Equity

i in Lakhs)
A an As at
s March 31,2026 | March 31, 2025

Rotained Earnings®
Opening Balante [526.459) I:.‘:I.T":I..Hil
Profit/loss for the year 428.0b (355.26)
Other comprehensive income for the Year - -
Closing Balance [38.43] [526.45]
*Retained Earnings

This comprise company s undistributed profit after taxes.

o M

e

'?hl-"__-'



Hardol Highways Private Limited
CIN: U5 300 202 WP TCI5649 i
Motes to Finandsl Statements for the year ended March 31, 2006

Mote 12 : Mon -urrent borrowings

(2 i Lakhs)
Particulars - A
March 31, 2026 March 31, 3025
|5Eﬂ.l'ﬂ
Tairrn Loan 42.085.00 43,000.00
Leas: Unamoirtioed loan processing fees 34 85 I¥.70
Lk Current maturity of kong term debt 3,554 00 44300
!LMQ 42,519.50
Ursecured lgan from related party® 4, 76500 4, 76500
Total 43,271.14 47,284.30
*Refer Note No.-29
{A) Nature of Segarity [Term Loan]) -

{ij First charge on all the Company's immovable assets’ movable assets | except project ass=ts), if any , both preseng and future,

{ii} First charge ower all revenue, receivables and authorized Irvestments of the Company's from the project or otherwise.

{iii} First chiarge over the rights, tithe and interest of the Company's redated 1o the profect from all contracts, insurandes, lioences, In o and
other all project docisnents.

{iv} First charge over all the banky accounts of the Compasy ncluding the Escrow accownts and the sub acoounts,

iv} First charge on all intangibies and uncalled capital of the barrower both present & fifture, srve and except the project ass=ts.

{vi) Agignment ar by the sy of security interast in 3l the right, tnile, interest, benefits, claims, and demand in the projgect documants,

ivil) Pledge of shares of 30°% of the isswed, paid and voting eguity share capital heid by the promoter il final setilement dste subject b
conditions stipulated in Concession Sgreement and priar written sapproval of NHA|

fwiil} Man disposal Undertaking of 21% equity shares held by Sponzors Promater Company in S04,

Bote- The aloresaid shall be collectively referred to the “Securlty®, The above security will rank Pari passu interse among the Lenders.

Colateral Security- ML
PersonalfCorporate Guarantes- NIL

Terms of Repayments fof Long Term Borrowings:-
{a) Tarms of Repayement

(i) 26 Unaguaal half yearly Instaliments commancing after & months and 15 days from date of scheduly fprovisional commerdial operation dane.
(i} Uinsscurad loan taken is irenest free and shall be repayable subject 1o prior aporeval of lenders afver complying the: conditions as
stipulatod in thesr sanction.

|

Mote 13 ; Other non - current finamcal liabilities

[T in Lakhesj
Pt mm.;;m M-ﬂ:;;.l 2005
|Betention paryahle to relsted party . 50.00
Tetal 50.00
Miote 14 : Other Non - current pravisions
{#in Lakhs)
Pamicdar arh 30006 | warcn 1, aive
Pronvigica for gratulty 16.51 s
Frawisicn far leave encahment .31 -
Total 182 :




Hardol Highways Private Limited
CIM: LS 3002 IPTCISE404

Notes ko Financhal Staterments for the year ended March 31, 2024

Mote 15 : Deferred tay Habiltes {net)

(¥ I Lakhs)
Particulars i A
March 31, 2026 | March 31, 2025
Deferred tax llabilities {Rafer nots na. £5.1) 13380 G741
'l-uHI 133 80 6741
15.1 The balance comprizes temparary differences attributable to: q
[Tin Lakhs)
As at Asat
Particidlars
March 31, 2026 Piarch 31, 2025
Deferred tax lisbilities
Service concession receivable 124.70 53.20
Barmowings B.T7 Q.49
Invastmerts .28 4,73
Property Plant & Equipment .04 -
| Net deferrad 1ax Rabdlities Tolsd 133,80 E7.41
15.2 novernent in Deferred tax assersf|liabilities)
{¥ in Lakhs)
Lervices |
Farticulars Concession Borrowings Investments iqul Fllﬂ'lﬂll = Total
Recsivable
Balance a5 at Apell 01, 20325 {53.20) [5.49) (4.72] |ET.41)
(Charped)fereditod:-
-to profit & loss {M.50) 0.1 444 (0.0} {B6.39)
=ta Other Comprehensive Income - L i i .
Balance as at March 31, 2026 [124.70) 2.77) 10.28)] [0.04) [133.80)]
Sgrvices
Particulars Coniesshon Bormowings Investments Tangible Assets Total
Beceivable
Balanes & ot April 0, 2024 T [10.20) [o.24)) s B5.40
|icharged ) oredited;-
-tz profit & lom (128 64) 072 .28 - {132.81)
-ta Difher Camprahardive Intame - - - - ]
Ealance as at March 31, 2025 [53.20) {348} [a.72)] - {67.41}|
Mote 16 = Current bormowings
[T in Lakchs)
Az at Ax at
TARC— March 31,2026 | March 31, 2025
|Cairrant rraturity of long-term barrewings H.E?im 443.00
Tatad| 3,544.00 443.00
8]




Hardoi Highways Private Limited
CIN: LS 309 D202 2PTCa96494
Motes to Financial $tatements for the year ended March 31, 2028

Bote 17 = Trade Payables
[ in Lakhs)
Particul AS ol At
o tarch 31, 2026 March 31, 2025
Total autstanding dues of Moo Enterprises & Small Enterprises (refer note - 17.1] 762 -
Taotal gutstanding dues of creditors other than micro entenprises & smatl enterprises® 3554 1,612.68
Toral] 4317 L612.68

*includes $0.08 Lakhs [7.Y. ¥1613.58 Lakhz) payable to related party

Mote 17.1: Dues with MSME

There are no cutstanding amounts payable beyond the agreed period to Micro, Small and Medsum enterprizes as reguired by M3MED A,
25 as on the Balanca Shaet date to the extant such enterprisas have besn dentified based on informaticn avallablo with the company. in

vima af thiz there i no overdue interet payable,

Disclosure under Micro, 3mall and Medium Enterprises Development Act, 2006

¥ in Lakhs)

Particulars

“Principal amount due §o supplers

Anferest acorued dus= b suppliers on the above amoant aned uinpaid,

-The amourit af imterest paid by the company In terms of Section 16 of the MSMED Aot 2006, slong
with the amoont of the pagment made 1o the supplier beyond the appointed date during each
ADCOUNTNg year

-The amaunt of interest due and payable for the period of delay in making paymentiwhich has
been maid but beyend the appainted day during the year] but without adding the imenest specfied

wnrder MSMED &t 206
-Interest scorued and remaining wnpaid at the end of the sach sctounting year,

-Amount of further interest remaining due and payable in succeeding years,untill such date when
tha Interest dues above are sctually paid Lo small entenprise, for the purpose of disaliowance of a
deductible expenditure w's 33 of MAMED Act, 2006

