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INDEPENDENT AUDITOR'S REPORT
To the Members of Kanpur Lucknow Expressway Private Limited
Report on the Audit of the Financial Statements

Opindon

‘We have audited the Ind AS Financial Staternents of Kanpur Lucknow Expressway Private Limited (the
“company”), which comprises of Balance Sheet as at 31st March 2005, and the statement of Profit and Loss
including statement of Other Comprehensive Income, and statement of cash flows and Statement of changes
in Equity for the year then ended, and summary of significant accounting policies and other explanatery
information,

In our opinion and 1o the best of our information and according 1o the explanations ghven to us, the aforesaid
Financial Statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 3025, and the statement of Profit and Loss including Statement of Other
Comprehensive Income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summary of significant accounting policies and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Audioing (SAs] specified under section 143{10)
of the Companies Act, 2013. Qur responsibilities under those Standards are further described in the Auditor's
Responsibility for The Audit of Financial Statements section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to cur audit of the Financial Statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilites 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 bask for our opinion on the finandial statements.

Responsibility of Managerment for Financial Staterments

The company's Board of Directors s responsible for the matters stated in section of 134(5) of the Companies’
Act, 2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the
financlal position, financial performance, changes in equity and cash fows of the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standards specified wnder
section 133 of the Act, This responsibility also mcludes maintenance of adequate accounting records in

accordance with the provisions of the Act for safeguarding of the assets of the Company and ﬁ::,pm\
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and detecting frauds and other irregularities; selection and application of appropriate accounting policies:
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to preparaton and presentation of the financial
statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
EIFOL

In preparing the Financial Statements, management is responsible for assessing the company's ability to
continue 3% going concem, disclosing, as apphcable, matters related to going concern and using the gokng
concern hasis of accouniting unless managemient either intends to liguidate the Company or cease operations,
ar has no realistic alternative bat to do sa.

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

Auditor’s Responsibilities for Audit of Financial 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 erros and to Ssee an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but Is not a guarantee that an audit conducted in
accordance with 54 will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basls of these Financizl Statements.

As part of an audit in accerdance with the Standards on Auditing [S8s) specified under Section 143[10) of the
Companies Act, 2013, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

. Identify and assess the risks of material misstaternent of the Financial Statements, whether due to
fraud -or error, design and perform audit procedures responsive to those risks, and obtain awdit
evidence that ks sufficient and appropriate to provide a basis for our opinion. The rick of not
detecting a material misstaternent resulting from fraud is higher than for one resulting from error,
a5 fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control,

. Dbtain an understanding of intermal 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 reasonablensss of accounbing
estimates and related disclosures made by management.

L] Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to confinue as a going
concern. If we conclude that & material uncertainty exists, we are required to draw attention in

our auditor's report to the related disclosures in the Financial MMEW disclosures
S s

< 1



are iInadequate, to modify our opinion. Our conclutions are bated on the audit evidenoe obtained
up to the date of our auditor's report. However, future events of conditions may cause the
Company to cease 1o contines as a going concern,

Evaluate the overall presentation, structure and content of the Financial Statements, including the
dischosures, and whether the Financial Statements represent the underbying transactions and
events in @ manner that achiewes 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 identify during cwr audit,

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

Report on Other Legal and Regulatory Requirements

al

bj

c)

d)

As required by the companies (auditor's report) rules, 2020 (“the order”) ssued by the central
Government of India in terms of the sub section (11) of the section 143 of the act, we give in Annexure
1, a statement on the matters specified in paragraph 3 and 4 of the order

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

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,

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

The Balance Sheet and the statement of Profit and Loss induding statement of Other Comprehensive
Income, 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 books of accounts,

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




f)

2]

b)

€

n the basic of the 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 315t March, 2025 from
being appointed as a director In terms of Section 164 (2] of the Act.

With respect to the adequacy of the intemal financial controls over financial reparting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure 3"

With respect to the other matters to be included in Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our Information and
gccording to the explanations given to us:

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

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

iii.  There were no amounts which were required to be transferred 1o the Investor Education and
Protection Fund by the Company.

The Management has represented that, to the best of its knowledge and belief, other than as disclosed
in the notes to accounts, no funds have been advanced or loaned ar invested | either from borrowed
funds or share premium or any other sources or kind of funds) by the company to or in any other
personis) or entitylies], including foreign entities [“Intermediaries™), with the understanding, whether
recorded in wrriting 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 behalf of the ultimate
beneficiaries;

The Management has represented that, to the best of its knowledge and belief, other than s disclosed
in the notes to accounts, no funds have been received by the company from any personfs) or
entity(les], incleding forelgn 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 n any manner whatsoever by or on behalf of the company{ultimate
beneficiary”) or provide any guarantee, security or the like on behalf of the ultimate beneficiaries; and

Based on such audit procedures that we have considered reasonable and appropriate In the

circumstances; nothing has come 10 our notice that has caused us to believe that the representations
under sub clause (1] and (2] contain any material mis-statemeant.

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




Az per Information and explanabions given and based on our examination, which include test
checks, the Company has used accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the sarme has operated throughout the yvear for
all the transactions recorded in the software. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with, and the audit trail has been preserved
by the Company as per the statutory requirements for record retention.




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

L.

=

il

bj

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

There is no inventory in the company thus clause 3 {il) (a} and {il} [b) are not appBcable

The Company hzs not granted any loans, secured or unsecured to companies, firms, Limited
Liabilty partnerships or other parties covered in the Register maintalined under sechion 189 of the Act.
Accordingly, the provisions of clause 3 (i) (a) to {f) of the Order are not applicable to the Company.

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

applicable.

The Company has not accepted any deposits from the public and hence the directves lssved by the
Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provizions of the
&ct and the Companies [Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from
the public are not applicable. Accordingly, Paragraph 3{v} of the order is not applicable

&5 informed to us, the maintenance of Cost Records has not been specified by the Central
Government under sub-section (1) of Section 148 of the Act, in respect of the activithes carried on by
the company. Accordingly, Paragraph 3(vi} of the order is not applicable

According to information and explanations given to us and on the basis of our examination of the books
of accounts and records, the Company has been generally regular in depositing undisputed statutory
dues including Provident Fund, Employess State Insurance, Income Tax, Sales tax, Service Tax, Duty of
Customs, Duty of Excise, Value added Tax, {55 and any other statutory dues with the appropriate
authorities and there aré no arrears of outstanding statutory dues on the last day of the financial year
concerned (31.03.2025) for a period of more than  skx months from the date they became payable.

According tothe information and explanation ghen to us, there are no tax dues sutstanding on account
of dispute.

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

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




xil.

wiii.

b. According to the information and explanation given to us, the company |s not declared as wilful
defaulier by any bank or financial inttitution or other lender,

€. Term loans were applied for the purpoze for which the loans were obtained,

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

e The Company does not have amy subsidiary, associate or joint wenture, Accordingly, the
requirement to report on clause 3{ixj(e) of the Order is not applicable to the company.

f. The Company does not have any subsidiary, associate or joint wenture, Accordingly, the
reguirement to report on clause 3[ix)(f] of the Order (5 not applicable to the company.

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

Based on the sudit procedure performed and information and explanations given to u= by the
management, the company has not made any preferential allotment or private placement of shares or
convertible debentures {fully, partially or optionally convertible] during the year. Hence the provisions
of clause 3[x] [b] of the Order are not applicable to the company.

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

The Company is not a Midhi Compamy. Hence this clause 3 [xii] of the order are not applicable on it to
the company.

In 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 Statemenis 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 & not required to gets its accounts audited by the internal
auditor appointed under Section 138 of Companies Act, 2013,

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

In owr opinion, the company s not required to be registered under section 45 IA of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xwi) of the Order are naot
applicable to the Company.




According to the information and explanations ghen to us and based on our examination of the
recards of the Company, The Company has incturred cash losses of Rs 991.41 Lakhs in the Current
Financial Year and in the immediately preceding financial year there is Rs 216,61 Lakhs Cash Loss.

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

i, 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 auditor's
knowdedge of the Board of Directors and management plans, the auditor is of the opinien that no
material uncertainty exists as on the date of the audit report that company Is capable of meebng 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

KX According to the information and explanations given to us and based on our examination of the
recorcds of the Company, the company i not reguired to comply with the provisions of section 135 (i).
Hence clause 3{xx) is not applicable of the Crder are not applicable to the company.

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

For Chandra Gupta & Associates

Chartered Accountants

FRN: DDO259M

lri.-"h-*-n\. e T

CA Ashok Kumar Gupta

Partner M. No. 014845

Date: 19-05-2025

Place: Agra

UDIN: 250148458MKSADI253



“ANNEXURE 3" to the Independent Auwditor's Report of even date on the Financiad Statements of Kanpur
Lucknow Expressway Private Limited for the year ended March 31st, 2025.

