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INDIA CHARTERED ACCOUNTANTS

INDEPEN DENT AUDITOR'S REPORT

To the MembeB of Hathras Highways Private Limited

Report on the Audit of the Financlal statements

Opinion

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

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

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

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

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

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

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

Company as at March 31, 2026, and the statement of Profit and Loss including Statement of Other

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

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

Basis for Opinion

We conducted our audit in accordance with the standards on Auditing (sAs) specified under sestion 143(10)

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

Responsibility for The Audit of Financial Statements section of our report. We are independent of the

Company in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia

together with the ethical requirements that are relevant to our audit of the Financial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have futfilled our other ethical

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit

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

statements,

Responsibility of Mana8ement for Financial Statements

The company's Board of DirectoB is responsible for the matteB stated in section of 134(5) ofthe Companies'

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

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

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

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

and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
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makin8 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 Sives a true and fuir view and are free from material misstatement, whether due to fraud or
error.

ln preparing the Financial Statements, management is responsible for assessing the company's ability to
continue as going concern, disclosing, as applicable, matters related to going concern and using the going

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

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

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

Audito/s Responslbilities fo, Audit of Financlal Statements

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

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

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

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

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

Statements.

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

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

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

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

detecting a material misstatement resulting from fraud is higher than for one resuhing from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

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

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

estimates and related disclosures made by management.

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

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

going concern. lf we conclude that a material uncertainty exists, we are required to draw
such
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disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

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

We also provide those char8ed with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

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

and where applicable, related saftguards.

1

Report on Other Letal and Retulatory Requirements

As required by the companies (audho/s report) rules,2020 ("the orde/') issued by the central

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

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

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

b) ln our opinion, proper book of account as required by law have b€en kept by the Company so br as

it appears from our examination of those book.

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

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

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

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

under Section 133 of the Act, read with of the Companies (lndian Accounting Standards) Rules, 2015.
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e) On the basis ofthe written representations received from the directors as on 31st March, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2025 from
being appointed as a director in terms of Section 164 (2) of the Aa.

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

g) With respect to the other matters to be included in Audito/s Report in accordance with Rule 11 of
the Companies (Audit and AuditoB) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

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

ii

3

iii There were no amounts which lvere required to be transferred to the lnvestor Education and

Protection Fund by the Company.

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

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

other person(s) or entity(ies), includin8 foreign entities ("lntermediaries"), with the understandinB,

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

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

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

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

or entity(ies), including foreign entities("Funding Parties") with the understanding, whether recorded

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

other persons or entities identified in any manner whatsoever by or on behalf of the

company("ultimate beneficiary") or provide any guarantee, security or the like on behatf of the
ultimate beneficiaries; and

c) Based on such audit procedures that we have considered reasonable and appropriate in the
circumstances; nothing has come to our notice that has caused us to believe that the representations
under sub clause (11 and (2) contain any material mis-statement.
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The Company did not have any long-term contracts including derivative contracts for which

there were any materialforeseeable losses.
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4.

5.

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

As per information and explanations given and based on our examination, which include test

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

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

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

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

For chandra 6upta & Associates

Chartered Accountants

FRN: flXl259N

\^-"-- cltv'-
CA Alhok xumar Gupta
Partnel
M. No. 01t1845

Date: 1+05-2025
Place: ASra

UDIN: 26014845OVURJO7269
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The Annexure-l Re{erred to in pa6Sraph 1 under the headint'Report on Other Legal & Regulatory
Requirement' of our report of even date

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

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

location of the fixed assets.

b. The management has czrried out physical verification of the ass€ts at different intervals

reasonable with the size ofthe company.

c. The material discrepancies, if arry, noticed on physical verificrtion have been accounted fur

in the book of accounts.

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

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

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

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

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

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

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

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

details in its fi nancial statements.

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

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

liability partnership6 or other parties cwered in the Register maintained under section 189 of the
Ast. Accordingly, the provisions of clause 3 (iii) (a) to (fl of the Order are not applicable to the

Company.

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

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

applicable.

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

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

As informed to us, the Central Go\rernment has specified the maintenance of cost records under sub.
section (1) of Section 148 of the Act in respect of the activities carried on by the Company. We have

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

under the Act and are of the opinion that, prima facie, the prescribed cost have been made
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and maintained. However, we have not carried out a detailed examination of such cost records with a
view to determine their accuracy or completeness.

a) According to information and explanations given to us and on the basis of our examination of the
books of accounts and records, the Company has been generally regular in depositing undisputed
statutory dues including Provident Fund, Employees State lnsurance, lncome Tax, Sales tax, Service

Ta)t Duty of Customs, Duty of Excise, Value added Tax, CSS and any other statutory dues with the
appropriate authorities and there are no arrears of outstanding statutory dues on the last day of the
financial year concerned (31.03.2025) for a period of more than six months from the date they

became payable.

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

account of dispute.

No transactions recorded in the book of account have been surrendered or disclosed as income

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

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

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

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

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

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

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

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

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

f. The Company does not have arry subsidiary associate or ,oint venture. AccordingM the
requirement to report on clause 3(ixxfl ofthe Order is not applicable to the company.

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

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

or convertible debentures (fully, partially or optionally convertible) during the year. Hence the
provisions of clause 3(xl (b) of the Order are not applicable to the company.

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

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

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

the applicable accounting standards.

According to the information and explanations given to us and based on our examination of the
records of the Company, the company is required to gets its accounts audited by the internal

auditor appointed under Section 138 of Companies Act, 2013.Books have been audited for the year.

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

directors or persons connected with him.

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

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

and nature of its business.

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

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

the immediately preceding financial year there is Rs 315.67 Lakhs Cash Loss.

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

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and

payment of financial liabilities, other information accompanying the financial statements, the
auditoi's knowledge of the Board of Directors and management plans, the auditor is of the opinion

that no material uncertainty exists as on the date of the audit report that company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period

of one year from the balance sheet date

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

(i). Hence clause 3()fl) 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
by the res
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auditors in the Companies (Audito/s Report) Order (CARO) reports of the companies included in the
consolidated fi nancial statements.

For chandra Gupta & Associates

Chartered Accountants
FRN: mO259N

kr,=.* *
ca Ahok Kumar Gupta
Partner M. No. 014845

Date: 14{5-2025
Place: Agra

UDIN: 25014845OVURJO7259
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"ANNEXURE 3" to the lndependent Audito/s Report of even date on the Financial Statements of Hardoi
HiShways Private Limited for the year ended March 31+ 2026.

Report on the lnternal Financial Controls undcr Clause (ll of Sub-section 3 of Section 143 of the Companies

Act,2013 ("the Act"l

Management's Responsiblltty for lnternal Flnancial Controls.

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

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

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

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

Auditors' Responsibility

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

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

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

applicable to an audit of internalfinancial controls, both applicable to an audit of lnternal Financial Controls

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

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

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

maintained and if such controls operated effectively in all material respects.

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company's internal financial controls st6tem over financial reporting.
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We have audited the internal financial controls over financial reporting of Hardoi Highways Pri\€te Limited as

of March 31,2026 in conjunction with our audit of the Financial statements of the Company for the year

ended on that date.
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Meanint of lnternal Financial Controls orrer Flnancial Reporting

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

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

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

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

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

Statements.

lnherent Llmltations of lnternal Financial Controls over Financlal Reporting

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

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

Opinion

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

financial reporting and such internal financial controls over financial reporting were open tin8 effectively as

at March 31, 2025.

For Chandra 6upta & Assoclates
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CA Kumar Gupta
Partner M. No. 014845

Date: 14-05-2025

Place: Agra
UDIN: 26014845OVUR1O7259
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Particulars Notes
As at

March 31, 2026

0.99

36,344.-95

5,723.A6

38,944.92
342.88

6,659.02
45,946.8142,069.79

340.58
324.94
980.81

5.00
0.34

210.39

211.93
2,426.O0

62.58
126.24

2,679.016
7

8

8.1
9
10

2

3

4

5,905.80 1,862.05

ASSETS

(1) Non - current assetj
(a) Propertv plant & equipment
(b) Financialassets

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

(2) Cunent assets

la) Financialassets

{i) Trade receivables
(ii) lnvestments
(iii) Cash and cash equivalents
(iv) Bank balances other than cash and cash equivalents
(v) other financial assets

(b) Othercurrentassets

Sub Total (Non-Current Asrets)

Sub Total (Current Assets)

47,915.59 47,408.47TotalAssets

4,321.00

1617.47],

4,321.OO

{s63.61)
3,703.53 3,757.39

38,740.49

12.85

4LO.94

4t,o44.49
249.56

39,164.28 4L,294.05

4.70
2,347.23

36.24
237.99
770.62

2,316.00

0.32
7,O72.49

6.34
6.16

r27.71

TIABILITIES

(2) Non - current liabilities
(a) FinancialUabilities

(i) Borrowin$
(ii) other financial liabilities

(b) P.ovisions
(c) Deffered tax liabilities (net)

(3) Cur.entliabilities
(a) FinancialLiabilities

(i) Borrowings
(ii) Trade payables

Micro & Small Enterprises
other than Micro & Small Enterprises

(iii) other fina ncial liabilities
(b) Other current liabilities
(c) Provisions

sub Total (Equity)

5ub Total (Non Current l-iabilities)

Sub Total (Current Liabilities

EQUITY AND LIABILITIES

(1) EqUrY
(a) Equity share capital
(b) Other equity

13

14

15

16

11

L2

77

19

20

2t
5,L07.79 2,757 -43

47,975.59 47,AOA.a1Total Equity & Liabilities

Hathras Highwayr Private Limited
CIN: U45203D12022PTC397232
Balance Sheet a5 at March 31,2026

Summaryof material accounting policies

The accompanying notes (1-43)form an integral part ofthe financialstatements

ln terms of our report of even date

1

in Lakhs)

Forand On Behallofthe Eoard oI Diredors

Hathras Highways Private Limited
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Partner
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Hathras Highways Private Limited
CIN: U45203DL2022PTC397232
Statement of Profit and Los5 for the year ended March 31, 2026

The accompanying notes (143) form an integral part of the financial statements
ln terms ofour report of even date

For Chandra Gupta & Asrociates

in La

For and On Behalf ofthe Board of Directors

Hathras Highways Private Limited

r Masih
Managin8 Director

otN- 07445732

Chartered Accountants
FRN-000259N !lp ta

Pavan Kumar
Diredor

DtN- 09568571
e

[.rr-r r. ,^ /,.r,t I
CA Ashok Xumar Gupta
Partner
M.No.-014845
oate- 14.05.2026
Place- Agra

t)
c

o

0l

o is)o

w oe

chief Financial officer
PAN- AQNPG7588R

Priya singhal
Company Secretary

M.No-59584

Goyal

Notes

Year ended
March 31, 2026

Particulars

7 324.45
135.40

2s,454.58
55.15

1,460.25 25,509.73

145.30
3,285.03

0.17
3,161.59 22,A06.90

0.65
3,018.85

6,s93.08 25,426.40

a6? .77 (316.67)

