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INDEPENDENT AUDITOR'S REPORT
To the Members of Hathras Highways Private Limited
Report on the Audit of the Financial 5tatements

Opinian

We have audited the Ind AS Financial Statements of Hathras Highways Private Limited (the “company™ ), which
compriges of Balance Sheet &5 at 315t March 2025, and the statement of Profit and Loss including statement
of Other Comprehensive Income, and statement of cash flows and Statement of changes in Equity for the year
then ended, and summary of significant accounting policies and other explanatorny information.

in our apinion and to the best of our information and according to the explanations given tous, the aforesaid
Financial Statements give the information required by the Act in the manner so required and give & 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, 2025, and the statement of Profit and Loss inchuding Statement of Other
Comprehensive Income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summary of significant accounting policies and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing [SA4s) specified under section 143{10)
of the Companies Act, 2013. Qur responsibilities under those Standards are further described in the Auditor’s
Responsibility for The Audit of Financial Statements sechion of cur 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 audit of the Financial Statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is suffickent and appropriate to provide a basis for our opinion on the financial statements.

Responsibility of Management for Finandal Statements

The company’s Board of Directors is responsible for the matters stated in section of 134(5) of the Companies’
Act, 2013 with respect to the preparation of these Financial Staterments that gives a true and Tair view of the
financial position, financial pedformance, changes in equity and cash flows of the Company in accordance with
the accounting principbes generally accepted In India, including the accounting Standards specified wunder
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 pdfﬁi-.l Tt
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making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to preparation and presentation of the financial

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

In preparing the Financial Statements, management is responsible for assessing the company’s ability to
continue 35 going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unkess management either intends to ligukdate the Company or cease operations,
or has no realistic alternative but to do so.

Board of Directors are also responsible for oversesing the company’s financial reporting process,

Auditor's Responsibilities for Audit of Financial Statements

iOur objectives are to obfain reasonable assurance about whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance s a high level of assurance but s not a guarantes that an audit conducted in
accordance with S&s will always detect 3 material misstaternent when it exists, Misstatements can arise from
fraud or error and are considered material o, individually or in the aggregate, they could reasonably be
expected to Influence the economic decisions of users taken on the basis of these Financial Statements.

Az part of an audit in accordance with the Standards on Auditing (S43) specified under Section 143(10] of the
Companies Act, 2013, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

s Identify and assess the risks of material misstatemant of the Financial Statements, whether due to
fraud -or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from frawd is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the overrde
of internal conbrol.

" Obtain an understanding of internal controd redevant o the sudit in order to design audit
procedures that are appropriate in the clrcumstances.

¥ Evaluate the appropriatensss of accounting policies used and the reasonableness of accounting
esiimates and related disdosures made by management.

" Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obitained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to confinue as a gokng
conceri If we conclude that 3 material uncertainty exists, we ane required to draw attention in
our awditor's report to the related disclosures In the Financlal Statements ar, If such diselosures
arg inadequate, to modify our apinion. 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 continue a5 3 going concern.

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant auwdit findings, Including any significant
deficiencies in internal controd that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

b)

)

dl

e}

Az required by the companles (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 gihve in Annexurs
1, a staternent on the matters specified in paragraph 3 and 4 of the order.

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

We have sought and obtained all the infformation and explanations which to the best of our knowledge
and belief were necessary for the purpases of our audit,

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

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

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

Om the basis of the written representations received from the directors as on 315t March, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 315t March, 2025 from
being appointed as a director In termd of Section 164 (2] of the Act.
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a)

b)
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With respect to the adequacy of the internal financiasd controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in "Annexure 3°

With respect to the other matters to be inchuded in Auditors Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
atcording to the explanations given to us;

I, The Company has disclosed the impact of pending litigations on its financial position in its Ind
AS financial statements to the Ind A5 financial statements, if any.

fi. The Company did not have any long-term contracts including derivative contracts for which
there were sy material foreceeable losses

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

The Management has represented that, to the best of its knowledge and belief, other than as disclosed
in the notes 1o accownts, no funds have been advanced or loaned or invested [ either from borrowed
funds or share premium or any other sources or kind of funds} by the company to or in any other
person{s) or entity{ies), including foreign entities ("Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or
inwest in other persons or entities identified in any manner whatsoever by or on behall of the company
(“ultimate beneficiary”] or provide any guarantee, security or the like on behalf of the ultimate
beneficiaries:

The Management has represented that, to the best of its knowledge and belief, other than as disclosed
in the notes to accounts, no funds have been received by the company from any personis) or
entity[ies), including foreign entities{"Funding Paries”) with the understanding, whether recorded in
writing or otherwise, that the imtermediary shall, whether, directhy or indirectly lend or imeest 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 ke on behalf of the ultimate beneficiaries; and

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

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

&5 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 a

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

all the transactions recorded in the software, Further, during the tourse of our aud}tmdiq not come
AR g -




across any instance of audit trall feature being tampered with, and the audit trail has been preserved
by the Company & per the statutory reguirements for record retention.

For Chandra Gupta & Astociates
Chartered Accountants
FRN: DOO259N




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

iL

i,

wi

il

al

b)

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

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

The Company has not granted any loans, secured or unsecured o companies, firms, Limited
Liability parinerships or other parties covered in the Register maintained under section 139 of the AcL
Accordingly, the provisions of clause 3 (i) {a] to (f} of the Order are not applicable to the Compamy.

in our opinion and according to the information and explanstions given o us, the company has
complied with, the provisions of section 1B5 and 1B& of the Companies Act, 2013 in respect of
loans, inwestments, guarantees, and security Accordingly, Paragraph 3iiv) 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 Companies {Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from
the public are not applicable. Accordingly, Paragraph 3lv) of the order ks not applicable

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

According to information and explanations given tous and onthe 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
Custorns, Duty of Exclse, Value added Tax, (5% and any other statutory dues with the appropriate
authaorities and there are no arrears of outstanding statutory dues on the last day of the financial year
concerned [31.03.2025) for a period of more than  six months from the date they became payvable.

&ccording to the information and explanation given to us, there are no tax dues outstanding on account

of dispare,

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

& According to the information and explanation ghven to us, the company has not defaulted in
repayment of any dues to the Bank or Finandcial Institution during the year




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

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

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

e. The Company does not have any subsidiary, associaté or joint venture. Accordingly, the
requirement to report on dause 3{ix){e) of the Order k not applicable to the company,

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

& Based on the sudit 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 3ix) of the Order are not
applicable to the compainy

b. Based on the audit procedure performed and information and explinations given to us by the
management, the company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year. Hence the
provisions of dause 3(x) (b} of the Order are not applicable to the comparny,

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

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

Hiil. In cur opinion, all transactions with the related parties are in compliance with section 177 and 188 of
Companies Act, 2013 and the detalls have been disclosed in the Financial Statements as required by
the applicable accounting standands.

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

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

In our opinion, the company is not required to be registered under section 45 1A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 [(wvi) of the Order are not
applicable to the Company,

According to the information and explanations given to us and based on our examination of the
records of the Company, The Company has incurred cash losses of Rs 316.67 Lakhs in the Current
Financial Year and in the immediately preceding financial year there is Rs 390,41 Lakhs Cash Loss.

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

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

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

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

BLakta e A

CA Kumar Gupta
Partner M. No. 014845

Data: 28-05-2025

Place: Agra

DN 250148458MESAATOE2



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

Report on the Internal Financlal Controls under Clause (1) 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, 2025 in conjunction with our audit of the Financial Statements of the Company for the vear ended
on that date.

Management's Responsibility for Internal Financial Controls.

The Company’s management is responsible for establishing and maintaining internal inancial controls based
on these responsibifities include the design, implemeantation and maintenance of adequate internal financial
controk that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence 1o company’s policies, the safeguarding of Hs assets, the prevention and detection of frauds and
efrors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors’ Responsibifity

Chur responsibility is to express an opinion on the Company’s internal financial controls over financial reporting
based on our audit. We conducted cur audit in accordance with the Guidance Note on Audit of Internal
Financial Controks Over Financial Reporting (the "Guidance Mote™} and the Standards on Auditing, issued by
1241 and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financlal controls, both applicable to an audit of internal Financlal Controls and, both
issued by the institute of Chartered Accountants of Indiz. Those Standands and the Guidance Note require that
we comphy with ethical requiremnents and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Crur audit Involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controk system ower financial reporting and their operating effectiveness. Our audit of internal financial
controk over financial reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor's judgment, including the assessment of the risks of material misstatement of the Financial
Staterments, whether due to fraud or erroc

We balieve that the audit evidence we have obtained ks sufficlent and appropriate to provide a basis for aur
audit opinion on the Company’'s Internal financial controls system over financial reporting.




Meaning of Internal Financial Controls over Financial Reporting

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

(1] Pertain to the maintenance of records that, in reasonable detall, accurately and fairly reflect the
transactions and dis positions of the zusets of the company;

(2] provide reasonable assurance that transactions are recorded 25 necessary to permit preparation of
Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

E| Provide reasonabde assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the Financial
Staterments.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controfs ower financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to erfror or
fraud may occur and not be detected. Also, projections of any evaluation of the intérnal financial controls over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporfing may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Dpinion

In our apinion, the Company has, in all material respects, an adeguate internal financial controds system over
financial reporting and such internal financial controls over financial reporting wene operating effectively a3 o1
March 31, 2025.