Report on the internal Financial Controls under Clause (1) of Sub-section 3 of Section 143 of the Companies
Act,2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Kanpur Lucknow Expressway Private
Limited as of March 31, 2025 in conjunction with our audit of the Financlal Statements of the Company for the
year ended on that date.

Management's Responsibility for Internal Financial Controls.

The Cormpany’s management s responsible for establishing and maintaining intemal 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 1o 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

Owr responsibility is to express an opinion on the Company's internal financial controls over finandial reporting
based on our awdit. We conducted our audit in accordance with the Guidance Note on Awdit of Internal
Financial Controls Over Financlal Reporting (the "Guidance Note”} and the 5tandards on Auditing, issued by
ICAl and deemed to be prescribed under section 143{10) of the Companies &ct, 2013, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial Controks and, both
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note requine that
we comply with ethical requirernents and plan and perform the sudit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained and i

such controds operated effectively in all material respects.

Chur awedit invohees performing procedunes to obtain audit evidence sbout 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 atsessed risk. The procedures selected depend on
the suditor's judgrment, including the assessment of the risks of material misstatement of the Financial
Staterments, 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 opinkon on the Company’s Internal Ainancial controls system over fimancial reporting,



Meaning of Internal Financial Controls ower Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted accounting principles. A company's imternal financal
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 of the assets of the company;

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

] ] Provide reasonable assurance regarding prevention or imely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have 3 material effect on the Financial
Statements,

inherent Limitations of Internal Financial Controls over Financial 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 amy evaluation of the internal financial comtrols over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting may become inadegquate because of changes n conditions, or that the degree of compliance with
the policles or procedures may deteriorate.

Opinian

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

For Chandra Gupta & Associates
Chartered Accountants
FRM: DOO259MN

Jﬁ’fﬂ-u-m £ g,

CA Ashok Kumar Gu
Partner M. No. 014845
Date: 29-05-2025

Place: Agra
UDIN: 25014845BMKSADI253




Kanpur Lucknow Expressways Private Limited
CIN: U453030LI032PTCI96477
Balance Sheet as at March 31, 2025

(¥ in Lakhs)
AS al As ab
el MOISS | arch31,2005 | March 31,2024
ASCETS
[1]  Non - Cerrent Assets
{3} Flnamncial Assets
|i} Service Concession Receivabls 2 86,801.53 30,094 .53
(b} Deffered Tax Asset 3 373898 9033
e} Dher Mon - Crrent Assets 4 15,001,868 6,078.98
5ub Total (Non-Currant Assets) 1.02,177.40 36,263.83
{2)  Current Assets
{a] Fnancial Assets
{1l Trada recahmbles 5 E6E.0D 1,974.81
Il levestments [ - S57.04
(i} Cash and Cash Equivakents 7 148171 4. 15550
[b] Other Currant Assets B 169241 4,926.64
Sub Total |{Current Assets] 3.841.01 11.613.79
Total Assets 1,0:6,018.41 o777 62
|EQILATY AND LIABILITIES
EQLITY
{a) Equity Share Capital g 8,700.00 4,365.00
(b Cther Eguity 14 {065.02] {223.47)
Sub Total (Egquity) 7,734.98 414153
LIABILITIES
|i1} MNon - Current Liabilities
{a] Financial Liakilities
iy Bowrowings 11 75, 395.67 3598707
[il} Other Financlal Liakilitiss 12 EH.b& 50.00 |
Sub Total (Mon Current Liability) 75,484 53 T5037.07
(2] Cuwrrent Liabilitles
{a) Fimancial Liabilities
fi} Barrowings 13 2,0582.75 3,532.50
[i} Trade Payabies 14 20,633 50 393530
(i} Other Financial Liabilities 1% - 17.E9
{b) Othar Current Liahllitizs 16 113.84 213.33
Sub Total [Cusrent Liability) 11,799.09 765903
Total Equity & Liabdlities 1.06,018.41 47 87762

Summary of Material Accounting Policies information

The accomparnying nobas form an integral part (MNote Mo, 1 to 32) of the financlal statements

I terms of our report of even date

For Chandra Gupta & Associates

—.|' Charjereg \0 |
- -‘--;;--ﬂ_----.r.ll, -‘.}['ﬂ. g L f--'.""'.-"_

Date-29-05-2025
Place- Agra

Far and On Behalf of the Board of Directors
Kanpur Lucknow Expressways Private Limited

Satlask——

Sthishank Agarwal
Chiel Financial Oificer
PAN- AKUPAGAA0)

Dimector
M- D74485462

v
. Dally

Company Secretary
M.No_- 42562



Kanpur Lucknow Expressways Private Limited
CIN: LM53090L2022FTCI9E4TT
Statement of Profit and Loss for the Year Ended March 31, 2025

(% in Lakhs)
¥ear Ended Year Ended
o Notes | March31,2025 | March 31,202
I |Rewanue from Operations it B8.540.4.05 5T.296.34
il |[Other Income 18 42093 464 97
I Total incoma | 11 ) 58,964.99 £7,761.33
IV |Expenses:
Ernployes Benalit Expeniss 19 0.65 058
Fimance Cost 20 4,B04.67 144806
Other Expenses 21 55,151.04 56,525.30
Total Expenses (IV] 55,954.40 57.977.54
W [Profit/{Loss] Before Taw {1E-1V) {391.41) |216.61)
Wl |Exceplional [tems - .
Wil |Prafit/|Loss) Bafore Tas |V-\T) {201.41) {216.61)
Wl |Tax Expense :
Current Tax 34.25 14.54
Deferred Tax 3 {283.65) (20.33)
| Taxes of Earlier Years [0.46] 0.18
Vil [Profit & [Loss) for the Perlod (W) (741.55} (141.45)
Vil Comprehensive INComs = i
IX [Total Comprehensive Income fer the Peried [ VIlVIN) (741.55) (141.45)
Eaming Per Equity Share
Basic & Diluted [T) 22 {121} [0.37}

Summary of Material Accounting Palicies Information

1

The accomipanying notes form an integral part (Note Mo, 1 o 32) of the financisl statements
For and On Behalf of the Board of Directors
Kanpur Lucknow Expressways Private Limited

in terms of our report of even date

For Chandra Gupta & Associates
Chartered Accountants

Charierad
scoounlans

e

Managing Director
DIN- DEBRESIE

mﬁﬁ:’
Chief Financiel Officer

PAN- AKLPASIIN

Iankﬂ%
Direscbor

DiN- 07445462

T\,m 'L‘-"r
Doily

Company Secretary
M. Neo.- 42561



Kanpur Lucknow Exprédssways Private Limited
Cine: 45300012021 PTCIOEATT
Statement of Cash Flow For The Year Ended March 31, 2025

(% in Lakhs)
Year Ended Year Ended
Ta March 31, 2025 March 31, 2024
A. | Cash Flow from Operating Activitios
Met Profit /{Loss) Before Tax & After Exceptional Items [991.41] lzli.ﬁlli
Finance Cost 4 804 67 1.448.06
Interest income - {19.65)
Profit on sale of Mutual Fund (110.47] {39.92)
Fair valuation of Mutual Fund 5.80 {5.80)
Dperating Profit [ (Loss) Belore Working E:pit:rﬂtm,!u 3,7048.59 1,166.07
Adjustment for Changes in Working Caplital
Increase/(Decrezse) in Trade Payzble 16,697 (531240}
Increases(Decrease) in Other Current Liabilities {H.Hﬂ 51.80
Increase/(Decraase] in Non -Current Financial Lizbilities 32.66 30.04
Increase/[Decrezse) in Current Financial Liabilitias {17_89)| 12.22
Increase/(Decrease) in Other Bank Balance - £0.00
Increase/{Decreasa) in trade recaivabla 1,307.72 [1,974.51)
Incresa{Decraase] in Mon Current Assets [E-E.T-'I:I-T.ﬂlil (22.108.70)
Increse[Decrease] in Other Mon Current Assets [9,588.20) {4,001.01)
Increase/{Decreasa) in Current Assets 3,134.23 {4.475,23)
increase/{Decrease] in Other financial Assets - 1.05
Cash Generated From/{used) From Operating Activities (41,426.15)| {36,555.79)
Cirect Taxes Peid/Refund 631,51 [745.73)
Cash (used in )/ From Operating Activities Before Extraordinary tems 40,794 {37,301.52)
Cash Generated From/{used) From Operating Activities (A) 40,794.6E) {37,301.52)
. | Cash Flow from Investing Activities