March 51, 2005

Trade Payable Ageing Schedule

() Undispistad
oo & Small Enterprises
Leis than 1 year
1-1 years

-3 ymars

Mire than 3 years

Sub Tetal (aj]

Other thaa hicre B Small Enterprises
Lass than 1 year

1-2 years

43 years

Mare than 3 years

3554

35.54

2317

Sub Totsl
ot (]

Disputed

Picro & Small Enterprises
Less than 1 year

1-2 sy

=3 years

Mare than 3 years

Sub Total a)|

Other than Micre & Small Erterprises
Less than 1 year
1-7 pemges

2-3 years

hare than 3 years

e a Sub Total |
= Tﬂ{ﬁ
Grand Total C= (&




Hardoi Mighways Private Limited
CIN: L453000LI022PTCIS6494

Hotes to Finandad Statemants for the year ended March 31, 2026

Mote 18 : Other current finandal Rablities

{¥ in Lakhs)
Particutars Az 3t As at
farch 31, 2025 Mdarch 31, 2025
Audit fees payabis 080 0.90
Salary payable 14.X7 13
Retention payabis 0. 105.96
Exparees pavable 4.18 1284
Tatal 457 139,53
Mete 19 : Other current liabEties
{% in Lakhs)
Parthul s ae a5 a8
March 31, 2026 March 31, 2025
Statutory thies payalkie 0.B8 23.19
[Cther payabiles 4g.15 -
Tl £9.03 23.19
Mote 20: Current provisions
[ in Lakhs)
P AL at Asat
. March 31, 2026 Blarch 2025
Prowisicn lor T 0548 13,30
Prowvision for gratulty 551 -
Provision for leave encabment Qa1 :
Tol| 31530 22.30
Waote 271: Revenue from operations
% in Lakhs}
Particy Year ended Year ended
fars March 31,2026 | March 31, 2025
Lonstruction revenues ] 29,598.328
Construction revenuss - bonus 1.414.39 .
Fnance Infome on service concession receivahle 5,105.53 177436
Tatal 6,519.92 3237114
Naote 32 1 Other income
(¥ in Lakhs)
Year ended Year ended
i ccpa Masch 31,2006 | March 31, 2025
Interest income on foed depaosits 5255 2.55
Gain[Lods) an redemption af mutiad funds E5.34 T4.04
Gain|Lass) en fair valuation of mutual fund i17.641 15.43
Interest an ineonmse Lax refund ir18 .
Tatal 147.43 104,08
]
Moie 23 : Employes benelit expenses
{¥ in Lakhs)
1a & Tear ended Year ended
sl B0 March 31,2026 | March 31, 2025
Salaries and wages 17832 .39
Cantrbirton io provident and ather funds 2174 -
Sraff wetfare papense 137
182,33 .39




Hardod Highwiys Private Limited
CIN: 45308002 2P TCIASE404

Notes bo Financial Staterments for the year ended March 31, 2006

Mode 24 © Fimanos Costs

[T in Lakhs)
Tear gnded Yaar ended
Particulars
Barch 31, 2026 March 31, 2025
Interest on term loan 3699563 3.049.08
Amwortization of loan processing fees 283 184
Totall 370247 3,051.92
Note 25 : Depredation and amortization expenses
_ (¥ ini Lakhs)
R Yosr ended Year arnded
Mlarch 31, 2026 Bdarch 31, 203%
Depreciation on propeny, plant & equipments 054 -
Tatal .54 .
Mote 26 : Other Expenses
[¥ in Lakhs]
el ¥ear Endod ‘Year Ended
' e March 31, 2026 March 31, 2025
ComSETuction enpanses® . 19, 500 38
Bonus expenses® 1,060.79 -
Bank charges 407 0.01
Lagal & profassional expensas 731 150
Audit feas * "1.30 1.30
Ladiour ot pad 5.5 -
Independent engineer feea 33.87 =
Insipranse changes 051 -
Crther sundry expense: 385 =
Printing & stationery expenses 003 0.0
Elactridty pxpenses 131.35 456
Plss expiniey 3.E% -
Sulb-contracting eap ITO.18 1171
ROC charges .07 .04
Irbernet charges 0.57 0.10
Ciperation & maintenance sxpenses 212.35 =
Lease Fent expenses 444 -
Hire charges - ather 156 -
Vehide nonning expenied 164 =
Forwar & fusl S BT -
Total pCE e ] 29,625,710
*Bafer nate no, 25
" Breakup of Audit fees i (¥ in Lakhs)
Year Ended Year Ended
PR, March 31,2026 | March 31, 2025
Statutery audit fes 100 1.00
Tau sudit fee 0,30 0.3
Tortal| 1.30 130




Hardai Highways Private Limited
CiN: U453090L2022PTCISE05
Meotes to Finandal Statements for the yvear ended March 31, 2026

Note 27 : Earning per share

% In Lakhs except no. of shares)

Year ended Year ended
ERIE March 31, 2026 March 31, 2025

{a) Profiyf{Less) available 1o equity shareholders ‘aﬁ (355.26)|
k) Weighted average number of equity shares 4,95.90, 3,.89,08.027
He ) Mominal vabue af equity sharesiin T) —— 10.0:d 10000
{[d} Basic and diluted earnings per share [{a]/(b) (T} 0.98 (0.91)

Note 28 : Operating Segment Information

The Company operates in only one segment, namely “Infrastructure Development on Hybrid Annusty Model™ hence there are
no reportable segments under Ind AS-108 “Segment Reporting’. Hence, separate business segment information & not

applicable.

The directors of the company has been identified as The Chief Operating Decision Maker {CODM] The Chief Oparating
Decision Maker also monitors the operating results as one single segment for the purpose of making decisions about résource
allocation and performance assessment and hence, there are no additional disclosures to be provided other than those

already provided |n the financial statemeants




Harduoi Highways Private Limited
CIN: L5390 202 2ZFTC3S6094
Motes to Financial Statements for the year ended March 31, 2026

Mote 29 : Related Party Transsctions
(A}  List of Related Parties

(i} Parant Entity
Cemarship Interest
MName Type Ag at As At
March 31, 2026 March 31, 2025
: Ex Imemediate Holding
PHC Infra H
I C Infra Haldings Limited Foiaing 59.99% 99.99%
{PNC Infratech Limited® Ultirnate Holding - .
*hodds 10 Equity Shares.
(8] Transactions Between Related Parties
The following transactions were arried gut with the related parties in the ordinary course of buginess
(¥ in Lakhs]
Az at Az at
Sz Pt oF e sachion March 31, 2426 | March 31, 2025
i | Sha all |sswed
PRC Infra Holdings Limited = 2,479.00
2 n dL takan
PHC Infratech Limited . 2.382.00
3 |EPC Contract & Others 1,060.79 29,598.38
PHC Infratech Limited
4 |Other Expenses
PRC Infratech Limited 143.57
[C | Badance Qutstanding During the Year:-
{T in Lakhs)
parti AL at Asat
e Rlney March 31,2026 | March 31,2025
1 |[Trage Pavables '
PHC Infratech Limited 0.08 1,613.58
2
PHC Infratech Limitsd . 155.9&
3 |Unsecyred Loan
PHRC Infratech Limied & 76500 4,765.00
(0] Compensation to Key Managerial Person
i? in Lakhs)
parti AL at Asat
.o h— March 31, 2026 March 31,2025
1 |Akansha Mittal 1.17 156