For Chandra Gupta & Associates
Chartered Accountants _ Jﬁm\
FRN: DOOZ59M & &
c | Chartered Yz
T\ Accotanis) 5
e e '
Al Lopa-< o i
CA Ashiok Kumar Gupta 2w et
Partner M. No. 014845
Date: 289-05-2025%
Place: Agra

UDIN: 25014845BMESAAITED



Hathras Highways Private Limed
CIN: U45Z03DLZ022PTCIS7 232
Balance Sheet as at March 31, 2025

% in Lakh
March 31, 2025 March 31, 2024
ASEETS
(1] Non - Current Assets
{a} Finandial Assets
(i} Service Concession Receivabla 2 3854497 23.737.70
th) Deffered Tax Asset (nat) 3 47 88 115 47
il Other Non - Curent Assets 4 711267 4,665.48
Sulb Tatal (Non-Current Assars]| 45,400.47 28,558 64
{2} Currant Assets
fa] Financial Assets
[[} Trade receivables 5 340,58 348.77
{5} Investmants B 324.4 373.a2
{iii] Cash and Cash Equivalents 7.1 QEDEL 2382.03
{iw] Other Bank Balance 1.2 5.0 105,00
{u] Other Financial Assats B 034 0.87
{b] Other Current Assens g 210.38 10452
Sub Total [Current Assets) 1,862.05 3,314.40
Total Assels af,252.52 31.673.05
EQUITY AND LIARILITIES
1) EQUITY
{2l Equity Share Cagizal b [} 4,321.00 2,926.00
ibd Other Equity 11 [563.61]] [327.04)
Sub Total (Equity)] 3,757.39 2,598.96
LIABILITIES
112] Mon - Current Liabilities
ia} Financial Liabilaties
(i} Barrowings 12 41,044.49 15,634.72
fily Oeher Financial Liabilivies |I 13 249.56 50.00
Sub Total {Non Current Liability] 41 794,05 15 E84.72
i3]  Cuorrent Liabifitles
[a] Financial Liabilities
(i} Bormowings 14 1,544.00 -
i} Trade Payables 15 1,046,777 3, 300,60
(il Other Financial Liabilities 16 32719 55.15
(b} Other Current Liabilitiss 17 B87.52 143,61
Zub Total [Current Liabil 3.211.08 3,589 36
Tatal Equity & Liakil 48,262.52 31 05
Summary of Materlal Accounting Policies Informatbon 1

The acocompanying notes form an integral part (Note Mo. 1 to 34 Jof the financial statements

I terrns of our report of even date

For Chandra Gupta & Associates

A

% ,-*"H
r Masih
Manazging Director
DiM- 07445732
/;f”‘.
Vivek Goyal
Chief Finandal Dfficer
PAN- AONPGTERRR

For and On Behall of the Beard of Directors
Hathras Highways Private Limited

AL

Pavan Kumar
Diractor
DiM- 1

() o

r Friya Singhal
Company Secretany
ML No-56584



Hathras Highways Private Limited
CIN: L5203 0L 2022PTCI9T 232
Statement of Profit and Loss For The Year Ended March 31, 2005

{% in Lakhs)
Particulars Year Ended Year Ended
Notes | March 31,2025 | March 31, 2024
| |Rewenue from Operations 18 25,454 58 43,573.45
Il |Other Income 19 55.15 113.83
1 Total Income | 1 )| 25,509.73 43,687.29
IV |Expenses:
Empleyee Bonefit Expenses 20 065 0.35
Finance Cost 21 3,018.85 9BE.63
Other Expenses 22 22,806.90 43 DER.68
Total Expenses (IV) 25,826.40 44,077.70
¥ |Profitf{Loss] Before Tax [i-IV) {316.67}| (390.41)
Wl |Excepiional ibems . -
Vil Profit/[Loss) Before Tax [V-¥I} 16,67 390,41
Vi |Tax expense :
Current Tax 13 26.92
Deferred Tax [207.41) [135.47)
Tax of earliars years j0.a0) i
Vil |Profit & [Loss) for the Periad (V-VI) Eﬁl {281.86)|
Vili |Other Cormprehensive iIncome il
% [Total Comprehensive Income for the Period | ViVl {136.57) {281.88)
Earning per Equity Share
Basic & Diluted (T) ) 23 {0.63) {1.67)
Summary of Material Accounting Policies Information 1

The accormpanying nobes form an integral part (Mate MNe. 1 ta 34 Jof the finandial statements
In terms of our report of even date Far and On Behalf of the Board of Directors

Hathras Highways Private Limited
rd

For Chandra Gupta & Associates ,-—1‘_L
Chartared Accountants ﬁ_}-
FRMN-(00259N zar Maskh

i Managing Director

| = f:k':ﬂ.. Sy TR 'r‘—f'f'l"i ﬂ"-[“f?

CA Ashok Kumar Gupta |
F‘EI'I.'ﬁ'I_I_I' A /”ME
M. Mg 014845 Vivek Geryal
Date- 29-05-2025 Chief Financial Officer

Flace- Agra PAN- AQMNPGTE22R



Hathras Highways Private Limited
CiN: U45203D0L022PTCIOT232
Statoment of Cash Flow For The Year Ended March 31, 2025

(% in Lakhs)
Particulars hE e g
March 31, 2025 March 31, 2024
A. Cash Flow from Dperating Activities

Met Profit f[Loss) before Tax & After Exceptional Rems [{316.67) {390.41)

Finance cost 3,018.85 DEE.63
Profit on sale of Mubual Fund {41.89) (27,10
Falr vaheation af Mutual Fund 3.85 (6.36)
Interast income (0.34) (10.37]

rating Profit / [Loss) before working ca changes 2,663.80 484.38
Adjustment for Changes in Warking Capital ]
Ingrease/[Decrease) in Trade payable 12,343.84) [2,857.24)

increase|Decrease] in Other Current Liabilities 443,91 3LTT

Increase/|Decrease] in Other financial liabilities 177.20 54.47

Increase,{Decrease] in Mon -Current Liabilities - 3651
{Increase)fDecrease in Other Receivables (15,207.22) [18,342.T6)
{Increase)/Decrease in Trade receivable £.18 [348.77)
{Increse)/Decrease in Won Current Assets (2827.69) {3.332.41)
{increase)fDecrease Other financia lassets .63 [CL5T)

{Increase)fDecrease kb Current Assets {105.87) 2.00
{Increasel/Decrease v Other Bank Balance 100.00 [105.00)

Cash Generated from/{used) from Dperating Activities

Direct Taxes Paid
Cash [used in )/ from Operating Acthvities befare Extraordinary Hems

Cath Generated used) from Dperating Activities [A)
B. Cash Flow from Investing Activithes
Sabe of Investments 2,506.23 801187
Purchase of Investments [2,420.00) (8,281.53)
Interest Income 034 10.37
et Cash { used in) / from Investing Activities (B) BE.SE | {259.29)
C. Cash Flow frem Financing Activitios
Subscription of Equity Shares by Holding Company 1,395.00 2,901.00
Proceeds fram Unsecured loan 1,341.00 2, 761,00
Proceeds From Term Loans 15,6177 2283373
Finance cost {(3,018.85)| [S88.63)

Net Cash | used In) / from Financing Activities [C)

et Cash Increase in Cash & Cash equivalents (A+B+C)
Cash & Cash Equivalents in Beginning

zw&éﬂé
(1,401.2%) 2,353.14

2,382.03

28.89

Cash & Cash Egquivalents as at the End

880,81

2,382.03

The accompanying notes form an integral part [Mote Mo, 1 to 34 jof the financial statemeants
Far and On Behalf of the Baard of Directors
Hathras Highways Private Limited

In terms of our report of even date

For Chandra Gupta & Assoclates
Chartered Accountants
FH:H-H]IE!-[

Wt W :":_ru..-l._.;_

cﬂlﬂ-ﬁ# Rl Ghpta

M.
Date-
PMlace- Agra

i

2025

7
:4:';’5: Masih
Managing Director
DIN- 07245732

mamn {

P

Pavan Kumar
Director
DIN- MEEHE?I
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m.m Singhal

Chief Financlal Officer  Company Secrelary

PAN- AQNPGTGERR
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Hathras Highways Private Limited
CIN: L45303DL2022PTC397232

Statement of Changes In Equity for the Year Ended March 31, 2025

A. Equity Share Capital
¥ In Lakhs)
As at April 01,2024 dirkis tha As at
Change during the year P
2.926.00 1,395.00 4,321.00
(% in Lakis)
As at April 01, 2023 Change during the year As at
5.0 2,%01.00 2.926.00
B. Other Equity
[T in Lakhs)
Reserves & Surplus
Particulars
Retained earnings Total
Balance as at April 01, 2024 (327.04) (327.04)
Profit for the year 1236.57] 1436.57]
Other Comprehensive Income for the period - -
Total comprehensive income for the perlod [236.57) 1135.5?|_|
Balance 5s 3t March 31, 2025 [563.61 |563.61)
(T in Lakhs)
Resarves & Surplus
Particul
= Retained earnings Total
Balance as at April 01, 2023 (a5.17) !45.11'1'
Profit for the year (281.B6) {231.86)
Other Comprehendhoe Incama far the perlod - -
Total comprahensive income for the peried 2EL1.86)| [81.86)|
[Balance as at March 31, 2024 327.04)] [327.04}
The accompanying notes form an integral part [Mate No. 1 to 34 Jof the financial statements
In terms of owr repart of even date Far and On Bahalf of the Board of Directors
Hathiras Highways Private Limited
For Chandra Gupta & Assoclates q g/&-t,,
Chartered Accountants ;’
Masih Pavan Eumar
o Managing Directos Director
Cliariared \',_ DiN- 07445732 IHH-IH_L.“H?
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Hathras Highways Private Limited (the company) is domiclle and incorporated in india and is wholly owned subsidiary company of
PNC Infraholdings Limited, The company is engaged in infrastructure development of "Rehabilitation & Upgradation Four Lanning
of NH 5308 from Gaju Village (Design km, 32.982, Mathura Aligarh District Boundary) to Devimagar Bypass (End) [Existing
Em.208.000 of 5H33 {NH-5308)/Design Km.66.000) (Design Length=33.01% Km) In the 5tate of Uttar Pradesh on HAM Mode.