Purchase of mvestments (G4 30100} 4,879.65
Sale of Investments 7,091.70 15,391.01)
Interest Income - 19.65
Met Cash | used in) / From Investing Activitias [B) BEL.70 [£91.66)
Cash Flow from Financing Actlvities
Subscription of Equity Shares by Hobding Company 4,335.00 4,.265.00
Proceeds from Unsecured loan 4,165.00 3.694.00
Proceeds From Term Loans 33,704 35335.57
Finance cost [4,B04.67) i1,448.06)
Met Cach | used in) J/ from Financing Activities (C) 37.4559.19 41,836.50
et Cach Increase in Cash & Cash Equivalents [A+B4C) [2,673.75] 4,043.33
Cach & Cash Egulvalents ln Beginning d4,155.50 112.17
iCash & Cash Equivalents as at the End 148171 4,155.50

The accompanying nobes form an integral part (Note Mo. 1 to 32 of the financial statements

i1

in terme of our report of even dato

For Chandra Gupta & Assodates
Charterad Accountants
JFRN-D00259M

[ e

.'I 1

slun i ST

X .
€A Ashok Kumar Gupta
Partrier

MLMo.-014845
Diate-25-05-2025
Place- Agra

For and On Behall of the Board of Directors
Kanpur Lucknow Expressways Private Limited

&2

Gazal Mittal Pankaj K

Managing Director
M- DEBEED2E

Ghaghask —

shastiank Agarwal

r lain
Director
DiN- 074454532

Chief Financial Officer Company Secretary

PAN- AKLUPABIL0

M.No.- 42562



Kanpur Lucknow Expressways Private Limited

CIN: US53090L2022PTCIS6ATT
Statement of Changes in Equity for the Year Ended March 31, 2025
A, Equity Share Capital
[T in Lakhs)
As at s at
April 01, 2024 Chanps during the yeer March 31, 2025
4,365.00 4,335.00 8, 00.00
e 3 Change during tha year o s
100.00 4,265.00 4,365.00
B. Other Equity
(% in Lakhs)
Reserves & Surplus
e Retained earnings Total
Balance as at April 01, 2024 [223.47) (223.47)|
Profit for the year [7a1.55)] {741.55)
Cther Cormprehensive Income for tha period - -
Total comprehensive Income for the period {741.55) {741.55)
Balance as at March 31, 2025 {965.02) (965.02) |
" (T in Lakhs)
Reserves & Surplus
Particulars Retained sammiing Total
Balance as at April 01, 2023 (B2.02] (82.02)
Profit for the year {141.45] {141.45)
Other Comprehensive Income for the perlod ‘ -
Total comprehensive income for the period (141.45) (141.45]
Balance as at March 31, 2024 {223.47) [223.47

The accompanying notes form an integral part (Note Mo, 1 to 32} of the financial statements
For and On Behalf of the Board of Directors
Kanpur Lucknow Expressways Private Limited

in terms of our report of even date

For Chandra Gupta & Associates
Chartered Accountants
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Kanpur Lucknow Expressways Private Limited
CIN: Ua530SDL2032PTCIS6ATT

1. Notes Forming Part of the Financial Statements

Kanpur Lucknow Expressways Private Limited (the company] k= demicile and incorporated in lndia and is whelly owned subsidiery
company of PNC infra holdings Uimited. The company &= engaged In Infrastructure develogment of Sik Lane upgradable to Eight
lane of Kanpur Lucknow Expressway Including spur from Km 10+980 to Km 28+500 in the state of Uttar Pradesh on HAM under
Bharatmaila Pariyojana.

1. Basis of Preparation
Thie financial statements have been prepared to comply in all material aspects with Indian accounting standards [Ind AS| notified
under e 133 of the companies 3¢t 2013 [the Act) read with Companies (lndian accounting standard] Rules, 2015 and other

relevant provision of the Act and rules framed thereunder,

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

The financial statements are presented in Indisn rupees [INR] with vafue rosnded off to the nearest [akhs with two decimals,
thereof, accept otherwise indicated,

2. Significant Accounting Palicies Adopted by Company in Preparathon of Financial Statements

2.1 Proparty, Plant and Equipment

Subseguent to Initial recognition, property, plant and equipment are stated abt cost net of accumulated depreciaticn and
accumulated impairment lodses, ff any. Such cost includes the cost of replacdng part of the plant and eguipment and borrowing
casts for long-term condtruction 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 wseful lives. The carrying
amaount afl the replace part sccounted for as a separate asset previowsly s derecognized. Likewise, when a major inspection s
performed, its cost i recognized in the carrying amount of the plant and eqguipment as a replacement if the recognition criteria
are satisfied, All other repair and meintenance cost are recognited in the statement of profit and loss when incurred. The present
value of the expected cost for the decommissioning of an asset after Its use is included in the cost of the respective asset if the
recagnition criteria for @ provislon are met

Depreclation on property, plant and equipment is provided on written down value basis as per the rate derived on the basis of
useful life and methed prescribed under schedule-1 of the companies Act, 2013,

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

impalrment of Non-Financial Assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any Indication of
impatrment based on internal fexternal factors. An aweet is treated as impaired when the carrying amount exceeds |is recoverable
value. The recoverable amount i the greater of the psiet’s net selling price and value In use. In assessing value In use, the
edtimated future cash flews are discounted to the present value using 8 per-tax discount rate that reflects current market
assessment of the tme value of money and risks spedfic to the assets. An Impalrment loss is charged to the statement of profit
and lass in the year [n which an asset Is [dentified as Impalred. After impalrment, depreciation is provided on the revised carrying
amaount of the asset over it remaining useful life. The impairment logs recognized in prior accounting pediods s raversed by
crediting to the statement of profit and loss if thera has been a change in the estimate of recoverable amount,
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2.2 Service Concession Agresmants

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

These arrangements may (nclude Infrastructure wsed in a public-to-private service concession arrangement for it entire useful
life. Under Appendix C to Ind AS 115 = Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration, The Financial asset model is used to the extent that the cperator has an unconditional contractual
right to receive cash or another financial asset from or at the direction of the grantor for the construction services. If the company
performs mare than one service {i.e. construction or upgrade services and operation services) under a single contract of
arrangement, condideration recelved or recelvable is allocated by reference to the relative fair walues of the services dedivened,
when the amounts are separately identifiabie,

In the financizl asset model, the amount due from the grantor meets the identification of the recelvable which is measured at fair
value. It b subsequently measured at amortized cost. The amount Enitlally recognized plus cumulative Interest on that amount is
calculated using the effective interest method, Any asset arried under concassion agreements is derecognized on disposal or
when no future economic benefits are expected from its future use or disposal or when contractual right to the financial assets
expires,

Revenue related to SCA:
Revenue related to construction under a service concession arrangement is recegnized based on the stage of completion of the

work performed.

2.3 Aevenue Recognition

Revenue b5 recognized to the extent that it s probable that the economlc benefits will fliow and the revenue can be reliably
measured, Revenue is measured at the fair value of the consideration received or receivable, taking into account centractually
defined terms of payment and excluding taxes or dutles collected on behatf of the gowernment except to the estent stated
othenwise.

The company has recognized Finanoe Income on the outstanding balance of trade receivables as a part of revenue from
aperations,

1.4 Interest Incame
For all debt instruments measured either st amortized cost or at fair value through ether comprehensive Income, inkerest income
is recorded using the effective interest rate {EIR). Interest Income |s Included |n finance income in the statement of profit and less.

1.5 Taxes on Income

Currant Tax

The income tax expenses or credit for the perod s the tax payable only current period’s taxable incorme based on the applicable
incami tax rate adjusted by changes and deferred tax assets and liabilities attributable to temporary differences and to wnused tax
boes, The current tax charge is calculated on the basis of the tax [aws enacted or substantially enacted at the end of the reporting

period.

Deferred Tax

Deferred tax is provided in full, using the balance sheet approach en temporary differances between the tax bases of assets and
liakiities and their carrying amounts for financlal statements &t 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
deferrad tax assats is realized or the deferred tax liabilities is settlad,

The carrying amount of deferred tax aisels is reviewed at each reporting dote and reduced to the extent that it is no longor
probable that sufficlent taxable profit will be svailable 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 recognlzed to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recoverad.
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Deferred teax redating to ibems recognised outside profit or loss is recognized outside profit or loss {either in other comprehensive
income or in equity]. Deferred tex (berm: are recognized in correlation to the underlying transaction either in OCI or directly in
equity.

Deferred tax assats and deferrad tax labiities are offset IF a legally enforcesble right exists to set off current tax assets against
current tax lab#lities and the deferred {axes relate to the same taxable entity and thie same taxation authority.