{E) Terms and Conditions




Hardol Hghweys Private Limited
CIN: V53090 103 ZPTC R5e 34
Motgs va Fasncal Sexierments for the yeer ended March 31, 1006

Mote 30 : Fair Value Messuresment

On Camparisan By tladd of carnang srncairt acsd lair vakie of the compam’s ingncial ingrumaents, thie G@erying amaeonisof the financia InSiFUMents iRakonably Jpprodmali e ve

Financial mvirumants by calsgory

{t i Lakhs)
warticulsrs As 31 March 31, 3006 Az 3t March T1, 2025
Amortaed Coal WTPL PTocl Aemurtised Coit TP o0
nichal Asset
it COnE sson Baciyabis &1 163,25 44,419 85
e Beoeivabiey - = - b T - -
ISR . 102,70 BRI
Cash and Bank Balamoes B BT - - 3003 - -
Crifwev Barde Badances 342500 * - 5000 o =
Dtiver Finsncial Aisety 154.98 - - 18750 - -
otal Arancal Asseds l-,.IIﬂIE w = SHT 85 l-!lm.l.l a
Firancial Liabiinies
oricrmings S5 E15.14 &7.727.20 -
Trade Fayabies 43,17 - - 151268 - -
Crifeer Finasnd kad IJ"H;;H._.!EH-I. E_E 17993
[Tatal Financial LisbBaie 45 587,08 = - 453,519.0% - -
(i Fair Valus bearanchy

Thii g ctews dipd RinG This jusdga rments s astirsabes made in detareiring e i values of tha finoncial instrurmants that afe measured at amortised cost and for which fair valees are dacioced
in finamcial statemaents. To proside an indication about the mliatdity of impots used in debermining Falr woboes, B grown has classifed ns financial instriments inbo three levely prescribed under

e pcounting standards.

The lalcwing labln provickes the lalr value measuremani hisrarchy of Company's sset and labllities, grouped into Level 1 to Leved 3 s described below -
Level 1: Guoted |unadjusted] market prices in ackive markeis for identical aasetls or Bnbilgies
Level 2 Valistion techrigues for which thie iowed el gt tFef B sinilicant to ke Rali value mesietemant & dingctly or indirectly obiérvalile
Level 3 Waluation teckncpes lor which (Fe lowe sl level input Ehst is dpedficerd 1o the R valis meaiuneses] & inobaervabile

= [T in Lakhs|
Falr oo Y i
Carrging Value |  Quoted price In
Particutars Barch 3, 2026 Acthia st ckaarvakle unohsarvabls
{Laved 1) I '
fLevel 2| [iwul®) |

[A) Financial Assels and Uabilides measured ot lalr value a1
Mlerch 11, 7006
sendce Concession Retahahle 431,167.25 . 43,167 3% .
Investrment in Auusd Ford 102,70 103, 70
[Bf Financial Aisris and Liabilitey ssaiored al smortised oaiL . # " =
Bor which fair values are Sscloued at March 31, 307G =
[1l Einancial Asiaty
Cash a=d Bank Balances BOLET . .
Dehir Bank Ralaesiey 3 A25.00 = -
Crher Firancial Assels 154,98 - - -

—— 'I'IEE 54,561 102,70 ﬂllﬂ.ﬂ "
[#] Financial Liassbaies
Bomowings 86 ELS. 14 - 45815, 14 -
Ceher Fmancal Labilithes 43.17 - 43.17
Trosde Pavanlred IRET 2057

Total 653708 - %,887.88 :




Hardal Highway Private Limised
O LAS3ADL2OEIPTCIRES4

Mizted Lo Findecisl St temerts Tor 1he year erdad March 31, 3006

{%in Lakhs)
Fair Value Messuremeni uiing
Particulars M“"F‘n“':j Qucted price in ohservable wnobservabie
Acthve Market inputs inputs
fuovet 1) [Leves 3} fLeve 3}
(4] Amarcial Assots and LiabEges maasured 8t lair valee at
March 31, 2025
Semnce Concassion Becetrbles Al 435 RS - 441085 B
et b A ut sl Fussd BEROLIS B850 29 . -
{B% Finarcial Asvets amd Lisbilities measured at smortised cost - = = s
1or which tadr valaes are disciosed ai Masch 31, 2025
I} Financial Assets
Trnde Receaahibe 29.67
Cazh and Bank Balances 00,24 -
nher Baink Balamces s00a -
Other Finsncisl Ausets 1550 =
— Totai 760 2038 418 S :
i} Financial Liabilities
Bomrowirgs 47, 7¥7.30 - -
‘Dnher Financial Liabiieis 1793
Trade Fayakles 1611068 - -
Toial) 49.515.52 . = 2

(1] Valwation technigues wsed to determine Fale salue

TEe Company mairkire polices and procedioel {0 vilue findrcial sty o Tnand ! liabilibes wesng tie Bagk and mavt reluiet data paadable, The L waloes of B Rnands? rises amd
babikties are ircheded ot the smount thad would be recelved 1o sell an psist o paid 19 transfer a liskdlity & an orclerly Danibchcnm Batween s sl pamicipants o the mesiuramn? dala.

T Pediradag mothod sed suumptiong sfe used to ertisae Talr veloe:

Tee Carvying amounts of trade payables, short term Borowdegy, cash and cash equivalents, short term depasity'retertiong, supanues paysbis #ic. gre sanidaned o be thek fait value | dus 15

thedr short term ratune.

Lang-term fegd-rate and variable-raie recelvables [ boerraings are evaluated by the Company Basad an parametecy wuch ad inberesl rato, el oo ey ral Iestoey, credit rk and olber g
tharacierbtics. For borowing fair volue is determined by ssing the discounted cash flow [DCF) method using dacount rate shat reflects the issuer's bormowing rate. Rivk of nan-gerlormance for

I cormpany i considernd ko ba insignificant s valuation

Thi fair wslue of frade receivables, seourity deposts ard relentaa are evaluatad on paramelecs pach ad infereil raas and ai®ed ik Iectoc Fair ealue is By detersmnad vy uging tha

discounted cash flow |DCF)

Financial assets and labiliies measured at fair value and the carrying amoers s the falr value,

ke R
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Neto 31 @ Findncial Risk Maragement

The Compeny's principad financial llabfities, other than dervathas, compris: Dornowings, trads and aiker peyables. The main purpose of thees financial
liakilRties is to manage finances for the Company's operations. Tha Company pringipal inancis! asset incudes losn | trade and other receivables, and ceshand
short-term depaogits that arise directly from s operations.