1. Basls of Preparation

The financlal statements have been prepared to comply in all material aspects with Indian sccounting standards (Ind AS) notified
wnder sec 133 of the companies act 2013 {the Act] read with Companies {Indian accounting standard) Rules, 2015 and othar
relevant provision of the Act and nules framed thereunder.

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

The financial statements are presented in Indian rupees [INE) with value rounded off to the nearest lakhs with two decimals,
thereaf, accept otherwice indicated.

2, Significant Accounting pollcies adopted by company In preparation of financial statemants

2.1 Property, Plant and Equipment

Subseguent to mitial recognition, property, plant and egulprent are stated at cost net of accumulated depreciation and
aecumulated impairment losses, IF amy. Such cost Incledes the cost of repladng part of the plant and equipment and borrowing
eosts for leng-term construction projects iF the recognition criteria are met. When significant parts of plant and equipment are
reguired to be replaced at Intervals, the company depreciates them separately based on their specific useful lives. The camrying
amount of the replace part accownted for as & separate asset previously is derecognized, Likewise, when a major mspection b5
performed, iis cost is recogniced in the carmying amount of the plant and equipment &3 & replacement if the recognition criteria
are satisfied. All other repair and mainténance cost are recognized in the statement of profit and loss when incurred. The present
value of the expected cost for the decommissioning of an asset after its use is induded In the cost of the respective asset if the

recognition eriteria for a provision are met.

Depreciation on property, plant and eguipment ks provided on written down value basis as per the rate derived on the basis of
wseful life and method prescribed wnder schedule-ll of the companies Act, 2013,

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

Impairmant of Non-Financial Assets

The earrying amounts of other non-finandal assels are reviewed al each balance sheet date if there |s any indication of
impalrment based on intemnal fexternal factors, An asset s treated as Impaired when the carrying amouwnt exceeds its recoverabla
value. The recoverable amount is the greater of the asset’s net selling price and valuee in wse. In assessing value in use, the
estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current market
assessment of the tirme value of money and risks specific to the assets. An impalrment loss Is chasged to the statement of profit
and loss In the year in which an asset Is identlfled as Impaired. After Impalrment, depreciation Is provided on the revised carrying
amount of the asset over its remaining usaful life. The impairment loss recognited in prior sccounting periods is reversed by
crediting to the statement of profit and loss if there has been a change in the estimate of recoverable amount.
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2.2 Service Concession Agreements

Tha Company constructs & upgrades infrastructure {construction or upgrade services] used to provide a public serviee and
operates and maintains that infrastructure (operation servicas) for 2 specified period of time.

These arrangemaents may include Infrastructure used in a public-to-private service concession arrangement for its entive useful
life. Under Appendix © to Ind AS 115 = Service Concestion Arrangamaents, these arrangements are aceaunted for based an the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
right to receive cash or another financial asset from or &t the direction ol the grantor for the construction servicas, If the company
performs more than one service [i.e. construction or upgrade services and operation services) under a single contract or
arrangement, coniideration received or receivable is allocated by reference to the relative falr values of the serviced delivened,
when the amaunts are separately identifiable,

In the finandal asset model, the amount due from the granter meets the identification of the receivable which is measured at falr
value. It is subseqguently measured at amaortized eost. The amount initially recognized phus cumulative interest on that amount is
calculated using the effective interest method. Any ascet carried under concession agreements 4 derecognized on dispasal ar
when no future economic benefits are expected from its future use or disposal or when contractual right to the finandal assets
ERpires.

Resenue Related to SCA:
Revenue related to construction under @ service concession arrangement is recognized based an the stage of completion of the
weork perfarmed.

2.3 Revenue Recognition

Revenue Is recognized to the extent that it Is probable that the economic benefits will flow and the revenwe can be reliably
messured, Revenue i messured at the fair value of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated
otherwise,

The eompary has recognized Flnance Income on the outstanding balance of trade recelvables as a part of revenue from
operations,

2.4 Interest Income
For afl debt instruments measured either at armortized cast or at Fair value through other comprehensive income, Interest Incoma
iv recarded using the effective interest rate (EIR). Interest income is included in finance income in the statement of profit and loss.

1.5 Taxes on Income

Current Tax

The income tax expenses or oredit for the period Is the tax payable only current period's taxable income based on the applicable
income tax rate adjusted by changes and deferred tax assets and liabilities attributable to temporary differences and to unused tax
loses. The current tax charge Is caloulated on the basis of the tax laws enacted or substantially enacted at the end of the reporting
period,

Deferred Tax

Deferrad tas i provided In full, using the balance sheet approach on temporary differences betweean the tax bases of astets and
Habdlities and thelr carnying amounts for financial statements at the reporting date. Deferred tax s determined using tax rates that
have been enacted or substantially eénacted by the end of the reporting period and are expected to apply when the related
defarred tax assets is realized or the deferred tax labilities is settled,

The carrying amownt of deferred tax assets s reviewed at eath reporting date and reduced to the extent that it i no longer
probable that sufficient taxable profit will be avallable to allow all or part of the deferred tax asset to be wtilized. Unrecognized
deferred tax assets are re-assessed at each reporting dabe and sre recognized to the extent that it has become probable that
future taxabbe profits will allow the delerred tax asset to be recovered,
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Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss {either in other comprehensive
income or In equity). Deferred tax items are recognized in correlation to the underlying transaction either in OCI or directly in
equity.

Deferred tax assets and deferred tax llabilities are offset if & legally enforceable right exists 1o set off current (ax assets against
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum alternative tax (MAT) credit & recognized as deferred tax asset only when and to the extent there i convindng evidence
that the company bill pay nermal income tax during the specified period. such asset is reviewed ot each balance sheet date and
the carrying amount of MAT credit asset is written down to the extend there is no longer the convindng evidence to the effect
that the company bill pay normal income tax during the specfied period |

2.6 Forelgn Currency Transactions

The comgpany’s financal statements are presented in INR which |3 #ise the company's functional crrency, Foreign currency
transactions are recorded on inltial recognition in the functional currency, Using the exchange rate at the date of the transaction.
At each balance sheet date, forelgn currency monetary Items are reported using the dosing exchange rate. Exchange differences
that arise @n settfement of monetany items or on reporting at each balance sheet date or the company's monetany ltems at the
closing rate are recognized as income or expenses in the period in which they arise. NMon-monetary items which are cartied at
historical cost denominated In a forelgn currency are reparted using the exchange rate at the date of transaction.

2.7 Cash and Cash Equivalents

Cash and cash eguivalents comprise cash at bank and on hand and other short term highly liguid imvestments with an original
maturity of three months or less that are readily convertible to & known amount of cash and are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term depesits, a5 defined above,
Met of gutstanding bank pwerdrafts as thay are considered an integral part of the company’s cach management.

2.8 Earnings per share

Bagic earnings por sharg are calculated by dividing the net profit or loss for the period attributzble to equity shareholders {after
deducting prefarencs dividends and sttributable taxes) by the weighted average number of equity shares outstanding during the
periad. For the purpode of ealculating diluted earnings per share, the net profit or loss for the period attributable to equity
aharsholders and the weighted average number of shares putstanding during the period are adjusted for the effects of all dilutive
potential equity chares except when the results would be antidilutive.

2.9 Provisions, Contingant Liabilities and Contingent Assets

Provisions

Provisions are recognized when the eompany has a present obligation (legal or constructive] 2= a result of a past event, It s
probable that an eutflow of résources embadying economic benelits will be required to settle the obligation and a reliable
estimate can be made of the amount of the cbligation.

The expense relating to a provislon ls presentad in the statement of profit and loss.