Minirmem alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convindng evidence
that the company bill pay normal Income tax during the specified period. such asset is reviewed at each balance sheet date and
the camying amount of MAT credit asset is written dewn to the extend there [5 ne longer the convindng evidence to the effect
that the company bill pay normal Rcome tax during the specified period |

2.6 Foreign Currency Transactlons

The company’s financial statements are presented in INR which & also the company's functional currency. Forelgn currency
transactions are recorded on inltial recegnition In the functional currency. Using the exchange rate at the date of the transaction.
At each balance sheet date, forelgn currency monetary ftems are reported using the cdosing exchange rate. Exchange differences
that arise on setttement of monetary items or on reporting at each bafance sheet date or the company’s monetary (tems at the
closing rate are recognized as income or expenses in the period in which they arise. Mon-monetary items which are carrigd at
historical cost denominated in a foreign currency are reparted wsing the exchange rabe at the date of transaction.

2.7 Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and en hand and othes short term highly liguéd nvestments with an original
maturity of three months or less that ere readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value.

Far the purpose of the statement of cash flows and cash equivalents consist of cash and short-term depaosits, as defined above.
Met of cutstanding bank overdrafts as they are considered an integral part of the company’s cash management.

2.8 Earnings Per Share
Basic earnings per share are calculated by dividing the net profit or loss for the perlod attributable to equity shareholders (after
deducting preference dividends and atbributable taxes) by the welghted average number of equity shares cutstanding during the
period, For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable o equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive
potantial equity shares except when the results would be antidilutive,

2.9 Provisions, Contingent Liabilities and Contingent Asscts

Provisions

Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past ewent, It Is
probable that an outflow of resources embodying economic benefits will be required to settie the obligation and & reliable
estimate can be made of the amount of the obligation,

The expense relating to a provision |s presented In the statermnent of proflt and foss.

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

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




Contingent Liabilities and Contingent Assets

A contingent Eability is 3 possible obligation that arises from past events whose existence will be confirmed by the cocwrrence or
non-pccurrence of one or more uncertain future events beyond the contral of the company or a present obligation which is nat
recognized because it is not probable that an outflow of resources will be required o settie the obligation. & contingent liability
alsa arises In extremely rare cases where there Is a llability that cannat be recognized because it cannot be measured reliably,
Information on contingent liabllities |s disclosed In the notes to the financial statements, unless the passibibity af an autflow of
resgurces embodying economic benefits is remote.

A contingent asset is 3 posaible asset that arises from the past events and whose existence will be confirmed by the ooourrence or
non-gocurrence of one of more uncertain future events not within the contral of the commpany. Contingent assets are not
recognized but are dischosed in tha financial statements,

Prawisions, contingant liabilities, contingent agsets are reviewed 3t 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 acguisition of the asset or as part of the expense item, 35 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 a5 part of receivables or payables in the balance sheet,

2.11 Borrowing Costs

Borrowing casts directly attributable to the acguisition, construction or production of an asset that necessarly takes a substantisl
period of time to get ready for its Intended use or sale are capitafized as part of the cost of the asset. All other borrowing costs are
expensed in the period In which they oocur. Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds, Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the
borrowing costs.

2.12 Employee Benefits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Compary 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 perlod Inwhich services are rendered,

Gratulty (Funded): Gratulty |5 In the nature of defined benefit plan. The cost i determined using tha projected wnil 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 pariod in which they
OLCUr,

All employes benefits payable whaolly within twelve months rendering services. are classified as short term employes benefits.
Benefits such as salaries, wages, short-term compensated absences, performance incentives eto., and the expected cost of bonus,
ex-gratia are recognized during the periad In which the employee renders related senvice,

Payments to defined contribution retinement benefit plans are recognized as an expense when employess have rendered the
sarvicn entitling them to the contribution,

2.13 Financial Instrumants
A financial instrument Is any contract that gives rise to a financizl asset of one entlty and a financial Hability or equity instrument of
another entity.




Financials Assot

kniltial Recognition and Measurement

Financal assets are recognized when the company becomes & party 1o the contractual previsions of the Instrument. The company
detarmines the classification of Its financial assets at nitial recognition. All financial assets are recognized Initiafly at falr value plus
transaction costs that are directly attributabde to the acguisition of the financlal asset except fior financial assets dassified as fair
value through profit or less.

Subsequent Measurement
For purposas of subsequent measurement, financlal assets are classiflad in three categories:

(1) Flnanclad Asset at amortized cost
(i) Financial Asset at Fair Value through QCI {FWTOC!
i} Financial Asset at Fair valus through P&L (FVTPL)

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

Financial Asset &t Amortized Cost

Finandal Asset” Is measured at the amortized cost if both the foflowing conditions are met:
{al The asset is hald within a business model whose objective is to hold assets for collecting contractual cash flows, and
k) Cash flaws represent solely for repayment of principal and interest

Adter initial measurement, such financial assets are subsequently measured at arnortized cost using the effecthve Interest rate |EIR)
method, Amortized cost is calculated by taking Inbo acoount @my discount or premlum on acqulsition of asset and fees or costs that
are an integral part of the EIR, ncome from these financial assets is included in interest income using the effective interest ate
miathnd,

Financial Asset at Fair value through OCI (FVTOCH)
‘FAnancial Asset’ [s classified a5 at the PYTOL) if both of the following criteria ane mat:
{al The objective of the business model s achieved by collecting contractual cash flows end selling the financial assets, and
(b} Theasset's contractual cash fiows represent solely for repayment of princpal and Interest. Financial Assef included within
the FYTOC! category are measured inidally a5 well as ar each reporting date at fabr walue. Falr value movements are
recagnized in the other comprehensive income (O},

Financial Asset at Falr Value throwgh PEL
FVTPL i5 a residual category for Financial Assets. Any financial asset, which does not meet the criveria for categorization as at
amortized cost or &8 FVTOCI, is classified as at PYTPL,

Im addition, the company may elect to designate & Financiad asset, which othenwise meets amortized cost or FYTOCH criterla, as st
FYTPL. However, such election is allowed anly il deing so reduces or eliminates a measurement or recegnition Inconslstency
(referred to as “accounting mismatch’),

Equity Instruments

All eguity Investments in scope of Ind AS 109 are measured at fair value. The company may make an irrevocabie election o
present in other comprehensive Income subsequent changes In the fair value. The Company makes such glection on an instrument
by-instrument basis, The dassification i made on initial recognition and is irevocable.

if the group decides to dasslfy an equity instrument as at FVTOO, then all fair walue changes on the [nstrument, excheding
dividends, are recognized In the 001,
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De-recognition of Finandcial asset
A financial asset {or, where applicable, a part of & financial asset or part of a group of similar financial assets) Is primarily
derecognized whan:

i] The rights to recelve cash flows from the asset have expired, or

fi} The company has transferred its rights to receive cash flows from the asset

i) The comparry retaing the contractual rghts to received cash fiows from the finandal asset but assumes 3 contractual

obligation ta pay cash flows 1o one or more recpients.

Where the oompany hat transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the finandial assefs. In such cases, the financial asset s derecognized. 'Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the finandal asiet i not derecognized,

Where the entity has neither transferred a financial asdet nor retaing substantially all risks and rewards of ownership of financial

assets, the fingncial asset is derecognized If the company has not retained contral of the asset. Where the company has retains
contred of the financial asset, the asset is continued to be recagnized to the extent of eontinuing invaleement in the financial asset.

impairment of Financial Assets
En per ind &5 109, the company applies expected credit loss (ECL) model for measurement and recognition of impairment lods on
the following financial assets and credit risk exposure;
|a] Financial assets that are measurad at amortized cost e.g, koans, debt securities, depasits, trade recaivables and bank
balance
(b} Financial assets that are measured as at FVTOC)
{c} Lease receivables under Ind A5 17
{d} Trade recesvables or any contractual right to recelve cash or another financlal asset that result from transactions that are
within the scope of Ind AS 115[referred to a5 Service Concession receivables’ in these illustrative financial statements)
{e] Loancommitments which are not measured as at FVTPL
{f} Fmancial guarantee contracts which are not measured as at PYTPL

Far recognition of impairment loss of financial assets and risk exposure, the Company determines whether there has been a
slgnificant Incraaze Im the credit risk since indtlal recognition, If credit dsk has not Increased significantly, 12-month ECL is wsed to
prowida for Impalrment loss. If oredit risk has increased significantly, lifetime ECL Is used.

In & subsequeant perlad, If credit quality of the Instrument Impreves such that there is no longer a significant increase in credit risk
since Inktlal recognition, then the company reverts to recognizing impairment boss alfowance based on 12-month ECL.

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

Financial Liabdlitias

Initial Recognition and Measurement

Financial liabilities are recopnized when the company becomas a party to the contractusl provisions of the Instrument. The
company determines the classification of finandal liabdlity at Inftial recognition. AN finandial llabllities are recognizad mitially at fair
walue plus transaction costs that are directly attributable to the acquisition of the finandal liability except for financial liabifities
classified as fair value through profit or loss.