The Cosfipany™s aclviies ane expoved o market risk, credit risk and Nquidity rishk.

I Mathol Al
Market risk s the rigk that the fair value or fubune cash Aows of @ finandal insonses will fluctuate Deggete of tharges i miskel preced, Matkel pricet
Comprice chngs types of nsk: ounmency race risk, INDEresE ra2e sk And P PR fiks, Such b aquity prce mdk and cormmaodity price rik, Fingndisd infrumsintg
alleined by masked rmk ool logns sod Berrowingi, deposits, imvestments, svd derlvative Brancal Fetruments.

la}  Interest Rate Bisk -

ih}

el

RNote 32 ;Contimgent Labilities and Commitrmands | to the

Interest rate risk is company’s ash fiow and profit on accound of mesemest in matkel Bleres mtes. For the company tene risk artues mainly from
irtaress bearing bormoings which are at floating fates. To millgate eienes rate fisk. the company cossly morsnry market i,

[} Inteuat Risk Exprizm

. As bt March 31, | As at March 31,
Ihze I0Is
|Variable Rate Barrowings 20 0O &3 00000

i .
(i} Inberest Rate Sensitivity
That falicwing table demoriiraies the seadtivity 1o o reasonably possible changa i interen rate on that posrtion of borrowing affected, 'With all otser

wariahis held constant, the company's prafic belore tan is afacred through the iImpact of changs in interart rane of borroeing ax fofows-

IncresxselDecrease | Eect on Profit
Particulers e B Prinks Bafore Tan
Wiarch 31,2126 +I-5 3108 4,/210.43
arch 34,2025 #5050 -314.BL/ZI4 B
Foreige Carency Risk

The Company does not cperstes intesnaticnally snd sd the Compeny hi not abtained any forsgn turrency loans and also dessn't kave any foreign
currenoy trade payables and Toreipn reteivables outstanding therefore, the ompany |3 fol exposed 10 iy Todeiph exthange ik,

Prioe Risk
Thee pompany does not Crede in bey markel saounities such af aguity. commading, el funds & other fnandal securiies Thes, the oompany i not
expased to any peice risk .

Cradit Risk

Credit Fisk arises inom the possibilivy that the countergarty will default on s contraciuat obligations nexdting in firandal koss to the company. To mansge
thiis, tee Company periodically aisesies the inancal reliabfity of cuspmens, taking wio accsunt tha finandal conditioes, curnent economic trends, and
rakysit of Menpracall haed clabag pnd ageng of sccounts regehable i

The company has coly one trede necewables thet @ company has sre agsicst the the grent to be recemed, which s 8 gowerament thority thavalom
company ks nat exposed to any oredit riak. Credw risk on mash and @sh equivakents i imited as we gensrally invest in deposits with banks and finescial
Institutions with bigh credi ratings assgned by internatonal and domest ic credls mting agendes.

Ukgukdity Risk

gty rizk |= defined 33 the risk that compsny will not be sbie o seits or mess iz obligation on fire or of & ressonabis price, The Company's chjectnm
& to af &F Emes maEntain optimesm levels of liquidsy to meet 85 @sh and collateral regrements. The Company's manaperent # fesponiile Tor
liquidiy, lunding &1 woll 35 sertleenent managemont. Is ecdition, proceciss and pofices relabed to such risk are cverseen by seméior management.
Mlanagermisd menibor thi company’s nat lguidity pesition theough rolling, foracast oa thi b of expected cach Howe

Tha talils Below provides delels regerdieg the remaining conbractusd maturities of financial Naklitias at the reporting date bassd on contrachul

wdEonuntied payme
[T im Lakha}
Lk T Mlare than ane
AsatMarch 31,2026 Carying Amount  Om Bemand s voar Yearand lessthan  More than 3 Tears Tatal
threw yar
Borowings 42,085 .04 L 354400 BALT.DO ap124:00 43 85,00
Trasde parpables 43,17 - aar - a 43.17
Crher Francial lisbies 29.87 : 257 - - 29.57
Tagal -lil‘_'ﬁ.?-l - W 7. a0, 114.00 4 T.7&
- [% in Lakhs)
R More than sne
A ar March 31, 305 Carrying Amoiunt On Demand Ona Year widd mnd less than Mo thas 3 Years Totad
thiwn i
Borrowings 43,000.30 . 443.00 7.310.00 35, 247.00 43,000,030
Trade payables 161268 r,,r:,;,'i_""x_\ 1,512.68 - - LE1268
Other Financiad Liahiities 179.93 ¢ '-..':'_','..--"'_"-j-‘-',. s - 1E.H . 1Ta.93
Tatal 34790 61
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Mote 33: Capital Management

The primany objective of the Company's Capital Management & 1o maximize the shareholder value and alss maintain 8n oatimel capital
structure to rechece cost of capital. in coder to manage the capitsl structure, the Comgany may adlust the amount of dividend paid to
sharehgicders. rrturn on capital fo sharsholders, Bsue new shares or selil assets to reduce debts.

The Company manages i2s capital structure and makes adjustment in Bght of changes In economic condition and the requirements of the
financial covenants, i any, The Comgpary monitors capital using a gearing ratho, which 5 niet debit dhvided by totl capital plus debt

(¥ i lakhas)
Farticulars Az at Az at
Misreh 33,2026 | March 31, 2005

Total bornowings {encluding unsecured loan taken from related party refer Mote No-24) 42,085.00 43,000000
Il.nﬁ"-'.l.'h B cash equivalents &4 BT 029
fet Debt [A) 41 480.33 42, 509,71
Equity share capital {indluding unsecured loan taken from related party refer Note No-24) 9,734,00 §,724.00
Dther Equity {38.43} (525.49)
[Total Equity (8] 5,685.57 4,197.51
[ Dbt 1o Equity ratio | 4/8) 4,38 4,64
Mote-34 Concession Arrangements- Main Features
i) Wame of the Concession Hardial Highways Private Limited
i} Description of Arrangements Developrment of four laning with paved shoulder from Em 175,080

1o 224,070, End of Hardol Bypass to End of Hardiol District of HH-731
| Piing-1ll| on HAM in the state of Uttar Pradeik.

iii] Significant Term of Arfangements Perlod af Concessian: 15 years fram COD
Censtruction Parkod | 910 days
Rermnuneratian; Annuity, intenest, OfM
Investment grant from Concession grantor: Yes !
infrastructiere retum to grantor at end af Concession : Yed
Investrment and renewal obligation: Mo
Repricing datas- Half yearly for &M basis wpon which
regricing ar re negotistion is determined : inflation price
irifen &4 defined in concestion sgresment.

Noie-35 Unseoured koan of As.4,765.00 Lakhs taken by the company from related party (Uitimate Parent Company) is in lieu of equity as per
terms of Concession Agreement dated July 28,2022 which defined “Equity” means the sum expressed in indian Rupess representing the paid
up equity share capital of the concessionalre for meating the equity comgonent of the Total Project Cost, and shall include Convertible
instruments or other similar forme of capital, which shall compulsorily convert into equity share capital of the comparty ard amy ather inbenest
friee funds advanced by any share hoiders of the company meeting such equity components.