(315.67)467.77

167.2L

753.42
0.00

127.'t7

1207.41t
(0.40)

(s3.86) (2t6.s71

(s3.86) (236.57].

vt
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v t
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x
A

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

Employee benefit expenses
Finance costs
Depreciation and amortization expenses
Other expenses

Total Exp€nses (lv)
Profit/(lossl before tax (lll-lv)
Exceptional ltems
Profit/(losil before tax (V-vl)

Tax Expense :

Currenttax
Deferred tax
Tax for earlier years
Profit/(lossl for the year (vll-vlll)
Other Comprehensive lnaome
(i) ltems that will not be reclassified to Profit or Loss

(ii) lncome Tax relating to above items
Total compr€henslve income for the period (lx+X)

Earning per equity share
Basic & Diluted (in O

4&15

22
23

28

24
25
26

Accof,'tants
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Year ended
March 31, 2025

(0.121 (0.53)
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Particulars
Year ended

March 31,2025
Year ended

March 31,2025

Cash flow from opeEting activities
Net profit /(loss) before tax & after exceptional items
Adjustment for:
Finance costs
Profit on sale of mutual fund
Loss on fairvaluation of mutualfund
lnterest income
Depreciation & amortization expenses

3,285.03
(s1.s6)

2.57
(85.3s)

0.17

467.17

3,018.85
(41.89)

3.85
(17.10)

{316.67)

OperatinB profit / (loss) before working capital changes 4,077.96 2,U7.03

Adlustment for d|anges in working (apital
lncrease/(decrease) in trade payable

lncrease/(decrease) in other current liabilities
lncrease/(decrease) in other financial liabilities
lncrease/(decrease) in non - current liabilities
lncrease/(decrease) in other non current financial assets

Increase/decrease in non. current provisions
lncrease/decrease in current provisions
lncrease/(decrease) in trade receivable
lnc.ease/(decrease) in non current assets

lncrease/(decrease) other financial assets
(lncrease)/decrease in current assets

7,278.73

226.84
29.89

(249.s6)

2,599.97
12.85

3.41
(2,338.43)

7,357.U

162.241
84.11

1ts,207.22)

8.18

12,28r.331
0.63

(10s.87)

(2,343.U|
443.91

777.20

cash generated f.om/(used) from operating activities 6,961.36 (16,661.291

Direct taxes paid

Cash (used in )/ from operatint activities before extraordinary items
(ss0.39)

6,41O.97

(273.18)

(16,9yi.471
176,934.471Cash generated from/(usedlfrom operating activities lA) 6,410.97

Cash flow from investing activities
Sale of investment
Purchase of investment
lnvestment in fixed deposit
Withdrawal/maturity of fixed deposit
lnterest income
Purchase of prope mentlant & LI

4,223.99
(3,8s0.00)
(2,821.00)

86.3s
(1.16)

2,506.23
(2,420.00)

100.00

\7.70

Net cash ( used in)/ from investing activities (Bl (2,361.82) 203.33

1,395.00

1,341.00
15,600.00

(3,006.08)

Cash flow from tinancing activities
Subscription of equity shares by holding company
Proceeds from unsecured loan
Proceeds from term loans

Repaymeotto term loans
Finance costs

17,544.77],

13,273.26)

Net cash ( used in)/ from financing activities (c) (4,818.03) 15,?29.92

Net Cash increase in cash & cash equiy.lents (A+B+c)

Cash & cash equivalent5 at the beginning ofthe year
(768.88)

980.81
|'1,40t.22l.
2,382.O3

B

c.

271.93 980.81Cash & cash equivalents ar at the end of the year

Cha(ered
AccoJ,Uta nts

t

a

0)

a
o

el,y De

ap 4$

q,-$'P



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

4,32t.00 4,321.00

Hathras Highways Private Limited
CIN: U45203Dt2022PT C397 232
Statement of Changes ln Equity for the year ended March 31, 2026

A. Equity Share Capital

B. Other Equity

ln terms of our report of even date

For Chandra Gupta & Associat€s

(t in Lakhs

in Lakhs

{ in Lakhs

in Lakhs

For and On Behalf of the Board of oirectors
Hathras Highways Private Limited
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Managing Diredor
DtN- 07t45732

)

Chartered Accountants
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t,'\>\ .--\ v c l)E
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As at April 01, 2024 Change during the year As at
March 31. 2025

2,926.OO 1,395.00 4,321.00

Reserves & Surplus
Particulars

Retained earnings Total
(s63.61)

(s3.86)
(s53.611

(s3.86)
Balance as at April 01, 2025

Profit for the year

other comprehensive lncome for the Year
(s3.86) (s3.86)Total comprehensive income for the Year

1617.471 1677.471Balance as at March 31,2026

Reserves & Surplus

TotalRetained earnings
Particulars

1327.041
(236.s7r.

1327.o4l.
(236.s7)

Balance as at April01, 2024

Profit for the year

Other Comprehensive lncome for the Year
(235.s7) (235.s7)Total comprehensive income for the Year
(s63.61) (s63.61)Balance as at March 31,2025

Acco'4la nts
Chartered

4p\) 4I
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Hathras Hishwavs Private Limited

CIN: U45203Dt2022Pr C397 232

Hathras Highways Private Limited (the company) is domicile and incorporated in lndia and is wholly owned subsidiary
company of PNC lnfraholdings Limited. The company is engaged in infrastructure development of "Rehabilitation &
Upgradation Four Lanning of NH 5308 from Gaju Village (Design km.32.982, Mathura Aligarh District Boundary) to
Devinagar Bypass (End) (Existing Km.208.000 of SH33 (NH-5308)/Design Km.66.000) (Design tength=33.018 Km) in the
State of Uttar Pradesh on HAM Mode.

1, Basis of Preparation
The financial statements have been prepared to comply in all material aspects with Indian accounting standards (lnd AS)

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

2015 and other relevant provision of the Act and rules framed thereunder.

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

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

2. Significant Accounting policies adopted by company in preparation of financial statements

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

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

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

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

Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the plant and equipment
as a replacement if the recognition criteria are satisfied. All other repair and maintenance cost are recognized in the
statement of profit and loss when incurred. The present value of the expected cost for the decommissioning of an asset

after its use is !ncluded in the cost of the respective asset if the recognition criteria for a provision are met.

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

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each

reporting date and adiusted prospectively, if appropriate.

lmpairment of Non-Financial Assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal /external factors. An asset is treated as impaired when the carrying amount exceeds its

recoverable value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessing

value in use, the estimated future cash flows are discounted to the present value using a per-tax discount rate that
reflects current market assessment of the time value of money and risks specific to the assets. An impairment loss is

charged to the statement of profit and loss in the year in which an asset is identified as impaired. After impairment,
depreciation is provided on the revised carrying amount of the asset over its remaining useful life. The impairment loss

recognized in prior accounting periods is reversed by crediting to the statement of profit and loss if there has been a

change in the estimate of recoverable amount.

2.2 Service Concession Agreementt
The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service
and operates and maintains that infrastructure (ope ration services ) for a specified period of time
These arrangements may include lnfrastructure used i rvate service concession arrangement for its entire
useful life. Under Appendix C to lnd AS 115 - Servic ents, these arrangements are accounted for
based on the nature of the consideration. The F is used to the extent that the operator has an

6et from or at the e grantor for theunconditional contractual right to receive cash or a

t
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1. Notes Formins Part of the Financial Statements
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construction services. lf the company performs more than one service (i.e. construction or upgrade services and
operation services) under a single contract or arrangement, consideration received or receivable is allocated by reference
to the relative fair values of the services delivered, when the amounts are separately identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is
measured at fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative
interest on that amount is calculated using the effective interest method. Any asset carried under concession agreements
is derecognized on disposal or when no future economic benefits are expected from its future use or disposal or when
contractual right to the financialassets expires.

Revenue Related to sCA:

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

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

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

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

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

Deferred Tax
Deferred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial statements at the reporting date. Deferred tax is determined
using tax rates that have been enacted or substantially enacted by the end of the reporting period and are expected to
apply when the related deferred tax assets is realized or the deferred tax liabilities is settled.

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

become probable that future taxable profits will allow the deferred tax asset to be recovered.

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets

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

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

2.5 Foreign Currency Transactions
The company's financial statements are presented in
currency transactions are recorded on initial recogniti
of the transaction. At each balance sheet date, foreign
rate. Exchange differences that arise on settlement of

the company's functional currency. Foreign
currency. Using the exchange rate at the date
items are reported using the closing exchange

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

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

original maturity of three months or less that are readily convertible to a known amount of cash and are subject to an

insignificant risk of changes in value.

2.8 Earnin$ per share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders
(after deducting preference dividends and attributable taxes) by the weighted average number of equity shares

outstanding dur;ng the period. For the purpose of calculating diluted earnings per share, the net profit or loss for the
period attributable to equity shareholders and the weighted average number of shares outstanding during the period are

adjusted for the effects of all dilutive potential equity shares except when the results would be antidilutive.

2.9 Provisions, Contingent Liabilities and Contingent Assets
Provisions

Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a

reliable estimate can be made of the amount of the obligation.

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

lf the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,

when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognized as a finance cost.

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

Contingent Liabilities and Contingent assets

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

obligation which is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized

because it cannot be measured reliably. lnformation on contingent liabilities is disclosed in the notes to the financial

statements, unless the possibility of an outflow of resources embodying economic benefits is remote.

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

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

2.10 Sales/ value added taxes paid on acquisition of assets or on incurring expenses

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case,

the tax paid is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable-
When receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or
payable to, the taxation authority is included as part of receivables or payables in the balance sheet.

2.11 Borrowing Costs

Borrowing costs directly attributable to the acquisition, co n or production of an asset that necessarily takes a

substantial period of time to get ready for its intended pitalized as part of the cost of the asset. All other
borrowing costs are expensed in the period in which
an entity incurs in connection with the borrowing
extent regarded as an adjustment to the borrowing

ing €osts consist of interest and other costs that
cost also includes exchange differences to the
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For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined
above. Net of outstanding bank overdrafts as they are considered an integral part of the company's cash mana8ement.



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

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

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

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

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

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

company determines the classification of its financial assets at initial recognition. All financial assets are recognized

initially at fair value plus transaction costs that are directly attributable to the acquisition of the financial asset except for
financial assets classified as fair value through profit or loss.

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

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

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

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

(a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flowt
and

(b) Cash flows represent solely for repayment of principal and interest.