Subsequent Measurement
For the purpose of subseguent measwrement, finandal liabllities are classified in two categories:

Financial Liabilities at Amortized Cost
After initial recognition, nterest-bearing loans and borrowings are subsegquently meassured at amortized cost wsing the EIR
method., Gains and losses are recognired in the staternent of profit or loss when the liabfities are derecognized a3 well as through
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the EIR amortization process. Amortized cost is calculated by taking into account any discount or premiurm on acquisition and fees
of costs that are an integral part of the EIR. The EIR emortization is included as finance costs in the statement of profit and loss,

Financial Liabilities Measured at Fair Value through Profit or Loss

Financial liabifities at fair value through profit ar loss include financial lFabilities hield for trading and financial liabilities designated
upaen indtial recognition as at falr value through profit or loss, Financial liabifities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term, Financial Babdities at fair wvalue through prolit or loss are carried in the
statement of financial posktion at falr value with changes In fair value recognized in finance Income of finance costs in the
statement of profit and loss.

De-recognition

A financial [fability is derecognized when the obligation under the [iabifity is discharged or cancelled or expires. When an exlsting
financial lability is replaced by another fram the same lender on substantially different terms, or the terms of an existing Hability
are substantially modified, swech an exchange or modification ls treated as the de-recognition of the original liability and the
recognition of a new [abiling. The difference in the respective carrylng amounts s recognized In the statement of profit or loss.

Falr Value Measurement

The Company measures finandal Instruments at falr value at each reporting date,

Falr value is the price that would be received to sell an asset or paid to transfer a lability in an ordesdy transaction between market
participants at the measurement date. The fair valus measurement is based on the presumption that the transaction to sefl the

asset or transfer the liability takes place sither;

- I the princpal market for the asset or [fabélity, or
- Iifi the absence of & principal market, In the most sdvantageous market for the asset or lability.

The principal or most advantageous market must be access|ble to the company.

A falr value measurement of a non-finandal asset takes into acoount 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 wse,

The entity uses valuation technigues that are apperopriobe in the circumstances and for which suffident data are avadlable to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inpits,

Al assefs and labilities for which fair value Is measured or disclosed in the financial statements are cabegorized within the falr
value hierarchy, described as follows, based on the lowest leval input that is significant to the fair value measurement 3x a whole:

Level 1 Qwoted (unadjusted) market prices in active markets for identical assets or Habilities

Level 2: Valuation technigues for which the lowest level input that 5 significant to the falr value measurement is directly or
indirectly obaervabla

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

For the purpose of falr value disclosures, the Company has determined dasses of assets & liabilities on the basis of the nature,
characteristics and the risks of the asset or liability and the level of the fair value hierarchy o5 explained sbove.

2.14 Gowernment Grants

Gmtu*_l:umqﬂ grants (except those exlsting on transition date) are recognlzed where there Is reasonable sssurance that the grant
and all attached conditions will be complied with. When the grant relates to an expense item, it Is recognized as
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incame on & Ssystematic basis over the periods that the refated costs, for which It is intended to compensate, are expansed. When
the grant refates to an asset, It is recognized as income in equal amounts over the expected useful lifie of the related asset,

When the company recelwes grants of non-monetany assets. The asset and the grant ane recorded at fair valve 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
underhying asset by equal annual installments.

3. Significant Estimates, Judgments and Assumpthons

The preparation of financial statements requires management to exercise judgment in applying the company’s ebcounting policies.
It alsp requires the use of estimated and assumptions that affect the reported amounts of esasts, Tabilities, income and expenses
and the accompanying disdosures including disclosure of contingent labilites. Actual results may differ from these estimates,
Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the period in whidh the
estimates are revised and in any future perieds affected,

3.1 Contingencles and Commitments

In the normal course of business, contingent labilitics may arise from litigation and other claims against the company, Potential
liabilities that have a low prabability of erystalizing or aré very difficult to quantity refiably, sre treated as contingent Nabilites.
Sunch labdlities 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 of these legal proceedings.

3, lllnpirmtut Testing
Judgment is also required in evaluating the likelihood of ecllection of customer debt after revenue has been recognized.
This evalustion requires estimates to be made, including the level of provisian 1o be made for amounts with uncertain
recowery profiles. Prosisions are based on historical trends in the percentage of debis which are not recoversd, or on
o detsils reviews af individually significant balances,

ii. Determining whether the carrying amount of thiwe assets has any indication of Impairment also requires judgment. If an
indication of impairment i3 identified, further judgment B required to assess whether the carrying amount can be
supported by the net present value of future cach flaws forecast 1o be derived from the asset. This forecast involves cash
flovay projections and selecting the appropriate discount rate.

1.3 Tanes
3. Thecompany's tax change is the sum of the total current and deferred tax charges. The calewlation of the company’s botal
tax charge necessarily involves 2 degree of estimation and judgment in respect of certain items whose tax treatmant
cannot be finally determined until resslution has been reached with the relevant tax authority o, a5 approgriate, through
a farmal legal process,

b. Accrusls for tax contingencies require management to make judgments and estimates in relation to tax audit ssues and
EXPOSLREs,

c. The recognition of deferred tax assets Is based upon whether it Is more llkefy 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 relatad to losses, the svailability of the lesses to offset against forecast taxalbde profits is alsa
considered. Recognition therefore involves judgment regarding the future finandal performance of the particular |legal
entity or tax company in which the deferred tax asset has been recognized.

3.4 Fair Value Measurement

The fair value of financial instruments that are not traded in an active markat is determined using veluation technigues. In
applying the valuation techniques, manzgement makes mazbmum usa of market inputs and uses estimates and astumptions that
are, a5 far &3 possible, comsistent with observable data that market participants would wse in pricing the instrument. Where
applicable data is not observable, management wses it best estimate about the assumptions that market particlpants would
make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the reporiing
dil;ﬁ For d‘-u:lls of the key assumptiens (Refer note-25),
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Kanpor Lucknow Expressways Private Limited
CIN; U453090L202 3PTCISELTT
HNotes to Finandal Statemants for the Year Ended March 31, 2025

Hiote I @ Other Non-Current Fingnclal Assers

{* in Lakhs)
Parti Az at Bz at
v Barch 31, 2028 Rarch 31, 2024
Servie Concescion Receiiables A5 B0 53 30004 52
Total B 8053 30,094,537
Make 3 : Deferred Tan Assets
3.1 The balance comprises temporany dilfferences attributable to:
(¥ ini Lakchs)
ol As at Asat
March 31, 2025 Narch 31, 2034
Defarred Tax Assets/(Liabilties]
Service Concession Receinable 473.07 158.02
Borrowings o093 [106.22)
Inwestment = (L4&
Mot doferred tax Assets/[Uabllitios) Total 373,88 90,33
3.2 Movement in Deferred tai li.hlll'llth}f.l.tntl-
_ ¥ in Lakhs)
Services
Particulars Concession Borrowings Inwestment Total
Racrivably
&t April 01, 2024 198.02 (106.22) {1.46] 90.33
[Charged)/credited:-
<tp profit & loss 17505 7.14 146 Z83.65
-t Othar Comprehensive Income = . - -
At March 31, 2028 47107 [25.09) = 373,98
Note 4 : Other Mon-Current Assets
(¥ in Lakhs)
AL at Asat
Pirvituion March 31,2025 | March31, 2024
Balance with Government Authoritbes-
GAT Input Tax Credit 14.936.49 5.348.29
Agvance tax and taE dedouted at scource 6539 TE0LED
Total 15 00].88 6,07TE.58

Chariared
| Acooumianis
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Kanpur Lucknow Expressways Private Limited
CIN: U453050L2022PTCISESTT
Notes to Financlal Statements for the Year Endad March 31, 2025

Mot 5 : Trade Recaivables

(¥ in Lakhs)
Py Hﬂﬂihl:: 2025 nuu:::m
Undisputed Trade Recelvables- Considered Good £66.90 197461
Total 666.90 1,574.61
Trade Receivable Agelng Schedule m‘: “m m"’; o
Undisputed Trade Receivables. Conpidered Good

BaE.30 197461

Undisputed Trade Receivables- Which have Significant Increase

Undisputed Trade Receivables- Credit Impaired

Désputed Trade Recelvabies- Considerad Good

Disputed Trade Receivables- Which have Significant Increase

Disputed Trade Receivables- Credit Impaired

.-'"i--.- .'a.-.'
I,-'{:.'."f "'-_A
g Charsned 1511
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Kanpur Lucknow Expressways Private Limited
CIN: U45305DL 202 2PTCIa8ATT