Note 38 The Campary B excuting develsgment of lour laning with paved shouldes froen Km 175,080 te 3290070, End of Hardol Bypass to
End of Handed District of MH-731 [Pkg-10] on HAM in the state of Uitar Pradash

The said concestion agreement gramts the Company the commencial riight to receive armuity over the tenure of the concession pericd.

incoma Computaticn and Disclosure Standards (IC0E] 11/ notified by the Gavermment of india wnder Section 145{2] of the income-tax Ad,
1861 , which reguires revenue recognition based an the Percentage of Completion Method (POCM), is not applicable to abovementiorad
project. Reference is made to FAQ 12 of CEDT Circudar Mo, 1072007 dated 23 March 2017,

The todl af canstrisction feaults in the creation of an intangible atost, being the right 1o feceive anawity. The cost capitalized undsr intangible
assets towards the constrection of tha project {net of construction suppert recesved during the construction phase shall be amortized on a
gtreight-ling bask in sccondance with CBOT Crewdar Mo, 09/2014 over the operation period, L&, 15 years from the Commentisd Operation
Date (COD).

The abovemantionad project has achieved Prostsional Commendal Dperaticn date (PCOD) on Januaey 1B, 2025.
The cost of construction includes EPC cost, Interest During Constructian (10C], and overheads incurmed dusing the construction phase,

Sy
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Cost of & assel ard amortization of CBOT cireular 09/2014. {¥ in hakhs)
Asat Addition during the

- March 31, 2026 year March 31, 2025
EPC Cost 75,509.87 , - 75,509.87
Interest durmg construstion {ID0) 212,01 . 2,912.01

317.63 . 317,63

Total Cost incurred [A] 78,739.51 - 78,739.51
[Less - Constuction support from Autharity [B) 34,560.00 : 34,560.00
[Met Cost incurred intangible under davlopmant C= [A-B] 44,179.51 . 44,179.51
Less - amartization as per CBOT Circular for the period 18.01.2025 to
Lum:uzs in) S - .
Less - arnartization 84 per CBOT Circular for the year | £) 2,545_30 - -
[Balance cost of Intangible asset to be amortived Fs [C-D-E] 40,645.15 - 43 590.45

Revenue from annuity, interest on anouity, and cpeation & maintenarce |(O&M] services shall be recognized an accrual basis dusing the
operation phase.

Miote-37 Details of laan ghven, inveiiments made and guarantes ghen covered UJ/s 186 of the Companies Act, 2013

The Company |s engaged In the business of providing Infrastrucal facilitles as specified under Schedule ' of the Companies Act 2013, {the
“Aet") and hence the presdsion of section 186 af the Aot releted 1o loar) guaraniess given of securities providad are not applicabde to the
Coampany. There are ro imvestments made by the Company during the period.

Mote 38: Previous year figures has been reclassified fragrouped, wherever required necessary o confirm this year classification Tha
eaplapatiors for the regroupings are a5 under:

- (% im lakchs)
Particulars Regrouped) Amount as per Ditferencs Resans for
L
£hio. Restated Amount|  Fnanclals of regrouped)
Regrouped F Regrouped T
o o (&) previgus year (B) A __ restatement
Man-current liability (Other |Current Ezbiliies To provide troe &
3 finanicial lisbill ties §Prawidicans) %130 1 A falr viow.
Cirrent Eabilitias -
Current Babilixies [Other T provide true &
2 financiad Esbifities) ﬂﬁ:}ﬂ:-ﬂhlﬂ (R i} 12903 128,13 PR

Mote 35: Additional regulatory information reguired By Schedule il

34 [i) Details of benami property held
Mo procsedings have Desn initiated on or are pending against the Company for holding benami property under the Benami Transacticns
{Prohibition) Act, 1963 (45 of 1958) and Rules made thereunder.

39 (il) Compliance with number of layers of companies
The company has complied with the number of layess prescribed wnder the Companies Act, 2013,

34 (iii] Compliance with approved schemels) of arrangements

The company has not entered Imbo any scheme of arrangement which has an accounting impact on current or previaus financial pear.

349 [Iv] Relationship with strud off companies
The company has not done any trarmactions with stuck off companes during current and previous year. I

39 (v} UtiEsation of borrowings availed fram banks and finsncial insiitutions
The borrowings abtssned by comaany from benks and finencial institutions have been applied for the purposes for which such loans weee
Eaken.

33 (i) Undisclosed income
There is no income surrendered or disclosed as income during the purment or previous year in the tax assessments under the Income Tax Act,
1961, that hes mof been recorded in the books of sccount.

340 [vii) Details of orypio currency or virtual currency

The company has not traded or invested in crypto cwrency or virtual ourrency durng the currenl o previous year,

39 (will] Yaluation of PP&E, intangible aszet and investment property

Sirce the company dees not revaluad any property, plant and equipment {including right-of-use asseis) or imtangible assets or both during the
Eurrent of previcud year kence 1his clauis i§ not applicable.

33 (i) wWiful Dafauler

The Company |s not declared as a wilful defaulter by any bank or financlal instituticn or other lender during any reporting period.

39 [} utllization of borrowed funds and share premism

(Al The Comgpany has not acvanced or loared or invested funds u q'n"m.her personds] or entityfees], Including foreignentities (intermediaries)
with the undarstanding that the Intermediany shall: :'_."'

39(xi} investment property
The Company does not have any ireastment propety I:|I.H"l1'I.F #1

is not appiicable. -.‘_\:"}__‘_rﬁ__,-'

£ I
]h-:l the dlndz? related 1o falr value of Investmant property

- § %
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Motes to Financial Statements for the yvear ended March 31, 2026
Mote: 40 Employee Defined Banefit- Gratulty Provision

The disclosure is required by INOAS-12 " Employee Benefits” are as under-

Thee Liability for Employes Gratulty & determined on actuarial waluation using Projected unit credit method.