If thie 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 lability, Wheon discounting & used, the increase in the provision due to the passage of time i3
recognised a3 a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. If it 2 no langer probable that
an outflow of respurces embodying economic benefits will be required to settie the obligation, the provision |s reversed,

Contingant Liabilities and Contingent assets

A contingent fability is 8 poasible abligation that arises from past events whose existence will be confirmed by the occurrence of
non-pocurrence of one or more uncertaln future events beyand the contral of the company or & present obligatien which is not
recognized because it is not probable that an outflow of resounces will be required to settle the obligation. A contingent Eability
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also arises In extremely rare cases where there is a liability that cannot be racognized becsuse it cannot be measured relisbly.
information on contingent Hebilities is disclosed In the notes to the financial statements, unless the possibility of an outflow of
resources embodying economic beneafits i remate,

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

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

2.11 Borrowing Costs

Borrowing costs directly attrfbutable to the acquisition, construction or production of an asset that necessarily takes a substantial
perigd of time to get ready for its intended use or sale are capitalized as part of the cost of the asset, All other borrowing costs are
expensed in the period in which they ocour, Bormowing costs consist of interest and other costs that an entity inours in connection
with the barrowing of funds. Borrowing cost also indudes exchange differances to the extent regarded a5 an adjustment 1o the
borrowing costs,

2.12 Employes benafits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan The Company makes
contribution to statutery provident fund |n accordancs with the Employees Provident Fund end Miscellaneous Provisions Act,
1952.The contribution pakd or payable is recognized as an expense [n the period in which services are rendered,

Gratuity [Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the projected unit credit methad
with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary. The retirement benefits
ebligation recognized in the Balance Sheet represent the present value of defined benelit cbligation as adjusted Tor recognized
past sepvice cadt Actuarial gains and losses are recognized in full ia the other comprehensive Income for the period In which they
{QCCUT,

All employes benafits payable wholly within twalve months rendering senvices. are classified as short term employes benefits.
Benefits such as salaries, wages, shori-term compensated absences, performance incentives etc., and the expected cost of bonus,
au-gratis sre recognized during the period in which the employes renders related servics.

Payments to defined contribution retirerment benefit plans are recognired as an expense when employees have rendered the
senvice entiting them to the contribution.

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

Financials Assat

Initial Recognition and Measurament

Financial ascets are recogrited when the company becomes a party to the contractual provisions of the instrument. The company
determines the classtfication of its financial assets at inftial recognition, All inancial &uets are recognized initially at Tair value plus
transaction costs that are directly attributable to the scqulsition of the finencial asset except for financial asaets classifted &s fair
value throwgh prodit or loss.
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Subsequent Measurermient

For purposes of subsequent measurement, financlal assets are classified in three categories:
{i} Financial Asset at amaortized oost

lii}Financial Asset at Falr Value through OC1 (FVTOCN

{imFinancial Asset at Fair value through PEL (FYTPL)

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

Financlal Asset at Amertized Cost

Financial Asset' is measured at the amortized cost if both the follewing conditions are mat:
{al The asset is held within a business model whose abjective & to hold assets for collecting contractual cash fows, and
[by Cash flows represent solely for repayment of principal and inlerest,

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

Financial Asset at Falr Value through OCI (FuTOCI}
‘Financial Asset” ls classified a3 at the FYTOCI IF bath of the following eriteria are met:
{a] The obhjecthe of the business model Is achieved by collecting comtractual cash flows and selling the financial assets, and
(b} The asset’s contractual cash flows represent sodely for repayment of principal and interest. Financial Asset induded within
the PVTOCH category are measured initially a5 well as at each reporting date at fair value. Fair value movementd are
recagnized in the other comprehensive inceme (OC),

Financial Asset at Fair Value through P&L
FUTFL is & residual category for Financial Assets. Any financial asset, which does not meet the oriteria for categorization as at
amortized cost or ag FTOO, ks dassified as at FVTRFL

in addition, the company may ebect to designate a Financial asset, which otherwise meets amortized cost or FUTOC criteria, as at

FYTPL. However, such election is allowed only if doing 3o reduces or eliminstes a messurement or recognition inconsistency
{referred to a: ‘accounting mismateh®).

Equity instrumants

All eguity Investments n scope of Ind AS 109 are measured at fair valve. The company may make an irevocable slection to
present in other comprehensive inoome subsequent changes in the fair value. The Company makes such election on an instrement
by-instrurment basls. The dassification is made on Initial recegnition and |s irrevocable.

if the group decides to dassify an equity instrument a5 at FYTODCL, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCL

De-racognition of Financial asset
A finandal asset (or, where applicable, a part of a finandal asset or part of a2 group of similar financial assets) & primarily
derecognized when;

i} Tha rights to recaive cash flows from the asset have expired, or

[H] The company has transferred Its rghts to receive cash flows from the asset

(1} The compary retains the contractual rights to received cash flaws from the financial asset but assumes a cantractual

obligation to pay cash flows to one or more recipients.

Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial assets. In such cases, the finandal asset i derecognired, Where the entity has not
transferred substantialy all risks and rewards of ownarship of the financial asset, the financial asset is not derecognized.
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Where the entity has neither transferred a financial asset nor retaing substantially 2l risks and rewards of ownership of financial
assets, the finandal asset is derecognited i the company has not retaiped controd of the asset, Where the company has retains
contred of the financial asset, the asset is continued 1o be recognized to the extent of continuing invedvernent in the finangal asset.

impalrment of Financial Assets

in per Ind A5 109, the company applies expected credit loss (ECL) model for measurement and recognition of impairmaent loss on
the following financial assets and eredit risk exposure:
{2} Financlal assets that are measured at amortized cost e.g., loans, debt securities, deposits, trade recelvables and bank
balance
{b] Financial assets that are measured as at FVTOC
{c] Leasereceivables underind AS17
{d] Trade receivables or any contractual right to receive cash or another financial asset that result from trénsactions that are
within the scope of Ind AS 115(reforred o a5 "Service Concession receivables” In these illustrative financial statements)
(e} Loan commitments which are not measured as at FYTPL
[f} Finandial guarantee contracts which are not measured as at FYTPL

For recognitien of impairment loss of finandal assers end risk exposure, the Company determines whether there has been a
significant increase in the credit sk since initial recognition. If credit risk has pot inereased sipnificently, 13-month ECL ks used to
provide for impalrment loss, if credit risk has increased significantly, lifetime ECL Is used.

In a subsequant pariod, if credit quality of the instrument improves such that there is no longer a significant increasa in credit risk
since inltial recognition, then the company reverts io 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
Enstrument.

Financial Liabilities
Initial Recognition and Measurement

Financial liabilities are recognized when the company becomes 8 party bo the contractual provisions of the ostrument. The
enfmpany determines the dassification af finandal llakility at initial recognition. All flnanclal llabilithes are recognized initially at fair
wilue plig transaction costs that are directly attributable to the acquisition of the finandal liability excapt for financial liabilities
classified as falr value through profit or koss.

Subsequent Measuremant
For the purpose of subsequent measurement, financisl labilities are classified in two categories:

Financial Liabiities at Amortized Cost

After Initlal recognition, Interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized in the statement of profit or loss whan the liabilities are derecognized as will a3 through
the EIR amortization process, Amortized cost Is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIRL The EIR amartization is induded a3 finance costs in the statement of profit and loss.

Financial Liabilties Measured at Fair Value through Profit or Loss

Finandial [iabilities at fair value through profit or loss indude financial liabilities held for trading and firancial liabilities designated
upan initial recognition as at fair value through profit or loss. Financial Rabilities are classified a5 held for trading if they are
incurred fior the purpose of repurchasing in the near term, Financial liabilities at fair value through profit or loss are carried in the
statement of financial positon at fair value with changes in fair value recognized in finance income or finance costs in the
statement of profit and loss.



De-recogrition

A financial llatslity is derecognized when the obligation under the lability is discharged or cancelled or expires. When an existing
financia! lability s replaced by another from the same lender on substantially different terms, or the terms of an existing Nability
are substantially modified, such an exchange or modification Is treated as the de-recognition of the original lfability and the
recognition of a new llability. The difference in the respective carrying amounis is recognized in the statement of profit or loss.

Fair Valua Maasurement
The Campany measures financial instruments at fair value at each reporting date.

Falr value is the price that would be received to sell an asset or paid to transfer a lkiability In an orderly transaction between market
participants at the measerement date. The faE value measurement is based on the presumption that the transaction to sell the
assat or transfer the liability takes place eithar:

- In the principal market for the asset or liability, or
- In the absence of a principa market, in the most advantageous market for the asset or liabdlity,

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

A Fair value measurement of a non-financial asset takes into account @ market participant’s ebility to generate economic benefits
by using the asset in its highast and best use or by selling it to another market participant that would use the asset in its highest
and best use,

The entity uses valuation techniques that are appropriate in the dreumstances and for which sufficient data are available ta
maasure fair value, maximiring the usa of relevant obsereable inputs and minimizing the wie of unobsarvable inpuls.

Al assets and Habillties For which fair value i measured or disclosed in the Grancial statements are categorized within the fair
wilie hierarchy, deseribed as fallows, basad on the lowest leve! input that is significant to the falr value mezsurement as 2 whole:

Lewal 11 Quated [unadjusted] market prices in active markets for identical assets or liabilities

Lewel 2: WValuation techniques fior which the lowest level input that is significant ko the fair value measurement i3 drectly or
Indirectly absenable

Lewed 3: Valuation technigues for which the lowest level input that iz significant to the falr value measurement s unobservabla

For the purpose of falr value disclosures, the Company has determined classes of assets & liabdites on the basis of the nature,
characteristics and the risks of the assek or Bability and the level of the falr value hizrarchy as explained above,

2.14 Government Grants

Government grants [except thoge existing an fransition date] are recognized whare thers is reasonably asturance that the grant
will be recelved and all attached conditions will be complied with, When the grant refates to an expense item, it is recognized as
Income on a systematic basis over the perieds that the related costs, for which it is intended to compensate, are expensed. When
the grant relates to an asset, 1tis recognized as income in equal amounts over the expected uselul ife of the related asset.