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

Mote & © Investment

[ in Lakhs)
A at Az at
P March 31, 2025 | March 31, 2024
Investment in BMutwal Fund 557.04
Total - S57.04
Particula As at Az at
- March 31, 2035 Plarch 11, 2024
Aggregate Book Value of Cuoted Investments 55123
Aggregate Market Value of Quoted Investments S57.04
Agpregate Book Value of Ungquoted investmeants -
Agpregate bmpairment in Value of lnvestments
Mote T : Cath and Cash Equivalents
T in Lakhas)
Agat Az at
Partlculars March 31, 2025 March 31, 2024
{Balances with Bank -Current Account 1.481.71 4,155,50
Tokal 1,481.71 lIIEEH
Mot B: Other Current Assels
(¥ i Lakhs)
Az at As Bt
Particulars March 31, 2025 | March 31, 2024
Advance to Vendors 1,504.36 -
Mobifization Advance Given to Related Party® - 4,775.26
5T TOES-Cash Balance 18805 151.38
Total LE9Z.4L 4,926.64

Rartarad

Ascountanis
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Kanpur Lucknow Expressways Private Limited
CIN: U453090 202 2PTCI9E4TT

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

Mote 9 : Share Capital
{% in Lakhs]
As Bk Ax atl
Particulars
March 31, 2025 March 31, 2024
Authorised
8, 80,00,000 [Py 8,80,00,000] Equity Shares of T 10/- each #,800.00 8,800.00
Equity Shares - Issued, Subscribed & Paid up
B, 10,00 000{F/Y 4 36,50,000] Eouity Shares of T 10/- each 8, 700.00 4,365.00
Motes 3.1
(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
{Mo. of equity sharas }
#s at As at
Parti
foicni March 31,2025 | March31,2024
At the baginning of tha year 4,35,50,000 10,00,000
Issued guring the year & 33,50,000 4. 326,50,000
Dutstanding at the end of the year #, 70, 00, D00 4,36,50,000
Shares of Company Held by Promaters [Mo. of shares §
As at As at
ParticaTAR March 31,2025 | March 31, 2024
PMC Infra Holdings Limitad 8,69,95,990 4,36,49,5950
PHC Infratech Limited 10 it
Shares of Company Held by Promoters
A st As at
it March31, 2025 | March 31, 2024
No of Shares Ko of Shares
PHC Infra Haldings Limited E,69,9%9 9490 4 36,45,95%0
% Holdings % Holdings
100,00 __100.00
Mo of Shares Mo of Shares
PNC Infratech Limited 0 i0
% Hoidings % Holdings

Rights and restrictions attached to equity shares
The Company has anly one class of equity shares having a par value of T 10 per share. Each sharehobder i eligible for one vote per
share held. In case any dividend Is proposed by the Board of Directors the same is subject to the approval of the shareholders in
the ensuing Annual General Meeting, except in the case of Interim Dividend. There are restrictions attsched to Equity Shares in

relation to the term lo@n taken by The GEMpany pursuant to loan agreement with Constorium of lenders

There are no bonus sharesfshane Baued for considerstion other than cazh and share bought back during the current & precesding
finarcial year.

Ty~ &
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Kanpur Lucknow Expressways Private Limited

CIN: UAS30901L 202 2PTCISRLTT

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

Note 10 : Other Equity

Retained Earnings [T in Lakhs)
Az at Azt
Epenl March 31, 2025 | March 31, 2024
Opening Balance (223.47) {82.02)
Mat Profit for the period/year {741.55)| {141.45)
Closing Balance {965.02)| [223.47)

R
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Kanpur Lucknow Expressways Private Limited
CIN: L5309 0L202 2PTCISGATT
Motes to Financdial Statemients for the Year Ended hMarch 31, 2025

Mote 11: Non -Current Borrowings

¥ in Lakhs)
Asat A at
Parcian March 31,2025 | March31, 2014
| Sgcurcd iﬂmlm

Term Loan# G0, 0H0. 42 35 32557
Less: Current Maturity of Shart Term loan {STL) 205275 3.53.1."&
6703667 31,74932.07

Unsecured Laan from Related Party® E.359.00 4, 1%4.00
Total| 75,395,867 35.587.07

M inchudes Shoet term loan (5TL of T BB3.13 Lakhs as sub limit of term Foan with same SECuriTy u_unnkabﬂefurum loan.

*Hefer Mote MNo.-24
Terms of Repayments for Long Term Borrowings:-

(&) Natwre of Security [Term Loan] -

(i} First charge an afl the Comgpany’s immovable assets) movabde assets | except project assets), If any . both present and future,

{ii} First charge over all revenue, receivables and authorized investments of the Company's fram the prasect or athansise,

i) First charge ower the rights, title and interest of the Company's refated to the project from afl contracts, inderances, licences, in 1o and

other all project documents.

(v} First charge ower all the banks acoounts of the Company indluding the Escrow accounts and the sub accounts.

i{v| Firet charge on all intangibles smd uncafied capital of the bormower both present & fulure, save and except the project assefs.
(i) Assignmant or by the way of security intenest in all the right, titile, interest, benefits, claims, and demand in the project documents

(i) Pledge of shares of 51% fo the issued, pald and voting equity share capdtal held by the promoter till final settlement date subject ta
conditions stipulated in Concession Agreement and pricr written approval of NHAI

Mote- The aforesaid shall be callectively referred to the "Security”. The above security will rank Pari passu interse among the Lendars.

iCollateral Security- ML
Personal/Corporate Guarantes- MIL

{8}] Torms of Repayment

{ifTerm boan is repayable in 27 Unequal half yeary installmants commencing after 7 months from date of schedule commercial operation

date.

{lf]5horet Tesm loan (STL) is repayable in 8 squal quartery irstallments commencing from Septemeaber 30th 2023

(I} nsecured loan taken & interest free and shall be repayable subject to pricr approval of lenders after complying the conditions as

stipulated in their Sanction.

Maote 12 ; Other Non -Current Financial Habilities

(¥ in Laichs)
it haih 30,2005 | March 3, 2004
Retention Payables to Belated Party| Befer Mote Mo, 24) 5447 S0
Current Tax Provision 34.25 -
Total| 88.66 50.00

{ —_—
.-""'-.-. o g
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Kanpur Lucknow Expressways Private Limived
CIN: UAS309DL2022FTCABGETT

Motes to Financial 5S1atements for the Year Ended March 31, 2025

Mate 13 : Current Borrowing

¥ in Lakhs)
i As at As at
, s Barch 31, 202§ NKiarch 31, 2024
Current Matarities af Short Term Loan (5TL) 2,052.7% 353250
Total] 2,052.75 3,532.50
MNote 14 ; Trade Payabies
(¥ in Lakhs)
| AL Et Az at
Fack March 31, 2025 March 31, 2034
Dues of BASME Parties s -
Dues to Other Farthas® 20.632.50 3,935.30
Torl| 2063280 399530
*inchudes TI0625.94 Lakhs (PY T 3583530 payable to related party.
Asat A at
TinfnEmmbis Apring schedule March 31,2025 | March 31, 2024
|MISME = =
Total of MSME - -
(Othors 200632 50 3.935.30
Tatal of Othars 30,632.50 3,935.30
Disputed dues of MSME = i
Tatal of Disputed dues of MSME - *
Diputed dues of Others = =
Total of Disputed dues of Others - -
Mote 15 : Other Current Financial Habilities
% in Lakhas)
Asat Az at
Particulars
March 31, 2025 March 31, 2024
dit Fees Payable .68
Fu:ﬂan,- Payabln 013
IE Fees Payable 17.09
Total - 17.89
(=] ;.I Ql‘ﬁ',/f 3‘1&)/
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Kanpur Lycknow Expressways Frivate Limited
CIN; U45309DLI02 3PTCISEETT

Motes to Financlal Statemants for the Year Ended March 31, 2025

Mote 16 : Other Current Liablities

(T in Lakks)
As at As at
Partichinrs March 31, 2035 March 31, 2024
Ltatutory Dues Payable 5547 153,15
HRetention Payables to Related Party| Refer Note No, 24) S4.42 S0.00
Tatal 113.84 71333
Mote 171 Revenue From Operations
(¥ in Lakhs)
Year Ended Year Ended
2t March 31,2025 | March 31, 2024
Congtruction Revenues 55,0831.18 Z6377.95
Finance Income on Service Concession Receivable 346087 51837
Total :.i_t._SH,DE 57 35636
MNote 18 @ Other Income
(2 in Lakhs)
Yeor Endied Year Ended
Particulars March 31,2025 | March 31, 2024
kntenest an Fised Degosits - 19.65
interest on Others 25067 199.60
Gain on Bedemption of Mutual Fund 110.47 3952
Gain on Vahuation of Mutual Fund {5.B0] 5.50
int on Income Tax Refund L1560 =
Tatal 4220.93 454 87
Mote:19 Employes Benefit Expenies
(T in Lakhs)
Year Ended Year Ended
Pacticuiers Parch 31, 2025 March 31, 2024
Salary & Wages 065 0.58
Tatal 0.65 54 |
Mote 230 : Flmance Cost
(¥ i Lakha}
Year Ended Yamr Ended
e March 31,2025 | March 31,2024
Interest on Tenm Loan 4. 545,10 1,051.50
Interest on Maobilizatkan 259 57 396.56
Total 4, 804,67 1,248.06