The chligation are a5 under-
Table 1: Member Data Statistics
Parthoulars For the period ending
u 31-03-2016 31.03-2025
1 |Humber of Employees 54 =
i Mormal Retirement Age &l -
E| Average Age [inyrs) 8,32
4  |Average Past Service {in yrs.) 424 -
5 |average Monthly Salary (in Rs) a1y -
6  |Future Service (in yrs.) 2178 | )
7 Weighted Average duration of DED 3.84 .
Table 2: Banefits Valued
Al permanent employees and fiked term
1 |Elgibilicy employees (i applicabli)
1 |Gratuity Salany Basic Morthly Salary
. Compieted years of service, service of &
. manths & above i3 reunded &3 one year
5 Years (for permanent employees) and 1
4 Minimur vesting period year (for FTE} of conth 4 arvics
15/26*Service * Gratuity Salary, subject to
5 Normal Retirgment Benefit 70,00,000/-
&  [Death/Disability in Sendce Benefit Same as normal retirerment benefit
If leawves after 5 years of continwodes
5 | . wervice — Nasmal Retirement Benefit.
LA SREE BT I leaves before 3 years of continuous
service — Mill
Table 3: Sipnificant Actuarial Assumptions
[% in lakhs)
For the period ending
5.Mo, Farticulars
31-03-202E 31-03-2025
1 Dizcount Aate 6B EE% .00
2 ||Eupected Return on Plan Asets 0,005 0,003
3 ||Salary Ezcalation Rate (p.a.) 5005 0,00
4 |Attrition Rate (pa.) 25.00% Q.00
100% of 0% of
1 lity B
T IALM 12-14 IALM D
s K
¢ Imﬁhull'l' fiat No EH‘HJ.ll:TI Mo axphicit
assurmptions assumptions

{ 1.?“"' & b
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Valuation Disclosure Tables
Table 4: Change in Defined Benefit Obligation
(T in lakhs)
01-04-2025 Ta 01-04-2024 To
i b 31-03-2026 31-03-2025
1 Defined benafit obligation at beginning of year .
2 Lervice cost -
&. Current Lervice cost 3.38 -
b Past service cost - vested® 18 64 -
c. Past service cost - unvested - -
3 Inparesl axpenLes . .
4 Cash flows -
a, Benefit payments from plan - -
b, Benefit payments from employer .
5 Actuarial Gains and Losses -
a, Effect of changes In demographic assumptions -
b. Effect of changes in finandal assumptions -
e Effect of experience adjustments -
[ Transfer In fOut
a, Transfer ln -
b. Transfer out . -
7 Defined benefit obligation at end of year 2E0Z =

* Tha Past Sarvice Cost [PSC] shown in the table above arises duss to two factors. First, the recognition of past senvice liability, as no
provision had been created In the previous financial year. Second, the Impact of iImplermenting the revised definition of “wages”
under the new labour code. Accordingly, the gratulty berefit [s now cabculated based on wages Instead of Basic plus DA, This
treatment is based on the company’s current interpretation of the components included within “wages.” We have relied on the
data provided and have not iIndepandently warified or certified the composition of wages,

Bifurcation of the present value of obligation at the end of the year (T i lakhs)
Particulars 31-03-2026 31-03-2035
Current Obdigations 551 -
Non-Current Obligations 1651 L
Total DMIE]IIDI'I 220l =
Table 5: Change in Fair Value of Plan Assets
(% in lakhe)
.M. Particulars 01-04-2025 Ta 01-04-2024 Ta
31-03-2026 31-03-2025
1 Fair vadue of plan assets at beginning of year - -
. Other Adjustments : -
3 Charges and Tases - -
4 Expected retum on plan assets - -
5 Cash fiows
a. Total employer’s contribution
{l] Employer contributions I . -

(i) Employer direct benefit paymants

b. Benafit payments from plan assets

c. Beneflt payrments from empboyer

B Actuanal Gains and Losses on Plan Assets

a, Effect of changes in financial assumptions
b. Effect of experience adjustments

T |[Transfer n fOut

a. Transfer In -
b. Tramtfer out k8 & =
g Falr walue of plan assets at end of year ___ijm _‘;i-““-;:‘ -
5 |Actual Return On Plan Assets e _

= i T | |
5 Aoeey
I-I I 3

L':1.1|I::rl o -

s o
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Table &: Amounts recognized in the Balance Sheet

(T in lakhs}
5.No. Parthculars 01-08-2025To 01-04-2024 To
31-03-2026 31-03-2025
1 Defined bensfit cbiligation 22,02 -
2 Falr value of plan zssets - -
31 |Funded status - Deficit! [Surplus) 12.02
4 Effect of asset ceiling - -
5 |Net defined benefit - (Liability)/ Asset (32.02)
Table 7: Net Periodic benefit cost recognized In the Profit and Loss
(% in lakhs)
5.Mo, Particulars 01-04-2035 Ta n-04-2024 To
31-03-20325 31-03-2025
1 Current Service Cost 3.38 =
2 |interest Expense - Obligation - -
3 |interest (income) - Plan Assets - -
4  |PastService Cost i8.64
5 Net Periodic benefit cost recognized in the P & L 22032 -
Tabla 8: Re-meaasuremant =
(¥ in lakhs)
5. Ma. Particulars 01-04-2025 Ta 1-03-2024 To
31-03-2026 31-03-2025
1 Actuanial (Gains)/) Losses on obligations - =
¥4 Return on Plan Assets, exchueding amount recognized in the net intepast - -
3 Change in Asset Ceiling - .
4 |Re-measurement Cost) [Credit] for the year : .
Table 9: Balance Sheet Reconciliation
(¥ in lakhs)
5. Mo. Particulars 01-04-2025 To 01-04-2014 To
31-03-2036 31-03-2035
1 - |Met defined benefit (Hability] assat at beginning of year . -
F Unrecognised past service cost at the beginning of the year - =
3 |Expense |nthe P& L [22.03)
4 Total Remeasuremants ncluded in GCI -
5 Employer's Total Contribution =
B Met transher - -
7T |Unrecognised past sendice cost st the end ol the year I -
] Het defined benefit (llability) asset as at end of year [22.03)
Table 10: Expected Future Cash Miows & Discontinuance Liability
(7 in lakhs}
1 Expected employer contributions Mext year 338
2 DEcontinuance liability 25.3]
5.No Maturity Profile of Defined Benefit Obligation Expected Benefit
Payment
i 2027 588
2 2028 4.51
3 2029 160
4 2030 158
5 2031 .51
L] 20332 - 2037 B0
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Table 11; Recognition of Past Service Cost

(¥ in takhs)
5.No. Particulars 01-Da-2025 To 01-04-2024 To
31-03-20%6 31-03-2025
1 Unrecoghiped Past Service Cost/[Credit] as at the beginning of the year -
2 Past Service Cost (Credit) for the year 18.64
i |Past Service [Cost)f Credit recognized during the year [1B.64)
4  |Unrecognived Past Service Cost/[Credit] as at the end of year -
Table 1F; Major Categories of Plan Assets{as a % of total Plan Assets)
5.Mo. hsset Categories Far the year ending
31-03-2026 31-03-2025
1 Government of India Securities 0.00% D00
2 Skate Government Securities 0.00% 0.00%
1 [High Qualty Corposate Bonds 0.00% 0.0
4  [Eguity sharas of listed companies 0.00% 0.0
5  |Property 0.00% 0.00%
6 [Speclal Depasit Schems 0.00% 0.0
¥ |Funds managed by Insurer 0.00% 0.100%
-] Cthers (to specfy) 0.00% D06
o |Total 0.00% 0.00%

Tahble 13: Sensitivity of Defined Benefit Obligation (DEQ] to key assumptions

The financlal resufts are sensitive to the actuarial assumgtions. The changes to the Defined Benefit Obligations for increase and

decrease from assumed salary escalation, withdrawal and discount rates are ghven balow:

5.Mo. Scenario DBo Variation
i |Under Base Scenario 22.02 0.00%
7 Salary Increace Rate - Piug 100 Basiz Points 23.82 2. 0%
3 [Sadary Increase Rate - Minus 100 Basis Points 21.458 -2.57%
4 Withdrawal Rate - Flus 100 Basis Points 22.03 0.05%
4 Withdrawal Bade - Minus 100 Batis Points Ei.ﬂ.'l. -0.06%
&  |Discount Rate - Plus 100 Basis Points 2137 -1.97%
7 Discount Rate - Minus 100 Basis Polnts 21.71 3.11%
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Table 14: Risk Exposire
Provision of 4 defined benafit scheme poses oertain risks as companies take on uncartain long term obligations 1o make future

pension payments a5 follows:

1

| Liabélity Risks

Eisk if there is a mismatch in the duration
of the assets relative to the liabilides. By
matching  duration  with  the defined
benefit Jiatilltllu, the compary Is
Asset-Liability Masmateh Risk successfully able to mevtralize valuation
swings caused |y nterest rate
movements. Hence companies ame
encouraged to  adopt  asset-liability
management.

Variations in the discount rate used to
compute the present wvalue of the
Digeownt Rate Risk liabilities may seem small, but in practice
can have @ significant impact on the
defined benefit Habilities,

Since price inflation and salary growth are|
linked econsmically, they sre combdned
for disclosure purposes, Rising salaries will
often result in higher future defined
benefit paynents resulting In 2 higher
precent  wvalue aof (Aabilities  especially
unexpectod :;d:.r!l increases provided at
managemant’s discretion may bead to)
estimation uncertainties ncreasing this
rlsk:

Future Salary Escalation and Inflation Risk -

Unfunded Flan Risk
This represents unmanaged risk and & growing liability. There is an inherent risk here that the company may default onf
paying the benefits in adverse circumstances. Funding the plan removes walatility from the balance shest and better
manapes defined bemnelit risk through increased retums
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Motes to Financkal Statements for the year ended March 31, 2026
Maote: 41 Employee Defined Benefit- Leave Encashment Provision

The disclosure is requirad by INDAS-19 "Employes Banefits” are a5 under-

Thee liakifity for Evmployes Leave Plan is determined on actuarial valuatbon using Projected unit credit mathod

Table 1: Member [Data Statistics

___ [Tin lakhs)
g For the pericd ending
i dodonet 31.03-2026 31-03-2025

1 |Mumber of Employess La

2 |Mormal Retirement Age 60

1 |Awerage Age [in pre) 3524 -
4 |awerape monthly encashment salary (¥ in lakhs) 0.17 ;
5 |Tetal Lesve balance (in days] 487iPL) -
6 |welghted Average duration of DED 3.54 ¥

Table 2: Benefits Valued

1 [Type of Plan 1ml1e-r Long Term Banefits
2 |Mormal Retirement bge 2]

i |5alary for calcufation of leave encashment Basic

4 |Salary for calcuwation of leave avallment Mot Lised I

5 [|Type of leave valued Privilege Leave

& |Cap on leaws sccumulation 45 Days

T [Encashment during employment Mk Allorwed

8§ [Daysin a manth [Tor calculations] ) days

9 [Mormal Retirement Benefit 1/30 x salary % nusmber of unused lesve days
10 |Death in Sarvice Benefit [ Sarmie as naamal retirement
11 |leaving Service Benefit Sama as normal retiremaent

Table 3: Significant Actuariad Assumptions

[T in lakhs)
For thee perfod endl
ge e 31-03-2026 310530
1 |Discount Rate B.68% 0.00%
1 |Espected Retumn on Plan Assets 0000 0.00%
3 |Salary Escalation Rate (ps.) 5.00% 10, C,
4 |Attrition Rate (g2 25.00% 0.00%
5 [Mortality Rate 1005 WALM 201 2-14 0% LALM
& Iﬂksabﬂ*n- Rate o explicit provision | No axplicit provision

gr" 'L?" ﬁ:ﬂ?
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Valuation Disclosure Tables
Talble 4: Change in Defined Benefit Obligation
(Tin lakhs)
DI-04-2025 To 01404-7024 Ta
e ot thep!ﬂul 31-03-2026 31-03-2025
i Defined benefit obligation at begnning of year - -
2 |Sensice cost -
a. CLrrent service cost o3 =
b Past service codt - vestad® 239 -
t. Past service cosl - unvested - -
1 |interest expenses 5 =
4 |Cash Flows -
&, Benafit paymants from plan - -
b. Benefit paymentd from emplayer - -
5  |Actuzral Galrs and Losses I.
#. Effect of changas in demographic assumptions -
. Effect of changes in finencial assumptions -
. Effect of experience adjustments - -
& [Transher in /Out -
a, Trarsfer In - =
b, Transfer out . =
7 |Defined benefit obligation at and of year .12 =

* Tho Fast Service Cost (FSC) shown in the table above arises due to two factods. First, the recagnition of past service liabiliny, as no
prowiion had been creatad in the previous financial year. Second, the mpact of implemeanting the revised definition of “wages™
under the new labour code. Accordingly, the leave banafit = now calcilated besad on wages instead of Basic plus DA, This treatment
is based on the company's current imerpretation of the componants inclisded within "wages.” We hawe relied on the data provided
and have riot independently verified or certified the composition of wages.

Bifurcation of the present value of abligation 3t the and of the year (Tin lakhs)
Particulars 31-03-2026 31-03-2025

Current Oblagathans 081 -
Mon=Current Obligations 131 .
Total Qaligation 312 .

Tablg 5: Change in Fair Value of Plan Assets
(® b Iﬂﬂut
01-04-2025 To 01-04-2024 To
. o Vs it 31-03-1026 31.03-2025

Fair volue of plan assets at beginning of year - -
Qeher Adjustmiants - =
Charges and Taxes - .
Expectad return on plan asiats - =
Cash figrers

3, Total employer's contribution
{I] Ermplosper contributions - -
(I} Empdoyer direct benafit payments - .
]h. Benefit payreents from plan assets - -
c. Benefit payments from emplayer - -
& [factuarial Gains and Losses on Plan Assets
Ii. Effact of changes in financial assumptions = .
b, Effect of experiance adjustments - =
T [Transfer in fOut
a. Transfer in I- -
b Trarsfer owt - -
Fair value of plan assets at end of year
Actual Return On PMan Assats