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

Financial Asset at Fair value throuth ocl (FwocD
'Financial Asset' is classified as at the FVTOCI if both of the following criteria are met:

(a) The objective of the business model is achieved by collecting contractual cash flows and selling the financial
assets, and

(b) The asset's contractual cash flows represent solely for repayment of principal and interest. Financial Asset
included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair
value movements are recognized in the other comprehensive income (OCl).

ta&Financial Asset at Fair Value throuth P&L
FWPL is a residual category for Financial Assets. Any finan
as at amortized cost or as FVTOCI, is classified as at FWPL.
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ln addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FWOCI

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

Equity lnstruments
All equity investments in s€ope of lnd AS 109 are measured at fair value. The company may make an irrevocable election
to present in other comprehensive income subsequent changes in the fair value. The Company makes such election on
an instrument by-instrument basis. The classification is made on initial recognition and is irrevocable.

De-recotnition of Financial asset

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

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

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

contractual obligation to pay cash flows to one or more recipients.
where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks

and rewards of ownership of the financial assets. ln such cases, the financial asset is derecognized. Where the entity has

not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized.

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

lmpairment of Financial Assets

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

(a) Financial assets that are measured at amortized cost e.9., loans, debt securities, deposlts, trade receivables and

bank balance
(b) Financial assets that are measured as at FVTOCI

(c) Lease receivables under Ind AS 17
(d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions

that are within the scope of lnd AS l1s(referred to as 'Service Concession receivables' in these illustrative
financial statements)

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

For recognition of impairment loss of financial assets and risk exposure, the Company determines whether there has

been a significant increase in the credit risk since initial recognition. lf credit risk has not increased significantly, 12-
month ECL is used to provide for impairment loss. if credit risk has increased significantly, lifetime ECL is used.

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

month ECL.

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

Financial Liabilities
lnitial Recognition and Measurement

Financial liabilities are recognized when the company beco contractual provisions of the instrument.
The company determines the classification of financial liabili on. Allfinancial liabilities are recognized

cquisition of the financial liability exceptinitially at fair value plus transaction costs that are directly
itial re

tantsfor financial liabilities classified as fair value through profit

*
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lf the group decides to classify an equity instrument as at FwOCl, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCl.
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Subsequent Measurement
For the purpose of subsequent measurement, financial liabilities are classified in two categories:

Financial Liabilities at Amortized Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the
EIR method. Gains and losses are recognized in the statement of profit or loss when the liabilities are derecognized as

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

Financial Liabilities Measured at Fair Value through Profit or Loss

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

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

existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in

the statement of profit or loss.

Fair Value Measurement

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

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

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

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

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

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

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

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

unobservable

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

,o
2.14 Government Grants
Government grants (except those existing on transition date ere there is reasonable assurance that
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The Company measures financial instruments at fair value at each reporting date.

Level 2: Valuation techniques forwhich the lowest level in put that is significant to the fair value measurement is directly
or indirectly observable



is recognized as income on a systematic basis over the periods that the related costs, for which it is intended to
compensate, are expensed. When the grant relates to an asset, it is recognized as income in equal amounts over the
expected usefullife ofthe related asset.

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

3, Significant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise judgment in applying the company's
accounting policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets,

liabilities, income and expenses and the accompanying disclosures including disclosure of contingent liabilities. Actual
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with
revisions recognized in the period in which the estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments
ln the normal course of business, contingent liabilities may arise from litigation and other claims against the company.
Potential liabilities that have a low probability of crystalizing or are very difficult to quantity reliably, are treated as

contingent liabilities. Such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements.
There can be no assurance regarding the final outcome ofthese legal proceedings.

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

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

ii. Determining whether the carrying amount of these assets has any indication of impairment also requires

.iudgment. lf an indication of impairment is identified, further judgment is required to assess whether the
carrying amount can be supported by the net present value of future cash flows forecast to be derived from the
asset. This forecast involves cash flow proiections and selecting the appropriate discount rate.

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

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

authority or, as appropriate, through a formal legal process.

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

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and

suitable taxable profits will be available in the future against which the reversal of temporary differences can be

deducted. Where the temporary differences are related to losses, the availability of the losses to offset against

forecast taxable profits is also considered. Recognition therefore involves judgment regarding the future
financial performance of the particular legal entity or Tax Company in which the deferred tax asset has been

recognized.

\)aiaE
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3.4 Fair Value Measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques.
ln applying the valuation techniques, management makes maximum use of market inputs and uses estimates and

assumptions that are, as far as possible, consistent with observable data that market participants would use in pricing

the instrument. Where applicable data is not observable, management uses its best estimate about the assumptions that
market participants would make. These estimates may vary form the actual prices that would be achieved in an arm's
length transaction at the reporting date. For details of the key assumptions (Refer note-30).



Hathras Hithways Private Limited
CIN: U45203Dt2022VrC3972r2
Notes to Financlal Statements for the Year Ended March 31, 2025

2. Plant & ut nt's

WD

ln Lakhs

a.$ qeta

bc

I

Particulars
Plant &

Equipments
Computers

Office
Equipments

Total

Gross Carrying Value
As at April01,2025

Addition During the Year
Disposal / Adjustments

0.59 o.32 0.25 1.15

As at March 31,2026 0.59 0.32 0.25 1.16

Accumulated Depreciation
As at April 01, 2025
Addition During the Year

Disposal / Adjustments
0.08 0.05 0.04 o.77

As at March 31,2025 0.08 0.05 0.04 o.77
Net Carrying Value

as at March 31, 2026 0.51 o.27 0.20 0.99

a-



Note:4 Defe.red tax assets (net)

4.1The balance compriseJ temporary diffeaences attributable to:

Hathras Highways P,ivate Limited
CIN: U45203DL1022PTC397232
Notes to Financial Statements fo, the Year Ended March 31,2026

Note 3 : Service concession receivable

4.2 Movement Io deferred tax (liabilities)/asrets

Note 5 : Other non<urrent aisets

/D

a
a

.)ota& 4

oe

Particulars As at
March 31,2026

As at
March 31, 2025

Service concession recei\rable 36,344.95 38,944.92

Total 36,3iM.95 34,944-92

in Lakhs

in Lakhs

in [a

Particulars
As at

Mardr 31, 2025

Asat
March 31, 2025

Deferred tax assets/(llabilitles)
Service concession reaeivable
Borrowings
lnvestments

384.66
(41.1s)

(0.63)

342.88Net deferred tax assets Total

As at
March 31, 2025

Particulars
Service conceS5ion

aeceivable
Borrowings lnvestments

1t5.47

207.41

At April 0:" 2024
(ChaBed)/credlted:.
-to profit & lo55

-to Other Comprehensive lncome

181.43

203.23

(44.3r)

3.2r

(1.50)

0.91

At March 31,2025 384.66 (41.1s) (0.63) 342.88

Particulars
As at

March 31, 2025

As at
Mardr 3t 2025

6,453.O7

205.9s

Balance with Gove.nment Authoritier-
GST- lnput tax credit
Tax deducled at source- lncome Tax

5,173.46

550.39

Total 5,713.46 6,6s9.02



Hathras Hithways Private limited
CIN; U45203D12022PTc397232
Note5 to Financial Statements fo, the Year Ended March 31,2026

Note6 : Trade receivables

Note 7: lnvestment

Particulars As at
March 31,2026

As at
M..ch 3r., 2025

Trade receivable considered Sood,un5ecured 2,679.07 340.58

Total 2,679.OL 340.58

in Lakhs

in Lakhs

in l-akhs

Trade Receivable Ateint schedule As at
March 31, 2026

As at
March 31, 2025

Undisputed T6de Rec€ivabl€5 - conridered tood
Les! than 6 months
6 months to 1 year

1 to 2 years

2-3 years

More than 3 years
70.22

2,347.@
32L.20

330.37

10.22

2,679.O1 340.58

Undisputed Taadc Receivablcs- Whl.h have sltnlfl.ant lncrease in credit risk
Less than 5 Months
6 months to 1 year

1to 2 years

2-3 years

More than 3 yea6
Total

Undisputed Trade Receivable6" credlt lmpalred
Lessthan 6 Months
6 months to L year
1 to 2 years

2-3 years

More than 3 vears

Disputed Trade Recelvables- considered Good
Less than 6 Months
6 months to 1 year
1to 2 years

2-3 yeats

More than 3 years

Total
Dbputed Trad€ ReceivaHes- Which have signmont lnqease ln credit .isk
Less than 5 Months
6 months to l yeat

1to 2 yea.s
2-3 years

More than 3 vears
Total

Diiputed Trade Receivables- credit lmpaired
Less than 6 Months
6 months to 1 year

1to 2 years

2-3 years

More lhan 3 years

Total

Particula15
A5 at

March 31, 2026

As at
March 31, 2025

lnvestment in Mutual Funds

Total 324.94

Particulars As at
Mardr 31.2026

As at
March 31,2025

Attregate book value ofquoted investments
AgSregate market value ofquoted investments
ASgregate bookvalue of unquoted investments

rment in value of investments /-t X-

328.79
324.94

a Or':,
I

Total

Total

324.94

q,ffi,



Hathras Highways P.ivate Limited
CIN: U49203DU1022PTC397232
Notes to Financi.l Statements ror the Year Ended March 31, 2025

Note 8 : Cash and cash equivalents

Note 8.1 :Bank balances otherthan cash and cash equivalents

Note 9: Otherfinancial assets

Note 10: Other current assets

in Lakhs

tn

in Lakhs

c(! (?)
I

ewD

Particulars
As at

March 31, 2026

Asat
Mar.h 31, 2025

Balances with banks - current accounts
cash on hand

211.06
0.87

980.81

Total 2L1.93 980.81

As at
March 31, 2025

Particulars
As at

March 31,2026

thed DeposiB
Fired deposits {Maturity more than 3 months but lessthan l2months) 2,826.00 5.00

Total 2,426.OO 5.00

As at
Mardr 3l" 2026

As at
March 31, 2025

Parti.ulars

52.58 0.34Accrued interest on fixed deposits

52.58 0.34Total

A5at
March 31, 2025

Particulars
As at

Mar.h 31, 2026

210.39

Advance against salary
GsT deposited on advance received from NHAI

GSTtax deducted at source and cash ledger balances

Prepaid expenses
Advance to vendors

Other receivable

0.01
29.20
76.3L

0.18

19.35
!.23

\o^' Totat L25.24 210.39
,6@r-."\



Hathra5 Highways Private Limited
CIN: U452030t2022PTC397232
Notes to Einancial Statements tor the Year Ended March 31, 2026

Note 11 : Share Capital
in Lakh

Notes 11.1

[a) Re.onciliation o, the shares outstanding at the beginning and at the end ofthe reportinB period

No. of e shares

Details of equity 5hares held by the holdint company & the ultimate holding .ompany
No. of shares

Details of equity shares held by each shareholders holding more than 5% ofthe company and details of shareholding of promoters
No. o, share!