When the company received grants of non-moneliry pssetd, The asset and the grant are recorded at falr value amounts and
refeased to the statement of profit or loss over the expected useful ffe in a pattern of consumption of the benefit of the
underiying asset by equal annual installments.

3. Significant Estimates, Judgments and Assumptions

The preparation of financial statements reguires management to exercise judgment in applying the company’s accounting polldes.
it also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, Income and expansas
and the accompanying distlosures including disclosure of contingent lEabilities, Actusl results may differ from these estimates.
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Estimates and underlying assumptions are reviewed on an ongoing basks, with revisions recognized in the period in which the
@stimates are revised and in ey future periods affecied,

3.1 Contingencies and Commitments

in the normal course of butiness, contingent liabilities may arise from fitigation and other claims against the company, Potential
liabfiities that have a low probabiity of crystalizing or are very difficult to quantity refiably, are treated as contingent labilities.
Such liabilities are disdosed in the notes, if amy, but are not provided for in the financial statements. There can be no assurance
regarding the finad outcome of these legal proceadings.

3.2 Impairment Testing
I Jedgment i also required In evaluating the likelihood of collection of customer debt after revenue has been recognized,
This evaluation requires estimates to be made, including the level of prowision to be meds for amounts with uncertain
recovery profiles. Prowisions are based on historical trends in the percentage of debts which are net recovered, or an
more details reviews of individually significant balances.

i,  Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. If an
indication of impairment is identifled, further judgrent is required 1o assess whether the carying amount can be
supparted by the net present value of future cash flows forecast to be derived from the asset. This forecast involwes cash
flew projections and selecting the appropriate discount rete.

3.3 Taxes
a. The company's tax change is tha sum of the total current and deferred tax charges. The calculation of the company's tobsl
tax charge necessarily invohmes a degres of estimation and judgment in respect of certain ftems whose tax treatrment
cannot be finally determined until resolution has been reached with the relevant tax authority or, & appropriate, through
a formal legal process,

b. Accruals for tax contingencies nequire management to make judgmants and estimates in relation to tax audit issues and
EXIOSIrES,

£ Therecognition of deferred tax assets Is based upen whether It is more Bkely than not that sufflcient and suitable taxable
prafits 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 availabillty of the losses to offset against forecast taxable profits is also
considered, Recognition therefore Involves judgment regarding the future financial performance of the particular legal
entity or Tax Company In which the deferred tax asset has been recognized.

3.4 Fair Value Measurement

The fair value of finandal instruments that are not traded in an active market is determined wsing valuation technigues. In
applying the valuation techniques, management makes marimum use of market inputs and uses estimates and assumptions that
are, a5 far &5 possible, consistent with observabie data that marke? participants would use in pricng the Enstrument, Where
applicable dats ts not observaible, management uses its best estimate ebout the assumptions that market participants wiould
make, These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the reporting

date. For details of the key assemptions {Refer nobe-Z6),
Ill--i!li-
2? = i\ I
it N




Hathras Highways Private Umited
ClM: U45203 0202 2PTCI97232

Mates to financial statements for the year ended March 31, 2025

Mote 2 : Other Non-Current Financial Assets

(¥ in Lakhs)
As at Az 3t
March 31, 2025 March 31 2024
Service Concession Receivables 38,944,972 23.7372.70
~ Total 3894407 231,731.70
Mote ; 3 Deferred Tax
3.1 The balance comprises temporary differences attributable to:
(¥ in Lakhs)
Particuls Az at Az at
March 31, 2025 March 31,2024
Deferred Tas Assets/|Liabilities)
Service Concession Recajvable 1E4.66 181.43
Borrowings (41.15) {44.37)
Irvestments {0.53) {1.60])
Ket deferred tan Assots/{Liabilities) Total| 342.88 13547
3.2 Movement in Deferred tax (Liabilities)fAssets (¥ in Lakhs)
Services
2 inas Concesslan Berrawings Investments Total
At April 01, 2024 181,43 {24.37) {1.50) 135.47
|{Charged)/credited:-
to profit & loss 203,23 321 097 207.41
-to Other Comprehensive Income - - -
Ar March 31, 2025 384,66 [{41.15) 10.63) 342,88
Mote 4 : Other Non-Current Assets
% in Lakhs)
e As at s at
I March 31,2025 | March 31,2024
Balance with Government Authorities-
GST- Input Tax Credit 703443 4 206,75
Advance Tax & tax deducted at sources T84 478,73
Total 7,112.67 468548
e



Hathras Highways Privata Limited
CIM: U452030L2022PTCIST232
Notes to financial statements for the year ended March 31, 2025

Note 5: Trade Recelvables

(¥ in Lakhs)

Ihﬂ:ul.:

As at
March 31, 2025

March 31,2024

fUndisputed Trade Receivables- Considered Good

34058

348,77

Total

340.58

348.77

{Tin Lakhs)

Trade Recelvable Ageing Schedule

Paeriod

As at
March 31, 2025

March 31,2024

|Undisputed Trade Receivables- Considered Good

Less than & Moths
G Moths to 1 Year

1 Year to & Years
2 Years to 3 Years
Maore than 3 Years

3140.58

34877

Undizputed Trade Receivables- Which have Slignificant Increase

Lass than & Moths
B Moths to 1 Year

1 Year to 2 Years
2 Years to 3 Years
Mose than 3 Years

Undisputed Trade Receivables- Credit Impaired

Le#ss than & Moths
& Maths to 1 Year

1 Year o 2 Years
2 Years to 3 Years
Mare than 3 Years

Disputed Trade Recalvables- Considered Good

Less than & Moths
G Maths to 1 Year
1 Yoar to 2 Years
4 Yaars to 3 Years
More than 3 Years

Disputed Trade Receivables- Which have Slgnificant Increase

Less than & Moths
& Moths to 1 Year
1Year to & Years
2 Years to 3 Years
More than 2 Years

Disputed Trade Receivables- Credit Impaired

Less than 6 Moths
B Maoths to 1 Year
1 Year to 2 Years
2 Years to 3 Years
More than 3 Years

Mote 6: Investment

(T in Lakhs]

Particulars

Az at
March 31, 2025

investrment i Mutual Funds

As at
March 31,2024

324,94

373,12

Total

394

3ra.1z

Particulars

As at
March 31, 2025

As at
March 31,2024

Aggregate book value of quoted investments
Aggregate market value of guoted investments /
Aggregate book value of unguoted investments {
|Aggregate impairment in value of In-.resl:ment_-.

Chararpy |I"

32879
3Z4.94

366.76
37312

%f’) 4




Hathras Highways Private Umited
CIM: LASZ03DL2022PTCIOT232
Motes to financial statements for the year ended March 31, 2025

MNota 7.1 : Cash and Bank Balances

{1) Cash and Cash Equivalents [ in Lakhs)
Particul As at As at
March 31, 2025 March 31,2024
Balances with Bank -Current Account gE0.81 Z,382.03
Total 880,81 2,382.03
Note 7.2 : Other Bank Balances
{T in Lakhs)
As at Az st
PRt March 31, 2025 | March 31,2024
Fined Deposits
Fixed deposit with maturity more than 3 months but uwp to 12 months* 500 105,00
Total| 5.00 105,00
* includes As 5.00 lakh as margin money on bank gurantee. [PSY Rs. 5.00 lakh) Refer Note- 28.1
mMote 8: Other Current Financial Assets
(T in Lakhs)
Particul Az at Ag 3t
il March 31,2025 | March 31,2024
Accrued Interest on Fixed Deposits 0.34 0.97
Total 0.34 0.97
Mote 3 Other Current Assets
(¥ in Lakhs)
As at Az at
PR March 31,2025 | March 31,2024
GST TOS Cash Balance 210039 104.52
Total 210.39 10452
o @ 7 /-f" W
| .:ll 'lll'l'-l :'I-" -'.-l: E’ II -'i:{'-..
\ Al %
Y o &



Hathras Highways Private Limited
CIN: UAST03DL 202 FPTCIGT2IT
Motes to Financial Statemermis lor the Year Ended March 31, 2025

Nate 10 : Share Capital
[T In Laichs)
A &l Asat
Particulars
March 31, 2025 March 31, 2024
dauthorized
4,40, 00, 000 Equety Shares of T 10y~ each 4,400.00 4,800.00
Equity Shares - Issued, Subseribed & Paid up
4,32,10, 000(P 50,000 | Equity Shares of ¥ 10/- sach 4,321.00 2,926.00
Motes 10.1
[a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
{No. of equity shares )
Particul Asat As at
arch 31, 2025 Parch 31, 2024
At the beginndng of the yoar 2,923 60,000 2,50,000
tssued during the year 1,35,50,000 2,90,10,000
[Dutstandirg at the end of the year 4,32,10,000 _2,92.60,000
Shares of Company Held by Promoters [Me. of squity shares |
Asat Asat
Particulars March 31, 202% March 31, 2024
Mo of Shares Mo of Shares
4,332,080 950 Il'i‘l.Htm
PNC Infra holdings Limited 5 Holdings % Heldings
33.99 9995}
o of Shares Mo of Shares
G 1000 100,00
PHL Infratech Limited %ol = | |!