&K



Kanpur Lucknow Expressiways Private Limited
CIN: U453090L202 2PTCISEATT

MNotes to Finandal Statermeris for the Year Ended March 31, 2025

Hote 21 Other Expenses

(% In Lakhs)
Year Ended Yeur Ended

Particulers March 31, 2025 March 31, 2024
Construction Expensges * 55,083, 18 8 ATr a9
Bank Charges 2.50 Q50
Legal & Profedsional Fees 18.25 B7.44
1E Feos 44 52 TI.63
Audit Fees 1.05 i

Filling fees 0.19

Laboair Cess 046 -
Dther Site Expenses 0.3 451
Round Of 0,00 .48
Total 5515108 56,529.30

*Executed by related party [Refer note nu~24-}




Eanpur Lucknow Expressways Private Limited
CAM: U45309DL2022PTCIREATT
Notes to Financial Statemants for the Year Ended March 31, 2025

Maote 22 ¢ Eaming Per shara

{T in Lakhs except no. of sha
Year ended Yerar ended
i March 31,2025 | March 31,2024
{a) Profit/[Low) available to Eguity Sharenolders [Rs. In lakhs) {741.55]) (141.45)
i} Weighted Average number af Eguity Shares 612,776,438 38522678
e} Maminal value of Equity Shares(in ©] 10.00 10.00
{d) Basic and Diluted Earnings Per Share [{a)/[b] {in ¥) [1.21) {0.37]

hote 23 : Operating Segment Information

The Company operates in onky one segment, namely "Infrastructure Devlopment on Hybrid Annuity Madef® hence there are no
reportable segments under Ind AS-108 “Segmant Reporting’. Hence, separate business segment inlormation is not applicable.

The directors of the company has been Identified as The Chief Operating Decision Maker (CODM). The Chief Dperating Decision
Blaker glso monitors the operating results as one single segment for the purpose of making decisions about resource allocation
and performance asiesiment and hence, there are no additional disclesures (o be provided ather than those already provided

in tha financial statemants.




Kanpur Liscknow Expréssways Private Limited

CIN: LMS30R0LI0IIPTLANETT

Hotes to Finandial Statements far the Year Ended March 31, 202%
MNote 14: Aelated Party Transactions

{4}  List of Related Paries

{a} Parent Entity
Crwnership interest
Name Type As at is at
Mlarch 31, 2025 March 31, 2023
PNC irriva Holdings Limited SOICIENE Hosing W0% 100%
Company
PreC Infratech Lismited® Lttt Hﬂll:lln‘ - =~
“halds 10 BEquity Shares.
(8] Transactions between Related Parthes
The 1oil0wing transactions were Carried out with the related parties in the ordinady course of businass.
[T in Lakhs]
¥Yesr Endad Year Ended
! M of Transacti
5r. No ature it March 31, 2025 | March 31, 2024
1 |Share Capital bssued
PHC bnfra Holdings Umited 4.335,00 4. 265,00
1 |Ussecured Loan taken
PHE infratech Limibed 4 155,00 365400
3 |EPC Contract & Others
PHC infratech Limited 55,083,138 5B ATI.Eg
4 |interest on Mob. Advance
PHC Infratech Limidbed TH0ET Boo g0
5 |MobiEzation Advance
PNC Infratech Limited 7.065.00
6 |Meobikzation Advance Resovery
PNC Infratech Lmited 3 532.50 2. 6415.38
{C J Ballance Outsianding during the year:-
(T in Lakhs)
As at As at
e i March 31, 2025 | March 31, 2024
1 [Trade Payables
PNEC Infratech Limitad 20,62594 3 93503
2  |Retention Payable
PN Infratech Lirmitsd 10884 10000
3 |Unsegwred Loan
PHC Infratech Limited 8,359.00 4,194.00
4 |Mehilization Advanos
PNL Infrasech Limited 283.13 241563
£ |mterest Receivable on Mobllization Advance
FRIC Infratech Limited E21.24 “1_5:951
|0} Compensation ta Key Managerial Personnal
{¥ in Lakhs]
5r. Mo Particulars Year Ended ¥ear Ended
March 31, 2025 Mlarch 31, 2024
1 ||:|EEI!|'- Garg 055 0.58

o

W tha refated partles are made on term equivalent ko those thatl preved in arm's length transsctions, The
iy Laken esch financial wear through examining thie finandal position of the related party and in the market in which
nperates. All Outstanding balances will be settled In cash

t“q.u.y/"
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Kanpur Lucknow Expressways Private Limited
CIN: UA53090LI02IFTCIF64TT

Notes 1o Financial Statements for the Year Ended March 31, 2025

Mote &5: Fair Value Measurement

On Cormparison by class of carrying amount and fair value of the company's financial instruments, the carryving amounts of the financial instruments reasonably approximates Talr vedue.

Finamcial instruments by categaory

{¥ in Lakhs)
Partiadie - As at March 31, 2025 As at March 31, 2024
Amortised Cost FTPL FTOC Amortized Cost FVTPL FWTDCI
Financial Aszet
Service Concesslon Recelvable &6,501.53 - 30,004 52 - ¢
Cazh and Bank Balances 14E1.71 - 4 155,50 - -
Total Financial Asvety BB JE3. 24 - - 34,250.02 = =
Fimancial Liabiities
Borrewings 77 448 42 - - 39.5159.57
Trada Payables 10,632.50 - - 393530
Cther Fnancial Uabllities EE.GE S0.00
Total Financlal Liabilities 98, 169.55 - - 43,504.87

(i} Falr value Hierarchy

Thes section explains the judgernents and estimates made In determining the fair values of the financial Instrements that are measured at amortised cost and for which fair values are
disclased In financlal statements. To provide an indication about the reliability of inputs wed in determining fair values, the group has classified its finandal instruments into three |evels

prescribed under the acoounting standards.

The following tahle provides the fair value measurement hlerarchy of Company's asset and liabilities, provped into Lewel 1 to Level 3 a5 described below -
Lewel 1; Quoted [enadpusted) market prices in sctive markets for identical assets or Habilities,
Level 2; Vaksation technlgues for which the lowest level Input that is significant to the fair value measurement is directly or indicectly observable,

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

[T Im Lakhs)
Fair Value Measurement LI"'#ETIFI_
Carrying Valup .
Particulars Quoted price in observabls unobsarvable
March 31, 2025 | . +ive Market inputs Inputs
{Level 1) {Level 2) {Leval 3)
{A) Finamncial Assets and Liabilivies measured at fair value at
March 31, 2025
(B} Financial Assets and Liabilithes measured at amortised cost = =
for which falr values are disclosed at March 31, 2025
i} Financlal Assets
Service Concession Recehable BE.BO1.53 - BE,801.53
Total| 86,801.53 - #6,801.53
(i} Financial Llabilities [
Borrawings 75,385 67 75,395.67 || -
Ctheer Anancial Liabllities EB.EG . BB E6 ¥ 1
Trade Payabibes 20,632.50 20,632.50
Total 96,116,804 96,116.84 -

Y —@—
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Kanpur Lucknow Expressways Private Limited
CIN: LM530900L2022FTCIS64TT

Motes to Financial Statements for the Yoar Ended March 31, 2025

[ In Lakhs}
Fair Value Mepsurement lllr_ll
Particulars Carrying Value | o ted pricain | observable unobsarvable
March 3L, 2028 | o vie parket nputs inputs
fLewel 1} {Level 2} [Lewel 3)
(&) Financial Aszets and Liskilities measured at fair value at|
arch 31, 2024
Irvestment In Mutual Fund = = g !
(I} Financial Assets and Liabilities meavered at amortised cost - ] ¥
for which falr values are disclosed at March 31, 2024
i} Financial Assets
Service Conceision Recoivable 30.004.52 . 30,054 52 -
Tatal 30,094.52 . 30,094.52 -
hil: Financial Liabilities
Borrowings 35.987.07 - s agT.0F
Other Einancial Liabilitios 50,00 50,00
Trade Payabbes 1,5935.30 3,935.30
Tatal| 39,972.37 - 39,972.37

(I} Walwatlon technlgues used to determinge Falr value
The Company maintains policies and procedures to value financial assets or Tinancial llabliities wsing the best and most relevant data avallable, The fair values of the financial assets and

liabilities are included at the amount that would be recaived to sell an assat or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
Specific valuation techrigue wed 1o value financkal instrument includes:

The following method and assumptions are used to estimate fakr vabues:
The Carrying amounts of trade payables, short term borrowings, cash and cash equivalents, shart term deposits/retentions, expenses payable atc. are considered to be thelr fair valee , dus
to thelr short term nature.