% cha in sh of romotots No. of share5

Rights and restrictions attached to equity shares

The Company has only one class ofequity shares having a par value of < 10 per share. Each shareholder is eligible for one vote per share held.

ln case any dividend is proposed by the Board of Directo.s the same is subject to the approval of the shareholders in the ensuing Annual

General Meetin& except in the case of lnterim Dividend. ln the event of li e Company, the holders of equity shares will entitled
to receive the remaining assets of the Company, after distribution of
number of equity shares held by the shareholders.

The distribution will be in proportion to the

Particulars
As at

March 31, 2026

As at
March 31, 2025

Authorised
4,40,00,000 equity shares of < 10/- each (P/Y 4,40,00,000 equity shares)

Equityshares - lssued, subscribed & Paid up
4,32,10,000 equity shares of { 10/- each (P/Y 4,32,10,000 equity shares) 4,12L.00

4,400.00

4,32t.O0

4,400.00

As at
March 31,2025

As at
March 31, 2025

4,32.10,000

4,32,10,000

2,92,60,OOO

1,39,50,000

4,32,10,000

Equity shares atthe beginning ofthe year

Equity shares issued during the year ({10 each allotted as fully paid up)

Equity shares atthe end oI the year

As at
March 31,2026

As at
March 31, 2025

Particulars

4,32,09,9904,32,09,990
10 10

PNC lnfra Holdings Limited {Holding Company)
PNC lnfratech Limited (Ulrimate Holding Company)

As at
March 31,2026

As at
March 31, 2025

No of shares No ofshares
Parliculars

4,32,O9,990 4,32,09,990

% Holdings % Holdings

100.00% 100.00%

PNc lnfra holdings Limited

No of shares No ofshares

10.00 10.00

% Holdines % Holdings

0.00% 0.00%

PNC lnfratech Limited

Panicula,s
PNC lnfra Holdings

Limited
PNC lnfratech

Limited

2,92,59,990

1,39,50,000

4,32,09,990

10

10

Ar at April01, 2024

Change during the year

As at March 31, 2025

% change during the year 47.64% o.ooo/"

Particulars
PNC lnfra Holdings

Limited
PNC lnfratech

Limited
As at April01, 2025

Change during the year

As at March 31, 2026

4,32,09,990

4,12,09,990

10

10

o.o0%% change during the yeat O.00o/6

There are no bonus shares/share issued for consideration other than ck immed ng Five years.

Particulars



Hathras Highways Private Limited
CIN: U45203D12022PTC397232

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

Note 12 : Other Equity

*Retained Eamings
This comprise company's undistributed profit after taxes.

in La

b--o

Particulars
As at

Marth 31, 2025

As at
March 31, 2026

Retained Eamings'
Opening Balance

Net Loss forthe period

Other Comprehensive lncome for the Year

(s53.61)
(s3.86)

1327.O4'l
(235.s7)

Closing Balance (617,471 (s53.61)

Acco
Chartered

o

*

c
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Hathrar Hithwdyr Private Umited
CIN: u45203DU2022PTC397232
Notes to tina ncial Statements fo. the Year Ended March 31,2026

Note 13 : Non - current borrowints
in l-a

'Refer I'lote No.-30

Name or Lender. Puniab National Bank (w.e.l, 25dr.2025)'
t During the year, the Company refinanred its banung facilitywith Punjab National Bank and replaced the existing facitity aydiled from Central Bank

of lndia.

(A) t&ture of Se.urry .
(i) Firn charge on allthe Company's immovable assets/ movable assets ( except project assets), ifany, both pretent and future.

(ii) First charge over allrevenue, aeceivables and authorized investments ofthe Company'5 from the project or otherwise.

(iii) First charge over the rights, title and interest ofthe Company's related to the proiect from all contracts, insurances, licences, in to and other all
project documents.

(iv) First charge over allthe banks accounts ofthe Company including the Escrow accounts and the sub accountt.

(v) First charge on all intantibles and uncalled capital ofthe borrower both present & future, save and ex.ept the project asseB.

(vi) A first charge by way ofassignment or otherwise creation on security interest in all the right, title, interest, benefits, claimt and demand in the
project document5.
(Vii) Pledge of5hares of 30% of the issued, paid and voting equity share capital held by the promoter till final settlement date subiect to conditions

stipulated in ConcessionAgreementand priorwritten appro\Ia| of NHAI.
(viii) Non disposal undertaking (NDU) of 21% of issued, paid up equity shares held by Sponso6/P,omoter Company in SPV.

Note- The aforesaid shallbe collectively referred to the "Security". The above security willrank pair passE interest amon8 the Lenders.

Collateral Secudty- NIL

P€rsonal/Co.porate Guarantee- NIL
Tern$ o, repayficnts foa long term borrowing':-
(A) Terms of Rep.ym€nt
(i) Secured loans is repayable in 26 structured half yearly installments commencing after 6 Months 15 days from the provisional commercial

operation date or Commercial operation date.
(ii) Unsecured loan taken is inte,est free and shall be repayable sub.ie.t to prior approvalof lenders after complyingthe conditions as stipulated in

thei.sanction.

Note 14 : Other non - current financial liabilities
in tekhs

' Refer note no.- 30

Note 15 : Non - aurent prcvision
tn

oc
t-

9.
0)

a
tt

Partiaulars As at
March 31, 2026

Aat
Mar.h 31, 2025

37,055.23
t50.74

2,316.00

38,6@.00
163.51

1,544.@
34,588.49 36,892.49

Secured
Term Loan

Less: Unamonized loan processinS fees
Less: Current maturity ot longterm debt

Unsecured loan from related party* 4,152.O0 4,152.00

Total 3&740.49 47,044.49

Particulars
As at

March 31, 2026

As at
March 31, 2025

Retention payable to related party 249.56

249.56Total

Particulars As at
March 31, 2026

As at
March 31, 2025

Provision forgratuity
Provision for leave encashment

10.21
2.64

Total,<niraN 12.85

ewg

a2f, &.-



Hathras HiEhways Private Limited
CIN: U45203D1-2022PTC397232

Not€. to Finan.lal Statements for the Year Ended March 3t 2026

Note 15: Deferred Tax Uabilities (Net)

16.1The balance compriser temporary diffe.enaes attributable to:

16.2 Movement in deferred tax liabil assets

Note 17 : Current borrowings

rn

in La

(0

o ()
t

D

Particulars
As at

March 31, 2026
As at

March 31, 2025

(373.01)
(37.94)

0.01

Oeferred tax assets/(liabllities)
Service Concession receivable
gorrowint5

Propeny, plant & equipment's

(410.94)Net defer.ed tax liabilities Total

As at
March 31,2025

Partiaulars
Service Conce5tion

receivable
Borrowints

Property, plant &
equipment's

Property plant &
equipment's

343.51

{7s4.4s1(373,01) 1422.@l

384.66 (4r.$)

41.16

At April01,2025

(charted)/credited:-
-to profit & loss

-to Oth er Com prehensive lncome

(373.01) 137.941 0.01 (410.94)At March 31, 2026

As at
Mardr 31, 2026

As at
Mar.h 31, 2025

Pa.ticulars

2,316.00 1,544.@Current maturities of long-term debt

2,315.00 1,544.00le qN rotar

UAcco
Chartered

a--

.zfi;?.:.



Hathras Highways P.ivate [imited
CIN: U45203DU022PTC397232
Notes to Financial Statements fo. the Yea. Ended March 31, 2026

Note 18: Trade payables
({in takhs)

Pafticulart
As at

March 31" 2026

As at
March 31, 2025

Total outstandint dues of micro enterprises & small enterprises (refer note - 18.1)

Total outstanding dues ofcreditors otherthan micro enterprises & small enterprises'
4.70

2,341-23

o.32
t,o72.89

Total 2,351.94 7,073.2L
r 

includes 12,315.66 Lakhs palrableto related party (P/l11,046.77 Lakhs). Refer Note no.-30

Note 18.t Duet with MSME

There are no oulstanding amounts payable beyond the agreed period to Micro, Small and Medium enterprises as requi.ed by MSMED Act, 2006 as

on the Balance Sheet date to the extent such enterprises have been identified based on information available with the company. ln view of this

there is no overdue interest payable.

Disclorure under Micro, Smalland Medium Enteaprises Development Act, 2006
in l"a

in Lakhs

As at
Mardr 31,2026

As at
Mar.h 31,2025

Particulars

0.3 24.10-Principalamount due to suppliers
-lnterest accrued due to suppliers on the above amount and uhpaid.

-The amount of interest paid by the company in terms of Section 16 ofthe MsMED Act 2006, along with

the amount of the payment made to the supplier beyond the appointed date during each accounting
year.

-Th€ amount of interest due and payable for the period of delay in makin8 payment(which has been

paid but beyond the appointed day durin8 the year) but without addin8 the interest specified under

MSMED Act, 2OO5

-lnterest accrued and remainin8 unpaid at the end ofthe each accountin8year.
-Amount of ft/nher interest remaining due and payable in succeedinS years,untill Such date when the
interest dues above are actually paid to smallenterprisq forthe purpose of disallowance of a deductible
pr.pn.lihrrF r/< 73 of MSMFT Ad 7m5

A5 at
Mar.h 31, 2025

Trade Payable Ateing Schedule

(A) Undisputed
Micro & Small Ente.prises
Lessthan l year
1-2 years

2-3 year5

More than 3 years

4.70 0.32

4.10 0.32Sub Total (a)

!,072.89
Other than Micro & Small Enteiprises
less than l year

1-2 years

2-3 yea6

More than 3 years

2,347.23

a,072.49Sub Total (b) 2,347 -23
Total (A= a+b) 2,151.94 7,O73.27

(8) Dlsputed
Micro & Small Enterprlses
Less than l year
1-2 yea6
2-3 years

More than 3 years
sub Total (a)

Other than MLro & Small Enterprises

lessthan l year
1-2 years

2-3 years

More than 3 years

Sub Total (b

c Total (B= a+b)

Grand Total (C=A+g) 2,341.94 7,O73.27

I
e D

As at
March 3," 2026

/"q":
I AGr,vul.t/ /



Hathias Highways Private Lirnited
CIN: U45203DL!022PTC397232
Notes to Financial Statements for theYear Ended March 31,2026

Note 19 : other current financial liabilities

'includes < 11.61 takhs payable to related party (PA Nil) (Refer No. 30)

Note 20 : Other current liabilities

Note 21: Curent provisioni

Note 22 : Revenuefrom operations

Note 23 : Other income

Note 24 : Employee benefit expenses

Particulars
A5 at

March 31, 2026
tuat

March 31, 2025

Audit fee5 payable

Expenses payable
Retention payable*
Salary payable

0.90
10.67
14.61
10.05

0.90
5.44

Total 36.24 6.34

tn

in l-akhs

in Lakhs

tn

Paniculars
As at

March 31,2025

As at
March 31, 2025

6.15Statutory dues payable

Advance received from NHAI (towards change ofscope)
41.59

191.41

6.16232.99Total

As at
March 31" 2026

As at
March 31, 2025

Particulars

L27.7L

Provision for trdtuity
Provision for leave encashment

!61.21
2.49
0.92

Iotal t70.62 127.7L

Particulars
Year ended

Mar.h 31,2026

Year ended

March 3i" 2025

450.18

2,396.00
4,478.67

22,724.75

2,129.U

Construdion revenue - Eonus
Construction revenue
Finance income on SeNice concession reteivable