Rights and restrictions stiached to eguity shares

The Company has onby one class of equity shares having & gar value of T10 per shase. Esch sharsholder is eligibde for one vote per share held. In
cade ary dividend i proposed by the Board of Directars the same is subject to the approval of the sharsholders In the entuing Annual General
Mesting. except in the case of nterim Dividend. There are restrictions attached to Equity Shares in refation to the term loan taken by the

campary pursuant o bban agreement with Constorium of lenders.

There ere io bonus sharesshare ssued for consideration other than cash and share bought back during immediately preceeding current fmanclal

yaar.

-,
ﬁ,af/ﬁgf :



Hathras Highnways Private Limited

CiN: V452030 202 2PTCIST2I2
Motes to Financlal Statemaermts for the Year Ended March 31, 2025

Mote 11 : Other Equity

{T in Lakhs)

Retained Earnings

A5 at

As at

kol March 31,2025 | March 31, 2024
Opening Badance {327.04) {45.17)
Net Profit for the year/period 1236.57) [281.87)
Closing Balance [563.61) {327.04)|




Hathras Highways Private Limitad
CIN: L452030DL2022PTC397232

Motes to financial statements for the year ended March 31, 2025

Note 12 : Mon -Current Borrowings

(% in Lakhs)
As at Az at

Particulars

March 31, 2025 March 31,2024
Barrowings
Secured
Term Loan 18,436,459 22,823,792
Less: Current Maturity of Long Term Debt 1,544.00 -

3E,892.40 22,823.72
Unsecured Loan from Related Party™ 4,152.00 4,811.00
Total 41,044.49 25,634.72

*Refer Note Mo-31

{A] Nature of Security -

{1} First charge on all the Company’s immovable assetsf movable assets [ except project assets), if any , both present and future,

(i) First charge over all revenue, recehvables and authorized Investments of the Compary's from the project or othaerwise,

{Hi) First charge over the rights, title and interest of the Company's related to the project from all contracts, insurances, lizences, in
to and other all project documents,

{iv] First charge over all the banks sccounts of the Company Including the Escrow accounts and the sub accounts,

[} First charge on all intangibles and uncalled capital of the bormower both present & future, save and except the project assets.

{wi) & first charge by way of assignment or otherwlse creation on securlty interest in all the right, titile, interest, benefits, claims, and
demand in the project decumenis,

(Vi) Pledge of shares of 51% fo the isued, paid and voling equity share capital held by the promoter till final settlement date
subject to conditions stipulated in Concession Agreement and prior written approval of NHAL.

Mote- The aforesaid shall be collectively referred ta the "Security”, The above security will rank pari passu interse among the Lenders
Collateral Security- NIL
Parsonal/Corporate Gurantag- NiL

(B} Terms of Repayment

(i} Secured boans & repayable in 26 structured hall yearly instaliments commencing after & Months 15 days from the provisional
commerncial operation date or Commaercial operation date,

(i} Unsecured loan taken is interest free and shall be repayable subject to prior spproval of lenders after complylng the conditions
as stipulated in their sanction,

Mote 13 ; Other Non Current Financial Liabdlities

(T in Lakhs)

S M:I#IHJ: 2025 Hnrd:;:mﬂ
Retantion Payable to Related partylRefer Mo, 25) 249.56 50.00
Total| 245.56 5000

Charfgrad

Atcauntanty |2 f ﬂfw \..(,L-.




Hathras Highways Private Limited
CIN: U45203DL2022PTC397232
Notes to financial statements for the year ended March 31, 2025

Mota 14 : Short Term Borrowings
(% in Lakhs)
As at As &t
Partioulars
March 31, 2025 March 31,2024
Current Maturity of Long Term Debts 1,544.00 -
Total 1,544.00 5
Note 15 : Trade Payables
[¥in Lakhs)
| As at As at
Particulars
March 31, 2025 March 31,2024
Dues of MSME Parties® : -
Dues to Other Parties # 1,0496.77 3,390.60
Tatal| 1,046.77 3,330.60

® The disclosure in respect ol the amount payable to enterprises which have provided goods and services to the Company and which
gualify under the definition of micro and small enterprises ac defined under Micro, Small and Medium Development Act 2006 has
been made in the financial statement as at March 31, 2025 based on the information received and available with the Company. On
the basis of such Information, no Interest is payable to any micro,small and medium enterprises, Auditors have relied wpon the

infarmations provided by the Company.

#includes F1046.77 Lakhs payable to related party {P/Y T3390.60 Lakhs)

The Company ‘s expasure to currency and liquidity risks related to the trade payable i dischosed in note no-27

{% In Lakhs]

Trade Payable Ageing Schedule

Period

As at

As at

0to 1 Year
1 Year (o 2 Years
2 Years to 3 Years
> 3 Years

March 31, 2025

March 31,2024

Tatal of MSME

Others

(0to 1 Year
1 Year to X Years
2 Years to 3 Years
> 3 Years

Total of Others

Disputed dwes of MSME

0 to 1 Year
1 Year to & Years
2 Years to 3 Years
> 3 Years

Total of Disputed dues of MSME|

Disputed dues of Others

O0tol Year
1 Year to 2 Years
2 Years to 3 Years
» 3 Yiears

Total of Disputed dues of Others

R E g

) =
i L
-] Charered ’
= Qi.mlants




Hathras Highways Private Limited
CIN: L4520 DLI0IIPTCINTII2

Motes to financlal statements for the year ended March 31, 2025

Mote 16: Other Current Finandal Liablities

{ (¥ in Lakhs)
Mg at As at
Particulars
March 31, 2025 March 31,2024
Expenses Payable 32.789 3.15
hﬂe'temiun Payabla to Related party| Refer No. 25) 50,00
Total 32.79 55.15 |
Mote 17; Other Current Liablities
[T in Lakhs)
fcul Az 5t As at
m March 31, 2025 March 31,2024
Statutory Dues Payable £87.52 14361
Total 587.52 143.61
Maote 18: Revenue Fram Oparstlons
(2 in Lakhs)
! Yoar Ended Yoar Ended
PRI March 31,2025 | March 31,2024
Construction Reveniue 2213475 47 953.04
Finance Income on Service Concession Receivable 2, 72984 620.43
Total 15.454.58 43 573.45
Mote 19 ¢ Dther Income
{¥ in Lakhs)
— Year Ended Year Ended
i March 31, 2025 | March 31, 2024
Interast on Fixed Depaosits 034 1037
Income from Investrments 4188 91,10
Gain on Fair Valuation of Mutual Fund [3.85) 6.36
Int.on Income Tax Refund 16,77 =
Tatal| 5§5.15 113.83
Mote 20 : Employes Benalit Expenses
¥ in Lakhs)
ieut Year Endad Year Ended
i i March 31, 2025 March 31, 2024
Salary & Wages 0.ES 0.39
Total 0.65 0.39




Hathras Highways Private Umited
CIM: UA5203DL2022PTCIST232
Notes to financial statemants for the year ended March 31, 2025

Mote 21 : Finance Cost

{T in Lakhs)
‘Year Ended Year Ended
Particulars
Parch 31, 2025 March 31, 2024
Interest on Term Loan 3,018.85 988.63
T:ll:lli 3,01E.85 SE88.63
Note 22 : Other Expenses
{% In Lakhs)
Particul Year Ended Year Endad
| i March 31,2025 | March 31, 2024
Construction Expenses * 2172475 42,853.04
IE Fess 38.75 76.15
Bank Charges 0.33 03
Ligal & Professional Fees 2.96 56.31
filling fee 0.09 0.75
Other Miscellaneous Expensas 14.43 1.55
Internet Charges 0.84 0.45
Hire Charges 1.0 -
sub-Contracting Exp 1337 -
Audit fea 130 -
Total| 22 B06.90 43,088.68

*Executed by related party (Refer note no-25)

T

I:_-;.“I""‘_\_‘.ﬂ
:}/,_.. K
Chartared :‘_
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Hathras Highways Private Limited
CIN: LMS203DL2022PTCISTIR
MNotes to Financial Statememts for the Year Ended March 31, 2025

Mote X3 : Earning Per Share

% in Lakhs axcapt no, of sharas & EPS)

Year Ended Year ended
Pl March 31,2025 | March 31,2024
{al Profiti|Loss) available to Equity Sharehalders [Ra. in lakhks) [236.57)| {ZB1.85)
b} Weighted Avevage number af Equity Shares 3,76,50,548 169,411,753
e} Mominal walee of Equity Shares[in ¥] 10,00 10.00
{d) Basic and Diluted Earnings Per Share [{a}/{b] {in ¥} [0.63)] {167

Mote 24 ; Operating Segment Information

The Comparny oparates in only one segment, namely “Infrastrscture Deviopment on Hybrid Annulty Model™ hence there are no repartable
segments under ind A5-108 ‘Segment Reporting’. Hence, separate business segment information & not applicable.