B RS
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Tabbe & Amounits recognized n the Balance Sheet
(¥ im lakhs)
01-04-2025 To 01-04-2024 To
h; Sl T sl 31-03-2026 31-03-2025
i1 |Defined benefit obligation 3.12
I |Fairvalue of plan assets i
3 |Fumded status - Defickt) {Surplus) 3.12
4 |Actwarial (Gains) and Losses - on Obligations =
5 |Actiarial Gaing snd {Losses) - on Plan Assets - -
G |Met defined banefit - [Liability)/ Adser -3.12 -
Table 7; Net Periodic benefit cost recognized in the Profit and Loss
(¥ in bakhs)
01-04-2025 T 01-04-2024 To
. FRCT s 31.03-2026 31-03-2025
1 |Current Service Cost 0,73
2 interest Expense - Obligation - -
3 |interest (income) - Plan Assers =
4 |Past Service Cost 433
5 |Actuwerial [Gaira) and Losses - on Obligations -
&' |Actuarial Gains and (Lossec] - on Plan Azseds -
T Het Periadic benefit cost recognized inthe P& L 312
Table B: Balancs Sheet Reconcillation
(% In lakis]
01-04-2025 To 01-04-2024 To
= Bl this s 31-03-2026 | 31-03-2025
1 Het defined benefit [HabiSty) asset at the h:glnrinluf'.tlr -
¢  |Expanse inthe PE L (3.12)
3 |Employes's Total Cortribution -
4 |Met tranzfar -
5 |Met defined benefit (liabiGty) asset a4 &t the end af the yeas 1313
Table 9: Expected Future Cash flows & Discontinuance Liability
(T In lakhs)
1 |Expected employer contributions Mext year 073
Oiscontinuance Hability 3.39
Expected Banefit
EH:I- Maturlty of Profile Defined Benefit Dbligation P ‘
1 027 0.87
F) JOZE 0.67
3 029 0.52
4 2030 0.41
5 2031 035
[ 2037 - W36 f 0.78
7 beyond 2036 .30
Table 10: Major Categories of Plan Assets{as a % of total Plan Assets)
S.Nao. Asset Catogories For the year ending
31-03-2026 31-03-3025
1 |Government of India Securities 0.00% 0,007
2 State Governmeni Securitied [ 0005
1 [High Qualty Corporate Bonds 0.00% 0008
4 |Equity shares of Ested companies (0% (.00
5 |Propery 000% Q.00
6 Spedial Deposit Schems LEEE 0003
7 (Funds managed by ingurer 0.00% 0008
& |Others (to specify) DL00% 0.00%
g Total 0005 0.00%%
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Table 11: Sensitivity of Defined Benefit Obligation (DBO) te key assumptions

The financial results are senstive to the actuartal assumptions. The changes to the Defined Benefit ﬂtllﬂtlnm for Increase and

[¥ in lakhs)
{5.No._| Scenario Variation DBO

1 jUnderBase Soenarss 0.00% 3.12
2 |Salary incresse Aate - Plus 100 Basis Points 2.67% 3.0
3 |[Salary Increaze Sate - BMinus 100 Bazis Points -2 49% .04
4  |Withdrawal Rate - Plus 100 Basis Points 0.27% 3.13
5 |Withdrawal Rate - Minus 100 Basis Points 2a% 311
6 JCéscount Rate - Plus 100 Basls Podnts .80 303
7 |Cescount Rate - Minus 100 Basis Points 3.09% .22}

Tablg 12: Risk Expasure
Provizion of a defined banafic scheme poses cesrtain ritks a4 companies take on uncertain long term obligations to make future
pension payments as follows:

1

Liahility Risks

Aszet-Liability Mismatch Risk

Risk if there is a mismatch in the duraticn of
the assats relative to the Rabilities, By
matthing disration with the defined bBensfin
llakikities, the company ks successhully lth-l
to neutralize valuation swings causad by
interast rate movemants. Hence companies)
are encouraged to adopt asset-llabifty
management.

Dizcount Bate Risk

Varigtiond in the discount rate used fo
eampute the present valus of the lisbiltias
may seem isrmall, but in practice can have AI
significant impact on the defined benefit
liakikries.

Future Salary Escalation and Inflation Rizk -

Simpe price inflation and salany growth arej
linked economically, they are combined for
disclosure purposes. Aising salarbes will)
often result In higher future defined benefit
payments resulting in a higher present value
af liabilities espacially wnexpected salary
Increases pn:Mde at  management's
discretion  may lead  to :.-.-tlrﬂtIUnI
untertainties increasing this risk.

Unfundad Plan Risk

Thi represents unmanaged risk and @ growing fability. There i an inherent risk here that the company may default on
paying the benefits In adwerse clrcumstances. Funding the plan removes wolatility from the balance shest and better|
Manages delined benefit risk thrnua_h Increased retisrns.
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Mate: 41 Ratias
Theat fellowing arg analytical ratios for the year ended March 31, 2026 and March 31, 2025
. e March 31, | Mearch 31, | Varlances | Explanation for variance if
= 2026 2025 [ =26%
1 |current Ratic [times) 109 DES GE.55% )
[Current assets dridad by currant liabilities) e 0 Icrhaied Cira
assets.
2 | Debt-Equity Ratia [times) 435 457 XTI
[long-erm  borroredings,  Short-derme  borrowengs  and  ourment) Mot Applicable
mmhuritees of lang term borrowings dvdod by 1otal equity)
ki Debt Service Cn-ﬂn;gmﬁ}tr}mtsl 0.5 093 -4 83%
[Net Profit after tases + Non-cash  operating sxpenses like Disz to inoreased finance
depreciation and other amortizaions « Interest divided by hmreu| cast and repayment during
Experses  bopethes  with peincpal repayment of  Long-tesm the yaar,
barrowings and currest maturities of long tedm bosrowings)
4 |Retum onm Bquity Ratlo (%) 1N -3, 86% -23383%
[Profit afer Tax divided by Average of Total Equity, Total Equity slsol Duse 1o increased profit
includes unsecured laan taken from ulbmats helding Comgany) and reducod sxponsas.
5 |l=vemtary turnoves Ratho [times)
[Ceat of Goods sold divided by Average imeentoey) ;
Cost of Goods sold = Cost of materialy consumed + Comtract Pald + s R T B
Construction oxpanses
& Trade Rereteable turrover Batio [times) 1% Las =83 6d%
: T : —ek ——=— Du# o reduced Revenue,
[Reverue from operation divided by Sverage Trade Recelvable)
7 Trade Payahle turnower Ratio (times) .22 Tad ~TO05%) Due bo decroased Trade
[Purchase divisded by Average Trade Payablash papables,
B Mt Capital tursover Ratia [times) 162 (9357 -10AT9%
[Revemuoe from operation deided by wiwking capitallworking capital Due to intreaied working
refers to net current sssets arrived after reducing curnent lishiiites) wapital,
5 |Met Profit Ratio (%) 7.43% -1.I0%[  T82.13%| g to increased profits
[Profit after Tax divided by Revenoe from apsrthan] and reduced expenzes.
10 |Retumoncoptalemployede) I R [ —"
[EBIT divided by Capital employed [cagital employed = Total Equity + and reducad oxponses.
Total Debt + Defired Tax Ushilities!],
11 |Return on investment (%) L34% -DBEW| -J41%5%| Due to increased profits
[Profit after Tax divsdod by Total Assots) and reduced expenses,
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