25,454.58Total 7,324.45

Palticulars
Year ended

March 31,2026
Year ended

March 31,2025

lnterest ihcome on fixed deposits

Gain/(loss) on redemption of mutual funds
Gain/(loss) on fair valuation of mutual funds
lnterest on income tax refund

82.03

51.56
(2.s1)

4.32

0.34
41.89
(3.8s)

L6.17

Total 135.40 55.15

Particulars Year ended
Mardr 31,2026

Year ended
Mar.h 31,2025

Salaries and wa8es
Contribution to provident and other funds o

4e.$

Staff welfare expenses

ta&
141.93

2.27
1.09

."- lI' *tanls Total 145,30 0.55

t 'ew O

*

tn

L

0.6s



Note 25 : Finanae Costs

Note 26 : Depreciation and amortization expenses

Note 27 : Other Expenses

+Refer note n6-30

of Audit Fees

ew D G

Particulars Year ended
March 31,2025

Year ended
March 31, 2025

lnterest on term loan
Amortization of loan processing fees

3,273.26
12.17

3.006.o8
12.77

Total 3,286.03 3,018.85

tn

in La

in

Particulars
Year ended

March 31,2026
Year cnded

Mardr 3t 2025

Depreciation on property plant & equipment

0.77Total

Yea. ended
March 31,2026

Year ended
March 31,2025

Particulars

Construction expenses'
Bonus paid'
lndependent engineer fees

lnsurance charges
Eankcharges
Letal & professional expenses
ROC expenses
Rate & taxes

Mess expenses
Operation & maintenance erpenses
lntemet charges
Power & fuel
Travelling domestic
Hire char8es
Other site expenses
Printing &stationery
5ub contractor expenses

Audit ree '
Electdcity charSes

2,395.00

337.64
34.40

0.34
lX.97
16.48

0.13

6.64
3.59

10.29
1.09

20.75

2.41
L.22

30.08
0.37

183.86

1.30

100.93

1.01

22,724.75

38.75

14.49

0.84

22.37

1.30

0.33
2.96
0.09

Total 3,151.59 22,806.90

/.<q\Partiaular5
Year ended

March 31,2025

Statutory audit fee
Tax audit fee /t*/.*n"ilT 1.00

0.30
1.00
0.30

I0I Acco,inIalTts] tD Total 1.30 1.30

Hathras Highwdys Private timited
CIN; U45203D12022PTC397232
I{otes to Financial Statements fo. the Year Ended Mardl 31, 2025

0.77

Year ended
Mardr 31,2026



Hathras Highways Private Limited
CIN: U4S203DU1022PTC397232

Notes to Financial Statements for the Year Ended March 31, 2026

Note 28: Earning PerShare

(t in takhs except no. of shares & EPs)

Note 29 : Operating Segment lnformation
The Company operates in only one segment, namely "lnfrastructure Devlopment on Hybrid Annuity Model" hence there are no reportable

segments under lnd AS-108 'Segment Reporting'. Hence, separate business segment information is not applicable.

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

monitors the operating results as one single segment for the purpose of making decisions about resource allocation and performance

assessment and hence, there are no additional disclosures to be provided other than those already provided in the financial statements.

pta E\)

o

k_wo)

tvo

Particulars
Year ended

March 31,2026
Year ended

March 31,2025

(a) Profit/(Loss) available to equity shareholders

(b) Weighted Average number of equity shares

(c) Nominal value of equity shares(in {)

(s3.86)

4,32,10,000

10.00

1236.s7].

3,75,50,548

10.00

(d) 8a5ic and diluted €arnings per share [(a)/(b) (in t) (0.12) (0.63)

Chartered
Accountants

/t,



Hathras Highwayi Private timited
CIN: U45203D12022P[C397232

Notes to Financial Statements for the Year Ended March 31, 2026

Note 30 : Related Party Transactions

(A) List of Related parties

(a) Parent Entity

*holds 10 Equity Shares.

lBl Transadions Between Related Panies

The following transactions were carried out with the related parties in the ordinary course of business.

(t in Lalhs)

Sr, No Nature ofTransaction
As at

March 31, 2026

As at
March 31,2025

1

2

3

4

EPC Contract

PNC lnfratech Limited

Share CaDital lssued

PNC lnfra Holdings Limited

Unsecured Loan Taken

PNC lnfratech Limited

Other ExDenses

PNC lnfratech Limited

2,713.64

7.38

22,724.75

1,395.00

1,341.00

(C ) Balance Outstanding During The Yearr
(t in Lakhs)

Sr. No Particulars
As at

March 31, 2026

As at
March 31, 2025

1

2

3

Trade Pavables

PNC lnfratech Limited

Retention pavable

PNC lnfratech Limited

Unsecured loan

PNC lnfratech Limited

2,31s.65

11.61

4,752.00

7,M6.77

249.56

4,752.00

(O) Compensation to Key Managerial Personi
(< in Lakhs)

5r. No Particulars
As at

March 31, 2026

As at
March 31, 2025

1 Priya Singhal 1.56 1.56

(E) Terms and Cohditions

The transactions with the related parties are made on those that prevail in arm's length transactions. The assessment is

under taken each Ilnancial year through examining th of the related party and in the market in wh,ch the related party

c

o

@

Name Type

Ownership lnterest

As at
March 31, 2025

As at
March 31,2025

PNC lnfra Holdings Limited
lmmediate Holding

Companv
99.99% 99.99%

Ultimate Holding

al

redrtehC
tsnuf,aAcco

operates. All Outstanding balances will be settled in ca

ew D

PNc lnfratech Limited*

9'>rs



Hathras Hl8hwayr P vate Llmlt.d
CIN: U4S203o12022PTC397232
Not6 to tlnancial St tlmlnB for th. Ye.r Endcd Ma r.h 31, 2026

Nota 31 : tal. valua Maasuramcnt

fln.ncl.l lnstrum.nts by c.t tory

A. at March 31,2025As at Mar.h 31,2025
FVIOCIfwoct

38,944.92

324.94

Fl n hlA$.t
Servlce Concession Secelvable

Trade recelvables

Cash and cash equivalents
Eank balancer otherthan cesh and cash equivalents
Other FinancielAssets

2,679.01

211.93

2,826.00
62.58

36,344.9s
340.58

980.8r
5.00
0.34

Tot.l Financia I Assete 5,779,52 36.344.95 r325,73 39,269.85

42,588.49

1,073,21
255.90

tlnanclal tl. blliti€s
Eorrowints
frade payables

Other Financial Liabilitl.s

41,056.49
2,351.94

35.24
43,917.60Tot.l fin.ncia I Liabilltl€s 41,444.66

(ll F.lrvelu€ Hlererchy

standards.

The following table provldes the fair valu€ mea3urem€nt hlerarchy of Comp.ny's asset and llablliti€s, Srouped hto Levol I to Level3 asdercrlb€d below r
I€vel1: Quoted (un ad,usted) market prices in active ma*€tsfor ldenticalassets or liabilitles.
Level2: valuation technlques for whlch the low€st lev€l lnput that lsslSnlllcantto the feir value measurement ls directly or hdkedly obrervable.
lev€l 3: valuation tedrnlques for which the lowegt level lnput that ls slSnlffcant to the falr valu€ meesur€ment is unobservable

$p ta

c
C
o

o

0)

* *
De

untacA CO n ls
Chartered

fair Value Meaturement uslng

CarylnSValue
March 31, 2026

Ouot€d prlce ln

(L€vel 1)

5iannlcant

lnputs
(t€v.l 2l

5|8n[rcant
unob6crvable

lnputs
(L€vel3)

36,344.95

(A) tln.ml.l As.t. .nd Ll.blllthr n..sur.d .t f.k v.lu. ai M.r.h 3t
2026

Sedlce Concestion Recelvable

(8) Iln.tEl.l Ass.B .nd ll.bllltlc. ,ic.tured .t .monBcd con ,o. uhLh
f.hv.luB.rc dlr.lotad il Mrnh 3r,2026

(l) fhEncl.l A!!.tj
Trade recelvables

Cesh and cash equlvalents

Sank balanc$ oth€rthan cash and cash equivalents

Other FlnancialAss€ts

2,679.Or

211.93

2,826.m

62.58

36,344.95

Total 42,124.47 36,3rr4.95

(lU rln.ncl.l tlabllltl.r
BorlowlnSs

Other Finan.ial Liabllltles

41,056.49

36.24

2,351.94

Total 43,444.66

,b

q^-

.{



Hathr.s Hl8hw.ys Pdvate Umlt d
CIN: U45203DU1022PTC397232
Notcs io flnan lal Statcmcnts for th. Y.ar End.d M.r.h31,2026

(ll) Valualion tcchniquB usld to d.t..mln! t.lrv.lua

lncluded at the amount thatwould be recelved tosellan assetor pald to transfer a llablllty ln an orderly transactlon between market participants atthe meaturement date.

Specificvaluatlontechnlqueusedtovaluefinancial lnstrumentlnclude5:
> the fakvalue of llnancialassets and liabilitles at amortsed cost ir determlned usintdiscounted cash flow analysis

Thefollowlnt mathod anda$umptlonr era usad to artlmata falr va lua3:

team nature.

company is consldered to b€ lnsl8nitlcantin valuation,

flow (DCF)

Finencialassets and llabllltiei heasured atfalr value and lhr carrylnS amount ls the falr \ralue.

a
()

\\p ta

9

*t

fair Valuc M€irurement usins

carrylngvalu.
MaEh 3L 2025

quot.d prlce In

(L.vel 1l

SISnlflc.ni

lnputt
(Leval 2)

slSnlllcant

lnputs

{f6vel3)
(Al ,ln.n lal A.3.ts .nd Ll.bllhlct mc.ru.rd .t t lr v.lu. .t M.rch 3L
2025
Service Concession Recelvable
lnvestment in Mutual Fund
(B) Flna nclal A$.ts .nd Llabllltlls mriiur€d.t amortked cost for whlch
,.h v.lu.i .r. dL.lo5!d at M.rch 31, 2025
(l) Fln.n.lal Ars.B
Trade r€c€ivables
Cash and cash equivalents
Bank belances other than cash and cesh €quivalents
Other FinancialAssets

340.58
980.8r

s.00
0.34

38,944.92

124.94 124.94

3a,944.92

1,65r.67 324.94
(ll) rlnan.ial Ll.bllltl€5

Other Financial tlabillties
42,584.49

25S.90
1,073.2r

42,588.49
255.90

1,073.2L
Total 43,9L7.60 43,917.60

co29nAc tS

Chartered

t)W DE

2 k- &\
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Hathms Highways Private limited
CIN: U45203012022PTC397232
Note. to Finar.i.l St t€rEnts lor the Y€a. Ended M.rch 31, 2025

The Company'r .ctivitier are exposed to m.rtet rlrl, cr€dit rbt and liquldity rist.