Tha dimctors of tha company hat been identified as The Chisfl Dperating Decizsion Maker (CODM). The Chiel Operating Dectsion Maker alsa
moniters the operating results a3 one single segrment for the purpose of making decisions about respurce allocation and performance
sasssment and henoe, there are no additional disclosures to be provided other than those almeady provided in the financial staterments,

2




Hathras Highways Private Limited
O U5 20300202 2PTEI9 7232

Motes to Financal Stalememis for the Year Ended March 31, 2025

Mote 25 : Belated Party Transactions
{A]  Listof Related parties

{a] Parent Ertity
Dwnarship Interest
HNama Type s at AL at
March 31, 2025 March 31, 3034
[P infra tolcings vimited i Hou 99.99% 99.95%
Compamy
IF'H?C Irffratech Limited® iUHtimate Holding
*holds 10 Equety Shares.
(B} Transactions Betwesn Related Parties
The following transactions were carried out with the related parties in the ardinary course of business.
[* I Lakhs)
Fear ended Year ended
SN Mature of Transaction
: . March 31,2025 | March31, 2024
1 (EPC Comtract & Others
PRC infratech Limited 12 T24.TS 42 953,04
2 |Share Capital Issued
PR infra Holdings Limvited 1,395 00 2.901.00
3 Unsecired Loan Taken
FRC imfratesch Limited 1.341.00 2 TE1.00
(€ | Balance Outstanding During The Year:-
i Lakhes)
A at A @t
SN Particul
r. Mo Ll March 31 2025 March 31,2024
1 Trade Payables
PR Imfratech Lirmited 104677 5 300,60
1  |Retention payable
PRl infratech Limited 249,56 100.00
3 Urseouresd Loan
PMC Imfratech Limited 4.152.00 2. 811.00
(D) Compensation 1o Key Managerial Parsan:-
[T im Lakhs)
¥aar endad Year ended
. Particul
o 7 March 31,2035 | March 31, 2024
L |Priya Singhal 1.56 3%
{E} Terms and Conditions

The transacticns with the related parties ane made on term equivalent to those that prevail in arm's length transactions, The assessment is undar
taken each finsncial year through exsmining the inancal position of the relsted party and i the market in which the related party cperates. All

Outstanding balarces will be settled in cash.

L

pod

- / r"la‘%




Hathras Highraores Private Umited
Cibl: U450 203 2FTCIOTII2
Whoies o Finamcil Stavesvsemcs dor che Yesr Ended banch 31, F0ES

Siaim 18 ; Falr Valus Winserement

10n Comparison by diss of carmying st and Tair vakae of the company's financial mscremants, the carrgisg amounts of the finercial imdrumesss reasonably approssmines air valus
Finandal instrements by categony

[ in Lakhs]
Ax ot March 31, 1625 a8 March 31 BOGA S il
Amariised Cost FVTPL PeTo0 Armertimd Cent TR ]
544,02 ; : 173070
JE0.HE = 34T
= pFLE - ¥l
985.81 - - IART 03 -
40,7731 FErT > 1657349 [LFET] :
41588489 . - 2560472 - -
1095 77 . . 1,350.60 . .
JAT 35 105.1%
ai517 80 : : 113047 : :

{1} Failr Valus Hraicey
This tection mpliing the judgemensts and estimates made in determining the fair values of e Rnasdal ingrunenes that are mesiored at amonksd oo and for which fair vakses are disciosad In fisancial

Etaments. To provide an mdicetion aboul the relsbility of inputs used in Setermising Fair valus, tha group has dassfied it fnanial insbrumiants into thres levels prescribed under the atcounting
standards,
Tha falicwing table provides the Telr vabss megsuremend bierarchy of Compasy’s piaet and labilgies, grougssd o Laved 1 0o Devel 3 o describiad balow o

Lewnl 1) Ciated funadjuited) madket gices In acthe makets lor @entical avets or labilRies,
Lesed 2 Vakaatian technbgues for wihich the lowest kvl lngad that ks I-I-p.rﬁ-ﬂrl‘tu-ﬂrl fair value measoremesd i direckly or sdinectly alriscei b,
el 1 Valuation tecBniques for which the lowest level input that i3 sSgniScant bo the falr vakes megsurement iy erobasneibie

¥ In Lakha}
mmg
Carrying ¥ il
Pamiculan st prica In nbservakie ke nbie
Mtarch 31, 2025 Arkhen Markist it Tk
{lend 1} [Lwel T) Ll 3}
] Financial fssety med Liskilitioy measuned of lair walye af March 31,
Irverilmmii S04 32454 ; -

(D) Peancial Assets pnd Liab@iGes mesared ot amariised coat for whichd . - = &
Ui values are disclosed ot hMarch §1, hig6

{1} Finareial Asseis

Sbrvice Contesiion Recebable i nad 02 2 3B 544 52
Tatal] 5, deq. A4 3B 34450 '
i) Finaewcial abilities
Bowowing 43 588.49 = A2 50840 C
Cihar Fnancial Liabiine FLER L] . HI.55
Trode Payabics LD4E 77 1046, 7 -
L .ol g aml.ee :




Hathrag Highways Private Limited
CIf: U S A DN FPTCEar g
‘Woies to Anands S1arememei for tha Year Ended darck 51 5325

{Z in Lakhs)
Falt '“‘m_g'm_'
Particulars Comying Vakee | o edipricein | cbservable anabservabie
March ¥, 3008 | oehes Marken — inguts
fuevel 1) level 2] (et 3}
ﬁnbmm and Liabilbies msadired i oW vodes oz PAsrch 31,
oA
B] Firarcial Aasets and Listilities messuresd ot amoriised coat for which mn ATL4R . .
L - 1,707, -
Todal| ,110.83 [EIRF] 11,737, 10 -
| Finmncial Lissilithes
arrawings =R ] I5 6377 "
Miver Feancial Liabilties WE.1S 1 15
Trads Payidles 3,390 61 3,390,560
Total] 3,1:0.47 - 13,139.47 -

(i) valuation techniques wsed te determisse Fair value

T Company maintaing policss snd procsdure b valus fnancual assets of inanclal Rakiltes wing the best and mort rebevant dits svaiabia, The Gir value of the linancial siiets aed iabFities ane
sciuded at the amaunt that would be recebeed to sell an asset or paid 1o trensfer 2 Eability in am orderly ransaction between marke? participasts at the measurement date.

SpecHic waluation technigue used (o welue Nisancial Bsoursen) inghies
o e Tk winkaw & finarcial assets and Babiitles ot srrcetiSed ooat s determined wsing disoounied cash flow anaksk

Toe following method aed sssumptions sre @ed (o estimate Talr values:

Tha Carrping snceants of trade pavables, shom term borrewings, cash and cash egedalents, short term degoshs) rebeion, esperses payable eic. are coralderad 1o be their fair value |, due 1o thair shor
tErm nature,

Long-term fimed-rate and variablerabe recalvabies J' bornowings ane eeababed by tha Company based on paramaners suck a8 inbarest s, specfic countny risk dactory, credit risk and obFer sk

chirssdaniticn. Far barrowing fer vslue by determined by uting the decounted carh flow §DCF) mwethod using dacont rate that reflacty the Bsusrs borowings rate. Ritk of egnperfomeance for tha
comnaey i conmadarnd B be lnsealeant In valuation,

Tha Tair wilus o 1rsche recivabled, secur ity deposks and melentions sfe eesluated on perameters such as ivterest rate and other rak Fachoey, Faor valye b being determonsd by suing e ducounied cavh
Tl | 3CF)

Financial aveets and Eabiites measuned it L valug and the carnyieg ameunt & 1hae Teir value.

= Qq, 7 R
" % [4‘}:‘;;”-“.:1“..“] 3
N

|. r.-.



Hathras Highways Private Limlted
CIM: U45203DL2022PTCI97232
MNotes to Financial Statermemis for the Year Ended March 31, 2025

Note 27 : FINANCIAL RISK MANAGEMENT

The Company's principal financial labilithes, other than derivatives, comgrise borrowings, trade and cther payables, The main purpese of theso financial Babilities s to managa finances for the
The Company's activities are axposed to market risk, credit risk and lgquidity risk.

I, Market Risk
IMaricet risk is tha risk that the fair value or future cash flows of a financial instrument will fluctuate bacause of changes in market prices. Market prices comprise three types of riske currency

rate risk, Interest rate risk and cther price risks, such as equity price risk and commodity price risk. Financial instrumants affected by market risk include loans and borrowings, depaosits,
Irvestments, and derlvative fnamciad Instruments,

{a]

(b}

(e

Imterast Rate Risk
Imtsrestt rate rivk B company’s cash flaw and profit on acoowent of movement in market iIntarest rated For the company Inferest rigk arises mainly from intarest bearing barrovweings which
are at floating rates. To mitigate interest rate risk, the compary closely monitors market risk.

(i} Interest Kisk Exposure (T In Lakhs)
Particul As at As at
March 31, 2025 March 31, 2024
Yariable Rate Borrowings J8436.49 12482372
{H] interest Rabe Sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rate on that portion of borrowing affected. 'With &ll ather varisble held constant, the comgpany’™s
profit before tax i affected through the impact of change in Interest rate of borrowing a3 follows-

(i} Interest Risk Exposure (% In Lakhs)
el Increase/decrease In Effect on profit
{ basis points befare tax
hMarch 31 2025 +50/-50 192 18,192 18
March 31 2024 +50/-50 -114.12/114.12
Foreign Currency Risk

The Company doss not operatas internatisnally and as the Cornpany has not abisined any forelgn curréncy loans and also doesn't have any forelgn currency trade payables and forelgn
receivables outstanding therefore, the company is not exposed to ey foreign exchange risk.