NOt€32 : FINANCIAL RISI( MANAGEMENT

(i) lnter€st Risk €rporu.c

(il lnte.6t Sisl Erposure

M.rl.t Rbt

borrowints, deposG, anvestrrEnts, ad deriv;tive frnancial innrumems.

(.) lntercst R.te Rirl
tnter€n rate ris* is company't ca5h ffow and proft on accoum of movem.nt in ma*et imercst rat€r. for lhe cornpany lnter€st rl5k aris€s mainly iom idterett bearint

borrowinF which ere at f,oating rJler. To mitigate irnerest rJte nsh th€ mmpary closlly monito.r ma*d nslc

{i0lnt r.st R.te }nsitiuity
The fottowing tabte d€monstrates the s€f,sovity to a reasonably porsible change in interen rate on that portion of borowrnS affectad. with all other variabl€ held constant,

the companyt profit before ta: is affected th,ough th€ impact of change in inter€n rate of borrowing as follows-

(b) tor€Lncllr.. cy Rbk
'Ih€ Conpary does not operrt€s intamationalv arid as the Cornpa,ry har not ohtained any tor€ign clrrmcy loans and also do€$t ha/e any lo.eign onency aad€ payablas

and forcign receivables ouGtandint ther€fore, the company-ri not !,Qosed to any tor.i$ exdrange dsL
(cl Plkr RBI

The comparry €|polure to price ri5k a.Bes from invenm€nts in vaious sdl.mes of mut al fund' Thes€ inv€nm€nta are activev lraded ln ihe ma*d and are fteld for

short p.dod of!lme.

I.

t.

CrEdtt iht
Credit risk ans€s froin rhe porsibility that the .ounteQany will default on it! contradual oblitations resuhint in fnancial loss to the company. To manage thrs, the CompanY

ag€ing of accou 5 receivable.

Th€ company has onty one trade reccivables that a company has are against the the grant to be re.eived, whidr is a Sovemmert authodty Jherefore company ir not exposed

international and dofiestic c.edil ratint aten ier.

lhuidity Sisr

uquidity rist i5 dEfined a5the d5k rhat comp.ny will not be ablero settle or meet it! oblitation on ti.ne or at a re.5on.blc price. Ti. company's obiedtve irto at alltimes
maintain optimum lev€ts ol liquidity to meet tu cash and collate.al requirementi. Ihe Companys manatement ir responJible for lhuidiy, ftrndint as well ai settlement

manat€ment. ln addition, prore5ses and policier r€lalcd to such risk are overreen by senior management- Management monitors the company's net liquidity position

throoth rollin& for€.ast on the basit of expede.l(ash flow'

F h [arh)

Ar al Mlrch 31,2025 C-arryinS Amount On Delhind Total

March 31, 2lrl5 March 3t, 2025

37,055.23 l&600.mvaiabl€ Rate Eorowingt

ln barls lointi
+50/-50
+s0/-s0

-1'tr'.slll,r',.Sr
-192.18/192.18

March 31,2025
March 31,2025

Other ff n.ncial liabilities

37,055.23
2,351.94

36.24

2,315.@
2,351.94

x.24

2914.@ 26,425.23 37,055.23
2,351.94

35.24
39,443.40 4,704.18 7,914.00 25,425.23 39,441.40

AsatMarch 31,205 Carryi4Amount On Derond yearand l6s than Mo.e than 3 Y€arJ

Other f in.ncial Uabilities

38,600.00
1,073_21

255.90
t,o73.2t

5.15

5,176.m

249_74

346@.m
1,073.21

2ss.90

32,424.@

39,929.r7 1,O19.17 6,425.74 32.424.@ 39,929.11

Not€ 33 :Contingent Uabllities and Commltments (totheextend not providedfo4- NIL

up ta

'c
(!
c 0

t
?\.

Charlered
Accountants

*
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Y..r and l..r th.n More th.n 3 Yea6
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Itote:r4 : Gpital ManaSeirent

The pramary obiective of the Company's Capital Management is to maximiie the sha reholder value and also maintain an optimal @pital nrudure
to reduce cor! of capital. ln order to manage the capital structure, the Company may adjust the amount ofdlvidend paid to shareholdeB, return

on capitalto shareholders, issue new sharesor sellassets to reduce debts.

The Company manages its capital structure and makes adjustment in light ofchanSes in economac condition and the requirements orthe financial

covenantg if.ny. The Company monito.i capitalusinga gearing 6tiqwhich is netdebtdivided by total capital plus debt.
(t ln taktu)

Particulars
As at

March 31,2026
As at

March 31, 2025

Total Eorrowings (excluding unse.ured loan taken from related party refer Note No'30)
Less- Cash & Cash Equivalents

38,5m.00
980.81

Adjusted Net oebt {A) 36,843.30 37,619.19
EquityShare Capital(including unsecured loan taken f.om related party refer Note No-29)

Other EqurW

4,471.N
16t7.411

8,473.00
(s53.51)

Total Equity lS) 7,85S.53 7,909.39

Adiusted net Debt lo Equity ratio (A,/8) 4.69 4.76

Hathrai Highways Private Limited
ON: u452O3O1j2022PTC397232

Note5 to Financ'ra! St.teme.B lor th€ Year Ended March 3r. 2025

llote-3s Concession Araangements- Maln Features

i) l{am€ ofthe Concession

ii) Description of ArranSements

Note-36 Unsecured loan of Rs 4152.00 l-akhs taken by the company f.om related party( Ultimate Parent Companyl is in lieu of equity as per

terms of Concession Agreement dated July 20,2022 whlch defined "Equity" means the sum expressed in lndian Rupees representing the paid up

equity share capitalofthe concessionaire for meeting the equity component ofthe Total Project Cost, and shallinclude Convertible instruments

or other simila. forms of capital, which shall compulsorily convert into equity share capital of the company and any other interest free funds

advanced by anyshare holders ofthe company meetingsuch equity components.

iii) Signifi€ant Term ot Arrangements

Hathras Highways Private Limited

Development offour laning of NH 53OB from Gajju Village (de5i8n

km 32.982, Mathura-Aligarh dlstid boundary) to oevinagar Bypass

(End)(ExistinS Km 208.000 ofsH 339NH-5308)/Design Km 65.0m)
(Design length=33.018 km)in the state ofUP on HAM Mode (Pkg-1C)

Period of Concession: 15 years Irom COD

Construdion Period : 730 days

Remuneration: Annuity, lnterest, O&M
lnvestment grant from Concession gclntor: Yes

lnfra'tructure retum to Srantor at end ofConcession: Yes

lnvestmentand renewal obliSation: No
Repricing dates- H alf yearly for O&M basi5 upon which
repricing or re negotiation isdetermined : lnflation price

index as defined in concession agreement,

Note-3, The Company is excuting development of four laning of NH 5308 from Gajju village (design km 32.982, Mathura-Aligarh dinict
boundary) to Devinagar Bypasr (End) (Existing Km 208.000 of SH 339NH-5308)/Desien Km 66.0m) (o€sign length=33.018 km) in the nate of UP

on HAM Mode lPks-lcl
The said concession agreement grants the Companythe commercialright to receive annuityoverthe tenureofthe concession pedod.

lncome Computation and Disclosure Standards (ICOS) ln/lv notilied by the Govemment oI lndia underS€ction 145(2) ofthe lncome-tax Act,1961

, which requires revenue recognition based on the Percentage of Completion Method (POCM), is not applicable to abovementioned project.

Re{erence is made to FAQ12 ofCBDTClrcular No.10/2017 dated 23 March 2017.

The cost of construction results in the creation of an intan8ible asset, bein8 the .ight to receive annuity. The cost capitalized under intangible

asaets towards the construction of the project (net of constructjon support received during the construction phase) shall be amortired on a

straiShtiine basi5 in accordance with CBDT Circular No. 09/2014 over the operation period, i.e., 15 year5 from the Commercial Operdtion Date

(coD).

The project has achieved the Provisional Commercial Operdtion Date (PCOD) on 31.10.2024

The cost ot construction indudesEPC cost,lnterest Duri ng Construction (lDC), and overheads incurred durinS the const.uction phase.

cost of I asset and amortization in iance oI CBDT circular 09/2014. in l-akhs

!

Particulars
As at

March 31, 2026

Addition durint the As at
March 31, 2025

EPC Cost

lnterest during construdion {lDC)

Overheads incurred during construdion

65,080.16

2,535.50

401.57

65,080.15

2,536.S0

401.57

Total Cost in.urred (A) 68,018.24 68,018.24

less -Consluction supportfrom Authority (B)

Net Cost incured intanSible C= (A-B) 14,498.24 38,498.24

Less - amortiuatlon as per @OTCrcular forthe p€riod (31.10.2024 to
3r.o3.2oE) lD)

1,068.81

Less - amorti.ation as pe. CBDT o.cular for the yea' {o1.o4.rB6fflq.Fi 2,566,55

Ealance cost of lntangibt" 
".t"t 

to u. *.tE"d F(culFf fr,.r.-r\? 38,498,24 34,862.88

Revenue from annuity, interest on annuity, and ope
operation phai€. rt

ewoe

M) seNices shall "fr I basis durin8 the

37,055.23

211.93

29,520.00 29,520.00



Hathras HlShwayr Pifuate ufilted
Ot{: u45203OU1022PTC397232

llotes to Flnancial Slatements for the YearEnded March 31,2026

l{ote-:|8 Details of loan given, investments made and Suarantee Siven @vered U/s 186 of the Companies Act,2O13.
The Company is engaSed in the buriness of providing infrastruol facilities as specified under SdEdule Vl of the Companies Act 2013, (the 'Act)
and hence the provision of section 186 of the Act related to loan/ guarantees given or securities provided are not applicable to the Company.

There are no investments made bythe Compa ny during the period.

I{ote 39: Previous yearfigures has been reclassified/regrouped, wherever required necessaryto confirm this yeaa classificatlon. The explanations
for the regroupingsare as under:

{inl.

llote 40: Addltlonal regulatory lnformation reguired BySchedule lll

{0 (i) Detalls of benaml prop€rty hcld
No proceedings have been initiated on or are pending a8alnst the Company tor holdinS b€nami property under the Benami Transactions

(Prohibition) Acl1988 (45 of 1988) and Rules madethereunder.

ilo (iil Compliance wfth number ot laye6 o, compenie.
The company hascomplied with the number of layers presaribed underthe CompaniesAct, 2013-

40 (iiil compli.nce with approved ichelnr(s) of arEngementa
Thecompanyhas not entered into anyicheme ofarrangement whidl has an accountinS impacton current or prevrous financialyear.

40 (ivl Relatlonship wlth struck off companies
The company has notdone any transactions with stuck off companies during current and previous year.

a0 (v) t tiliaation of bonowinga avail€d Irom banks end filranclal insthutions
The borrowings obtained by company from bank and financla I Institutions have been applied for the purposes for which sudl loans were taken.

{0 (vi} Undl*losed lncome
There i5 no income surrendeaed or disclosed as income during the olrent or previous year in the tax asseisments under the lncome Tax Act,

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

{0 (vii} Defailr ol cryPto curency or virtual curency
The company has not traded or invened in crypto currcncy or virtua I cuarency during the current or previous year.

40 (viii) Valu.tion orPP&E intahgiblea.s.t and invertment property
Sjnce the company does not have any property, plant and equipment (including nght-of'use assets) or Intangible a5s€ts or both during the cufient
or previous year, hencethis clause is not appiicable.

{O (ix) Wiltul Defaultei
The Company is notdedared as a wilfuldefaulter byanybank or financial ins$tution or other lender during any reporting period.

40 (x) utlllstion of borro$r€d tunds and share p.emium
(A) The Company ha5 not advanced or loaned or invested funds to any other personls) or entity(ies), includinS forei8nentities (lntermediaries)

with the understandinE that the lntermediary shall:

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

Beneficiaries) or
b. provide anyguarantee, security or the like on behalf ofthe ultimate beneliciarier.
(g) The Company has not received any fund from any person(s) or entity(ies), jncluding foreign entities (Funding Party) with the understanding
(whelher recorded in writing or otherwise) thatthe Company shall:

a. directly or indirectly lend or invest in other perions or entities identified in any manner whatsoever ry or on behalf of the FundinS Party
(Ultimate Beneflciaries) or
b. provide anyguarantee, security orthe like on behalfofthe ult:mate beneficiaries.

40(xil lnvestment property
The Company does not have any investment property during any reponing period, the disclosure related to fair value of investment property is

\)I ta k- cte
c
, P

e

DlfterenceParti6ulars

S.No.
Regrooped From Reg.ouped To

Regrouped/
Reitated Amount

(A) previoui year (B)
(&Al

Reasons fot
reSrorped/
aestatement

1
Current liability (Other

financial liabilities) Trade Payables
26.44 32.79 6.35

To provide true &

To provide true &
2

Other Current Liabilities
Other non - curent
assets

581.36

3
Other non - current assets Current Provitions

127 _11
To provide true &

s
Chartered

Acco)ryant

h, De

not applicable.

sa7.s2 6.15

7,112.67 6,984.96



S.No. Particulars
For the period ending

31-O3-2025 31-03.2025

Number ofEmployees
Normal Retirement Age

Average Age (in yrs)

Average Past Service (in yrs)

Average Monthly Salary ({ in lakhs)

Future Service (in yrs)

Weighted AveraEe duration of DBO

41

60
40.26
3.95
0.17
79.14
3.74

Hath.as Highways Private Limited
CIN I U45203DU1022PTC397232
Notes to Flnancial Statements Io.the Year Ended March 31,2026

Note:41 Employee Derined Benefit- Grauity Provision

The disclosure is required by INDAS-19 " Employee Eenefits" are as under-
The Uability for Employee Gratuity is deteremined on adurial valuation uslng Projeded unit credit method.
The obligation are as under-

Table 1: Member Data Statistics

Table 2: Eenefits Valued

4

5

6

7

Eligibility

Gratuity Salary

Service

Minimum vesting period

Normal Retirement Benetit

Death/Disability in service Benefit

Leaving Service Benefit

Allpermanent employees and fixed term
employees (if applicable)

Basic Monthly Salary

completed yea6 of service, service of 6

months & above is rounded a5 one year

5 Years (for permanent employees)and 1

year (for FTE) of continuous service

15126*Service' Gratuity Salary,subjectto
20,00,000/-
Same as normal retirement benefit
lf leaves after 5 years of continuous
service - Normal Retirement Benetit.

lf leaves before 5 years ofcontinuous
service - Nil

Table 3: Sitnificant Actuarial Assumptions
in la

c
J qr- s,

For the period ending5.No. Partirulars
31{3-2026 31-03-2025

0.00%

0.00%

0.00%

0.00%

O% of
IAl.Jl, O

No explicit
assumptions

Di5count Rate

Expected Return on Plan Asrets

Salary Escalation Rate (p.a.)

Attrition Rate (p.a.l

Monality Rate

Disability Rate

6.68%
0.00%
5.00%

25.00%
100% of

|ALM 12-14

No explicit
assumption5

AccoUta nts
Chartered

9w o

n

1

2

3

4

6

7

1

2

3

1

2

3

4

5

6
-<Gi.i?--..



Hathras Highwayi Private Limited
CIN r U45203DUIo22PTC397232
Notes to Financial Statements for the Year Ended March 31, 2026

valuation Disclorure TableS

Table 4: Change in Defined Benefit Obligation
tn

Sifurcation of the resent value of obl on at the end ofthe in la

Table S: Change in Fair Value of Plan Assets

in la

tc

*
(u

S. No. Particulars
01{4-2025 To
31{3-2026

01{4-2024 To
31-03-2025

12.70

2.20
10.50

1

2

5

6

7

4

Defined benefit obligation at beginning ofyear
Service cost
a. Cuarent seruice cost
b. Part service cost - vested'
c. Past service cost - unvested
lnterest expenses
Cash flows
a. Benefit payments from plan

b. Benefit payments from employer
Aduarial Gains and Losses

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

31-03-2025Particulars 31-03-2026
Current Obli8ations
Non-Current Obligations
TotalObligation

2.49
10.21
12.70

Parti.ulars 01{4-2025 To
31{3-2026

014+2024 fo
31{3-2025

6

7

1

2

3

4

5

8
9

Fair value of plan assets at beginning of year

Other Adjustment5
charges and Taxes

Expected retuan on plan assets

cashflows
a. Total employer's contribution
(i) Employercontributions
(ii) Employer direct benefit payments

b. Benefit payments from plan assets

c. Benefit payments from employer
ActuarialGains and Losses on Plan Assets

a. Effect of changes in financial assumptions
b. Effect of experience adjustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Fai. value of plan alsets at end ofyear
Actual Return On Plan Assets

4

redartehC
ntstanUAcco

ew O

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

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

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

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

provided and have not independently verified or certified the composition ofwages.

S.No.

(._



Hathras lliShways Private Limited
Cll,,l : U45203DL:2022PTC397232

Notes to Financial Statements lor the Year Ended March 31, 2026

Table 6: Amounts recogniled in the Ealance Sheet

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

Table 8: Re-measurement

Table 9: Balance Sheet Re.oncilliation

yrl D

in la

in lakh

in lakhs

tn

4\)pta e

t

L-CS(
A

J

o
,)

S.No. Partiaulaas
01{}4-2025 To
31{3-2026

07-0+2024 fo
31-03-2025

1

2

3

4
5

Defined benetit obligation
Fair value of plan assets

Funded status - Oeficit/ (Surplus)

Effect of asset ceiling
Net defined benefit - {Liability)/Asset

72.70

72.70

112'.7o1

5.No. Particulars
01{4-2025 To

31.03-2026
01-04-2024 To
31-03-2025

1

2

3

4

5

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

Past Service Cost

Net Periodic benefit cost recognized in the P & L

2.20

10.50

12.70

OL-0+2O24 7o
31-03-2025

S.No. Particula15
01-04-2025 To

31-03-2026
Actua.ial (Gains)/ Losses on obligations
Return on Plan Assets, excluding amount recognized in the net interest expense
Change in Asset Ceiling
Re-measurement Cost/ (Credit) for the vear

1

2

3

4

S.No, Particulars
0144-2025 To

31t3-2026
01-0+2024 To
31.03.2025

1

2

3

4
5
6

7
8

Net delined benefit (liability) asset at beginning ofyear
Unrecognised past service cost at the beginning ofthe year

Expense ln the P& L

Total Remeasurements included in OCI

Employer's Total Contribution
Net transfer
Unrecognired past service cost at the end ofthe year

Net defined benefit (liability) asset as at end ofyear

lr2.7o)

ltz.7ol

,/L
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Hathrar Highways Private Limited
CIN: U45203DU022PTC397232
Notes to Financial Statements for the Year Ended Mar.h 31, 2025

Table 10: frpected Future Cashflows & Oiscontinuance Liability

1

2

Expected employer contributions Next year

Discontinuance liability t6.42

S.No Matu.itv Profile of Delined Benefit Obligation
Expeded Benefit

Pavment
1

2

3

4

6

2027
2024
2029
2030
2031

2032 - 2037

2.65
2.67
2.15
1.95
2.07
3.66

in la

in la
Table 11: Re.ognistion o, Past Service Cost

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

01{4.2025 To
31-O3.2025

01-04-2024 To
31{3-2025

S.No. Particulars

1

2

3

4

Unrecognized Pa5t Service Cosv(Creditlas at the beginning ofthe year
Past service cost (Credit)forthe year
Past Service (Cost)/ Credit recotnized during the year

L.,nrecognized Past Se.vice Cosvlcredit)as at the end ofyear

S.No. Asset Categoriet For the year endint
31-03-2026 31-03-2025

1

2

3

4

5

6

1

8

9

Government of lndia Securities

State Government Securities
High Quality CoDorate Bonds

Equity shares oflisted companies
Propefi
Special Deposit Scheme
Funds managed by ln5urer
others (to specify)
Total

0.00%

0.00%
0.00%
0.00%
0.00%
0.00%

0.00%
0.00%
0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00v.
0.00v.

Chartered
Accountants
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S.No. scenario DBO Variation
1

2

3

4
5

6

7

Under Base Scenario
Salary lncrease Rate - Plus 100 Easis Points
Salary lncrease Rate - Minus 100 Basis Points
Withd.awal Rate - Plus 100 Basis Points
Withdrawal Rate . Minus 100 Basis Points
Discount Rate - Plus 100 Basis Points
Discount Rate - Minus 100 Basis Points

t2.70
13.07
72.34
72.65
72.75

12.30
13.12

0.00%

2.92%
-2.74%
-o.38%

o.37%
-3.14/o

3.30%

Hathras Highways Private Limiled
CIN: U45203O12022PTC397232
Notes to Financial Statements for the Year Ended March 31, 2026

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

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

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

Table 14: Risk Exposure
Provision of a defined benefil scheme poses certain risks as companies take on uncertain long te.m obligations to make future

nsion nts as follows

\)
-9ta 

d

i>-)

1 tiability Risks

I Asset-Liability Mismatch Risk

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

matching duration with the defined
benefit liabilities. the company is

successfully able to neutralize valuation
swings caused by interest rate

movements. Hence companies are

encouraged to adopt asset-liability
management.