Price Risk

Thea cormpany expasure to price risk arises from investinents in varosus schemes of mutuel funds. These investments are sctively traded in the market and ane held for A

shaert period of time, F-r" = ,;1:::'-.\%
& 4 B Chartiba 12\
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Hathras Highways Private Limited
CIN: U4520301202 2PTCISTEI
Notes to Financial Statemaemts for the Year Ended March 31, 20325

. Credit Rizk

Credit risk arizes from the possibdlity that the eounterparty will default on its contractual cbligations resulting In linanceal loss to the company. To manage this, the Comparny periadically
assesses the financlal rellability of customers, taking into account the financial conditions, current econamic trends, and analysis of historical bad debts and ageing of accounts receivable,

The company has only one trede receivables that a company has are against the the grant to be recieved, which is a govermant authority therefore company & not exposed to any credit
risk, Crodit risk on cash and cash equivalents is limited a5 we generally invest in deposits with banks and financial institutions with high credit ratings assigned by international and

domestic credit rating agencles.
. Liguidity Risk

Liquidity risk ks definad as tha risk that company will not be able to sattle or meet its obligation on time or at a reasonable price. The Company's objective & to at all times maintain
The table below provides detalls regarding the remaining contractual maturities of financial liabiSties at the reporting date based on contractual undiscounted payments;

T In Lakhs}
Lt ik More than one year
A at March 31, 2025 Carrying Amount On Demand RS and bkess than three  More than 3 Years Tatal
year
Bormowings 38,436.49 * 1.544.00 -ﬁ,l?E!.IJ[l o L 31843643
Trade payables 1,046,77 L046.77 - . - 104677
Other Financlal Liabilities 182.35 £ - 281,35 - 282.35
Total 39,765.60 1,045,77 1,544.00 6,458.35 30,716.49 39,765.60
(€ in Lakhs)
Lass than Mare than ane year
As at March 31, 2024 Carrying Amount On Demand One Yoar and bass than thros  More than 3 Years Total
year
Borrowings 13.823.73 ' 3,860 18,963.72 11,8237
Trade payabdes 3,390.60 33306840 - . = 3,350,680
Cther Financial Linbdities 105.15 : 515 100,00 . 105.15
Total 26,319.47 3,390.60 5.15 3,960.00 18,983.72 16,319.47

MNate 28 Contingent Liablithes and Commitmants ( ta the extend not provided forj- NIL,

Note 28 .1 : Gurantees- Excesutad in favour of Sr. Divisional Finance Manager, North Central Railweay (MCR), Prgagral. [P/ Rs. 5200 Lakh|

og
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Hathras Highways Private Limited
CIN: DAS203DLZ0ZPTCINT 232

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

Mote 29 ; Capital Management

The primary objective of the Company’s Capital Management is ba maximize the shareholder value and also maintaln an optimal capizal
strcture o redece cost of capital, In order to manage the capital stmectwre, the Company may adjust the amoamnt of dividend paid o
shareholdders, return on capital to shareholders, |ssue new shares or sefl assets to reduce debis,

The Company manages its capital struchure and makes adisstment in light of changes in economic condition and the reguirements of the
financial covenants, if ary, The Company monitors capital using a gearing ratio, which 5 net debt divided by total capital plus debt.

7 in lakchs)
Asat As at
el March 31, 2025 March 31, 2024

Total Borrowings (excluding unsecured foan taken from related party refer Hote No-25) 3843649 2182372
Less- Cagh & Cash Equivalents SE0.EL 382,03
Adjisted Net Debt () 37 455.58 20,841.70
Equity Share Capital [including unsecured loan taken from related party refer Note No-29) B.A73.00 57300
Othes Equity {563.61) {327.04)|
Total Equity (B) 7,509,39 5,409.96
Adjusted net Debt to Equity ratho [AB) 4,74 178

Mete-30 Concesshon Arrangements- Maln Features

i) Mama of the Concession Hathras Highways Private Limited

il) Description of Arrangements Development of fowr laning of NH 5308 from Gajju Village (design
km 32,982, Mathura-aligarh distict boundary) to Devinagar Bypass
{End] {Existing Km 208.000 of 5H 339NH-5308]/Design Km 66.000)
[Design length=33.018 kmj In the state of UP on HAM BMode (Pkg-1C)
ili} significant Term of Arrangements Peripd of Concesslon: 15 years from COD

Corstruction Period - 730 days

Remuneration: Annuity, Interest, Q&M

Investmant grant from Conoession grantor: Yes
Infrastructure return to grantor at end of Concession : Yes
Imvestment and reneeal obligation:; No

Repricing dates- Half yearly for 0&M basis upan which
repricing or re negotiation is determined : Inflation price
index a5 defined in concession agreement.

Mate-31 Unsecured loan of T4, 152 Lakhs taken by the company from related pary (Ultimate Parent Company] (s in lbeu of equity as per
vermi of Concession Agresment dated Juby 20, 2022 which i€ interest froe,

Mote-32 Under the Micro, Small and Medium Enterprises Development Act, 2006, which came In o force effective from October 2,2006,
Certaln disclosures relating to amounts duee to micro, small and medivm are reguired to be made. As the relevant Information |s not yet
readily available and/or not confirmed by such enterprises. it is not possible to give the required information in the accounts, However, in
view of the management, the impact of the interest if amy, which may subseguently become payable to such enterprises with the provision
of the Act, would not be maoterial and the same, if any, would be disclosed in the year of payment of interest.

Mote-33 Details of loan given, investments made and guarantes gioen covered L5 186 of the Companies Act, 2013,

The Company & engaged in the business of previding infrastrucal facilities as specified under Schedule W1 of the Companies Act 2013, (the
"Act”] and hence the provigion of section 186 of the Act related to loan/ gearantees given or securities provided ane not applicable to the
Company. There ara no investments made by the Company during tha perlod.
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Mote: 34 Ratios
The following are snalytical ratios far the year ended March 31, 2025 and March 31, 2024

& Ygar anded

e Particulars March 31, | March 31, | Variances | Explanation regarding

s | 2008 {%) variance If >25% |

1 e |Due ta payment of Trade
[CuFTent AsEats divided by current liabiies) iy i | o] ettt
atiarity of 1eem Losn

2 |Debt-Equity Ratio {times]

[Long-berm bormoaings, S.I'I:rrt-lzrm hmmm,parﬂn.lrn'rtmmlthﬂntht:lm 486 o | 1sio '
bormoasngs (excuding Lnsecured ioan Laken as equity) divided by total equity) Total

| Eowity inchudes unaecured loan taken as eauitv,

_3 |Debt Senvice Coverage Ratio [times) Doug b incresass in
[Profit before Imterest, Tax and Exceptionad item dhiced by interest Expenses O30 Q5L | AT | it o0 T Lo
together with principal repayment of Long-term borroewieges} ¢ o 4

4 |Return on Equity Ratio (%) Decrease in Aavenug
[Profit after Tax divided by Total Eguity, Total Equity alse inchudes unsecwred loan| .2eew | £21% | -42mgy | O Operations and
taden from ultimate: halding Company) incrense in interest on

E - Term Loan

5 | Inwentony furmaser Ratio (Emes)

[Cost of Goods soid divided by Avaraga inventony| N.A, NA LA, P
I:m:tnfﬁu-u-dssmd Cost of materials comsumed + Combact Paid + Constnaction ) ] B
6 |Trade Recetvable tsmover Ratio (times) mﬂﬁwﬂﬁ:
a tion divided by Average Trade Recehsable ralions a
e R, ! i 298| TREBR | increase in Service
Corcession Beoehable
7 |Trade Paryable tumower Ratio [Himes)
{Purchase divided by Average Creditor] b MLl B -
_B_|Net Capital turnover “'WF""'“J'
{Revenue from operation divided by working capitallworking capital refors to net|  MA. N.A FLA FiA
cirent assets arrived after redicing current labikties)
9 Hl'l P'mﬁth‘tl-n [‘H] Decrasgs (n Revenun
Frofit atter Tax divided by Reveniss from coeration fram Dperations and
{ ¥ operatian] aex | peex | 41sex o s
Tlﬂ'l'll.ﬂ-lrl

1 m“uﬂwmb Due to Finance Ircoms
JERITDA dhvided by Capitsd employed (capital emploved arved sher reduci . BA% 219% | 177am | o Senvice Concession
cuirert labilies and considerng the unsecured lasn taken from ultinate holdi Becehabie
comoar]

11.{!!-!!&!!le{!!-1 ;‘;ﬂ"—'“"-"‘f“‘"":
Profit Taxd Total Asseis] Oiperatiors &

, o g g e ool [, increae N InerEst an
Tesmn Loan

The accompanying notes farm an integral paen (Node Mo, 1 oo 34 jof the fnancial satements

in termes of our report of even date
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Chief Fimancial Oficer
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For and On Behalf of the Board of Dinectors
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