Dlscount Rate Risk

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

sign,ficant impact on the defined benefit

liabilities.

Future Salary Escalation and lnflation Risk -

Since price inflation and salary groMh are

linked economically, they are combined

for disclosure purposes. Rising salaries will

often result in higher future defined

benefit payments resulting in a higher
present value of liabilities especially

unexpected salary increases provided at

managemenrs discretion may lead to
estimation uncertainties increasinE this

risk.

2 Untunded Plan Risk

This represents unmana8ed risk and a growint liability. There is an inherent risk here that the company may default on
paying the benefits in adverse circumstances. Fundint the plan removes volatility trom the balance sheet and better
manaEes defined benefit risk throuEh increased returns

Chartered
Accountants

y/o
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Hathras Highways Private Limited
CIN: U45203DU1022PTC397232
Notes to Financial Statements for the Year Ended March 31, 2026

Note:42 Employee Defined Benerit- Leave Encashment Provision

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

Table 1: Member Data Statistics

Table 2: Benefits Valued

Table 3: Signiticant Actua,ial As5umptions

D

in lakhs

c
c

o

t

For the period ending
31-03-2026 31-03-2025

1

2

3

4
5

6

Number ofemployees
Normal retirement age
Average age (in yrs.)

Average monthly encashment salary F in lalhs)
Total Leave balance (in days)

weighted Average duration of D8o

43
60

40.26
0.t7

s4s(PL)
3.74

1

2

3

4
5

6
7

8
9
10
11

Type of Plan

Normal Retirement Age

Salary for calculation of leave encashment

Salary for calculation of leave availment
Type of leave valued
Cap on leave accumulation
Encashment during employment
Days in a month (for calculations)
Normal Retirement 8enefit
Death in Service Benefit
Leaving S€rvice Benefit

Othe. Long Term Benefits

Basic

Not Used
Privilege Leave
45 Days

NotAllowed
30 days
1/30 x salaryx numberof unused leave days
same as normal letirement
Same as normal retirement

For the period ending
31-03-2026 31-03-2025

S.No. Particulars

1

2

3

4
5

6

Oiscount Rate

Expected Return on Plan Assets

Salary Escalation Rate (p.a.)

Attrition Rate (p.a.)

Mortality Rate

Disability Rate

6.68%
0.00%
5.00%

25.OO%

100% |ALM 2012-14

No explicit provision

0.00%
0.00%

o.oo%

0.00%
O% IALM O

No explicit p.ovision

Chartered
Accountants
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Hathras Highways P,ivate Limited
CIN: U45203DU1022FIC397232
Notes to Financial Statements for the Year Ended March 31, 2025

Valuation Disclosure Tables

Table 4i Change in Defined Benefit Obligation
inl

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

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

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

based on the company's current interpretation of the components included within "wages." We have relied on the data provided and

have not indeDendendv verified or certified the composition of wages.

Bilurcation of the value of at the end of the in la

Table S: Chante in Fair Value of Plan Assets
in la

4
9
2

01-0+2024 To
31{3-2025

5.No. For the period 01-04-2025 To
31-03-2026

5

6

1

1

2

3

4

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

b. Benefit payments from employer
Aduarial Gains and Losses

a. Effect ofchanges in demographic assumptions
b. Effect of changes in financial assumptions
c. Effed of e)qerience adjustments
Transfer ln /out
a. Transfer ln

b. Transfer out
Defined benefit obligation at end of vear

1.00

2.56

3.56

Particulars 31-03-2026
0.92
2.64
3.56

Current Obligations
Non-Current Obligations
Total obligation

S.No. For the period 0r..04-2025 To
37-O3-2026

0141-2024 To
31-03-2025

8

9

6

7

1

2

4

5

Fair value of plan assets at beginning of year

Other Adjustments
charges and Taxes

Expected return on plan assets

cash flows
a. Total employer's contribution
(i) Employercontributions
(ii) Employerdirect benetit payments

b. Benefit payments from plan assets

c. EeneIit payments from employer
Actuarial Gains and Losses on Plan Assets

a. Effed ofchanges in linancial assumptions
b. Effect of experience adjustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Fairvalue of plan assets at end ofyear
Adual Return On Plan tusets

a,

| 31&ror5

46AN
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Hathras Highways Private Limited
CIN: U45203D12022PTC397232
Noter to Financial Statefients fo, the Year Ended March 31, 2026

Table 6: Amounts recognized in the Balance sheet

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

Table 8: Balan.e Sheet Reconciliation

Table 9: Expected Future Cash flowr & oiscontinuance Liabllity

01-04-2024 To
31-0+2025

01-04-2025 To
31{3-2026

S.No. For the period

-3.56

3.56

3-56

1

2

3

4
5

6

Defi ned benefit obligation
Fair value of plan assets

Funded status - Deticit/ (Surplus)

Actuarial (Gains) and Losses - on Obligations
Aduar:al Gains and (Losses)- on Plan Assets

Net defined benefit - (Uabilitv)/ Asset

in la

tn

in lakhs

01{4-2024 To
31-03-2025

S.No. For the period 01-04-2025 To
31-03-2026

1.00

2.5;

3.5;

1

2
3
4
5

6

7

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

Actuarial (Gains) and Losses - on Obligations

Actuarial Gains and {Losses)- on Plan Assets

Net Periodic benefit cost recognized in the P & L

01-04-2025 To
31-03-2026

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

5.No. For the period

(3.s6)

(3.s6)

1

2

4

5

Net defined benefit (liability) asset at beginning of year

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

1

2

Expected employer cont.ibutions Next year

Discontinuance liability
1.00
3.87

in lakhs

!\

c a
,o

c

b
c

o *
woe

Expected 8enefit
Payment

S.No Maturity of Profile Defined Benefit Obligation

0.98
0.77
0.60
0.47
0.45
0.96
0.19

1

2

3

4
5

6
7

2027
2024
2029
2030
2031

2032 - 2036
beyond 2036

4
Chartered

Accountants
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Hathras Highways Private Limited
CIN: U45203O12022PTC397232
Notes to Financial Statements for the Year Ended March 31, 2026

Table 10: Maior CategoJies of Plan Assets(as a % ot total Plan Aslets)

Table U: Sensitivity of Defined 8enefit Obligation (D8O) to key assumptions

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

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

in lakhs

Table 14: Risk Exposure
Provision of a defined benefit scheme poses certain risk as com nies take on uncertain lo term obl ons to make future

S.No. Asset Categories
For the year ending

3L43-2026 31{3-2025
1

2

3

4
5

6
1

8

9

Govemment of lndia Securities

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

0.00%
0.00%
0.00%
0.00%
o.o0%
o.o0%
0.00%
0.00%
0.00%

0.00%
0.00%

o.oo%

0.00%

0.00%

0.00%

0.00%

o.oo%

o.oo%

DBOS.No Variation
0.00%
2.52%
-2.47%
o.23%
-0.24%
-2.4O%

294%

3.56
3.65
3.48
3.57
3.55
3.46
3.67

1

2

3
4
5
5
7

Under Base Scenario
salary lncrease Rate - Plus 100 Basis Points

Salary lncrease Rate - Minus 100 Basis Points

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

Discount Rate - Plus 100 Basis Points
Discount Rate - Minus 100 Basis Points

1 Liability Risks

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

matching duration with the defined benefit

liabilities, the company is successfully able

to neutralize valuation swings caused by

interest rate movements. Hence companies

are encouraged to adopt asset-liability

management.

Asset-Liability Mismatch Risk

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

may seem small, but in practice can have a

significant impact on the defined benefit
liabilities.

Discount Rate Risk

Future Salary Escalation and lnflation Risk -

Since price inflation and salary groMh are

linked economically, they are combined for
disclosure purposes. Rising salaries will

often result in higher future defined benefit

payments resulting in a higher present value

of liabilities especially unexpected salary

increases provided at management's

discretion may lead to e5timation

uncertainties increasing this risk.

Unfunded Plan Risk2

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

the benefits in adverse circumstances. Funding the plan removes volatility from the balance sheet and better manages detined
b€nefit risk throuph increasd returns. --:':-;-

.5
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Hathras HiBhways Private Limited
clN: U4s203Dt2022PTC397232
Notes to Financial Statements for the Year Ended March 31,2026

The followi I ratios for the ended March 3 2026 and March 2025

Sr.

No,
Particulars

Yearended

March 31,

2026
March 31,

2025 (%:)

txplanation regarding
variance if >25%

1 current Ratio (times)
rrent assets divided current liabilities)

Debt-EquityRatio (times)

(Long-term borrowings, 5ho(-term borrowings and current maturities of lon8 term
borrowings (excluding Unsecured loan taken as equity) divided bytotalequity) Total

Eouitv includes unsecured loan taken as eouitv.
Debt Service Coverage Ratio
(Net Profit after taxes + Non-cash operating expenses like depreciation and other
amortizations + lnterest divided by Interest Expenses to8ether with principal

aeoavmenl of Lonq-term borrowinss I
Return on Equity Ratio (%)

1.16 0.58 99.39% Due to increased current
assets.

Not Applicable

4_72

0.68%

4.462 2.93%

-25.25%
Due to increased profits

and reduced expenses.

4 2.99% 77.\5% Due to increased profits

and reduced expenses &
deferred tax adjustment.

(Profit after Tax divided by Average of Total Equity, Toral Equity also includes

unsecured loan taken from uhimate holding company)

lnventory turnover Ratio (times)
(Cost ofGoodssold divided by Average inventory)

Cost of Goods sold = Cost of materials consumed + Contract Paid + Constructioh
expenses.

Trade Receivable turnover Ratio {times)
(Revenue from operation divided by Average trade receivable)

Trade Payable tumover Ratio (times)
(Pur.hase divided byAveraSe trade payables)

Ne! qpltslqqgyer!4ig{qqetl
(Revenue from operation divided by working capital{working capital refers to net
current assets arrived after reducins current liabilities)

Net Profit Ratio (%)

(Profit after Tax divided by Revenue from operation)

Return on Clpitalemployed (%)

(EBIT divided by Gpital employed (capital employed = Total Equity + Total Debt +
qererred Tax Liabilities).

Return on lnvestment (%)

Profit afterTax divided by totalassets)

5 N,A, N,A, N.A,

Not Applicable

Due to decreased Trade

Pardbles

0.19 0.80 -76.7t%6

1.85 10.24 -aLg8%

8 9.18 -732.29%
Due to increased working

capital.

Due to increased profits

and reduced expenses.
I -o.74% -o.93% -20.84%

10

11

9.79% 5.aa% 56.4a% oue to increased profits

and reduced expenses.

Due to increased profits

and reduced expenses.
-o.11% -o.49% -77.tO%
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Due to reduced Revenue.

(28.11)
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