Long-term fized-rate and variable-rate receivables | borrowings gre evalusted by the Company based on pararmeters such as Interest rates, spedific country risk factors, credit risk and other
risk chasacteritics. For borrowing fair value i determined by wing the discounted cash flow {DCF] method using discount rate that reflects the issuer's borrowings rate. Risk of non-
performance for the company is considered to be insignificant in valuation.

The fair value of trade receivables, security deposits and retentlons are evaluated on pararmetors such as intorest rate and other rigk factors. Fair value is being determoned by using the
discournied cash fiow (DCF) =T

Financial assets and liabilitles measured at fair valve and the carrying amount s the fair value, 3:%/

g (2 a A 2




Eanpur Lucknow Expressways Private Limited
CIN: U45309DL202 2PTCIS64TT
Motes to Firanckal Statements for the Year ended March 31, 2025

Maote 26 : Financkal Risk Management

The Company's principal financial Rabilities, other than derivatives, comprise borrowings, trade and cther payables. The main purpose of these financial labilities is to manage fingnces for
The Company's activities are exposed to market risk, credit risk and Bguldity risk

L Market Risk
Market risk is the risk that the falr value or future cash flows of a financial Instrument will fluctuate because of changes in market prices, Market prices comprise three types of risk: currency
rale risk, interest rate sk and ather price risks, such a3 equity price risk and commaedity price risk. Financial Instruments affected by market risk include loans and borrowings, depoesits,
inwestments, and derlvative financial lnstruments,

{a) Interest Rate Risk
Interest rata risk is compary's cash flow and profit on scoount of movement in market interest rates. For the company interest risk arizes mainly fram Inkberest bearing borrawings which
are at floating rates. To mitigate interest rate rigk, the company closely monitors market risk.

i} interest Risk Expoduns (¥ in lakhs]
| Az st As ab

gl March 31,2025 | March 31,2024
Wariable Rate Borrowings &9 089.42 35,325.57

i} Interest Rate Sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rate on that portion of borrowing affected. With all ather variable held constant, the
company’s profit before tax is affected through the Impact of change in Interest rate of borrowing as follows-

(¥ in bakhs)
scul IncreasefDecrease in|  Effect on Proflt
N I-:I:E Fg!ﬂ !!EETH
1Hil'l:h 31,2025 =50,/-50 -345.48/345.48
Blarch 31,2024 +50-50 -17&.53,-’1?5.53

(b} Forelgn Currency Risk
The Company does not operates internationally and as the Company has not obtained any foreign currency loans and also doesn't have any foreign currency trade payables and

£} Price Risk
The company Soes not trade in any market securities such 8s eguity commadity, mututal funds & other financial securities. Thus, the company |s not exposed to any price risk .

1 O S



Kanpur Lucknow Expressways Private Limited
Clk; U45309DL2022PFTCISGATT
Motes o Financial Statements for the Year ended March 31, 2025

.

Credit Risk
Credit risk arises from the possibility that the counterparty will dafauht on its contractusd obligations resulting in financial loss 1o the company. To manage this, the Company pariodically

assessas the financial reliability of customers, taking inte account the financial conditions, current economic trends, and analysis of historical bad debts and sgeing of acoounts
receivable.

The company has only one trade receivables that a company has &re against the the grant to be recieved, which s & goverment authority therefore company is not exposed toany
credit risk. Credit risk on cesh and cash equivalents is limited as we generally invest In depasits with banks and finandal institutions with high credit ratings assigned by international and
damestic credit rating agencies,

Ligruidity Risk

Liguédity risk iz defined ps the risk that company will nat be able to settle or meet its obligation on time or at a reasonable price. The Company's objective ks to at all imes maintain

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual undiscounted payments:

(% in lakhs)
R Blore than one year
Az at March 31, 2025 Carrying Amount On Demand One Year and less than three  More than 3 Years Tatal
Borrowings TT 45 42 - L2052.75 mgr?ﬂﬁjﬂ 65, G879 F7A48.42
Trade Payables 20,632.50 . 20,632.50 . . 20,632.50
Drher Financial Liab#ities BB.G6 - = B8.56 - BE.6E
Total 98 165.59 = 2268525 9,835.54 ] 98,169.59
(¥ in lakhs)
Lana than Blore than one year
As ot March 31, 2024 Carrying Amount On Damand One Year and less than three . More than 3 Years Total
ar
Barrowings 39,519.57 : = o 3,533 35,987.07 38,519.57
Trade Payables 393530 - 3,935.30 . . 3,535.30
Other Financial Liabilities 50,00 - - 50.00 - 50.00
Total 43 504,87 - 3,935,330 3,582.50 35,987.07 43,504 87

Mote 27 :Contingent Liabilithes and Commitrments | to the extend not provided for- ML

Ny~




Kanpur Lucknow Expressways Private Limited
CIN: U453090L 02 2PTCISE4 7T
Notes 1o Financial Statements for the Year Ended March 31, 2025

Mote 28 : Capltal Management

The primary objective of the Company’s Capital Management Is to maximize the shareholder value and also maintain an optimal
capital structure o reduce cost of capital, in order 1o manage the capital structure, the Company may adjust the amount of
dividend paid vo shareholders, retwn on capital to shareholders, issue new shares or sell assets to reduce debits.

The Company manages is capital strectuere and makes adjustment in ight of changes in economic condition and the requirements
of the financial coverants, f any. The Company monitors capéital using a gearing ratio, which is net debt divided by total caphtal phes

dakt.
(T in lakhs]
AL gt Bs at
Particulars
March 31, 2025 | March31,2024
Total Borrowings {excluding unsecured loan taken from related party refer Mota No-24) 59,089 42 1532557
Legs- Cash & Cash Equivalents 1.481.71 i, 155504
[Mat Dabt [A) 67,6071 3L170.07
Equity Share Caplial {inchading unsecured loan taken from related party refer Note No- 17.0549.00 8.555.00
Other Equity (965,02} 223477
Tatal Equity (B] = 16,093.58 8,135,53 L
Debt to Equity ratio (A/B) 4.0 LM
i) Mami of the Concession Kanpur Lucknos Expressways Private Limited
il) Description of Arrangements Development of Six lane upgradabde to Eight lane of Kanpur Lucknow
Expressway inchsding spur from KEm 10+580 to Km 28+500 in the
state of Uttar Pradesh on HAM under Bharatmala Pariyojana
iii] Signitficant Term of Arrangements Period of Concession: 15 years From COD

Construction Period : 910 days
Bemuneration: Annuity, interest, QS

invastment grant fram Concession grantor: Yes
Infrastructure retwrn to grantor at end of Concession © Yes
Investmeant and renewal obligation: Mo

Repricing dates- Haff yearly for D&M basis upon which
repricing or re negotiation is detarmined ; Inflation price
index as defired in concession agreement.

Note-29 Unsecured loan of T8355.00 Lakhs taken by the company from related party| Ultimate Parent Company] s in liew of
equity as per terms of Concession Arreement dated May 12, 20232 which is Enterest free,

Mote-30 Under the Micro, Small and Medium Enterprises Developrent Act, 2006, which cama in to force effective from October
2. 1006. Certain dischosurss relating to amounts due to micro, small and medium ara required to be made. As the nelevant
informatiomn bs rot yet readily svadlable andfor not confirmed by such enterprises. It is not possible to give the required information
in the scosunts, However, in view of the mansgemeant, the impact of the interest il any, which may subseguently become payabile
to fuch Enterprises with the provision of the Act, would not be material and the sama, if any, would be disclased in the year of
payment of Interest,

Mote-31 Detalls of loan ghen, Investmants made and guarantee gven covered Ufs 186 of the Companies Act,2013.

The Company & engaged in the business of providing infrastrucal facilities as specified under Schedule VI 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
applicaile tothe Company. There are no Investments made by the Company during the period.
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Kenpur Lucknow Expressaays Private Limited
CIN: U45309012022FTCII64TT
Motes 1o Finandal Statements for the Yesr Ended March 31, 2005

Mote 12: Batios
The following are anabytical ratios for the year ended March X1, 2005 and March 31, 2024
Year ended
51, Enplsnation regarding
No. Fariciter March 31, | March 31, | Varlances | oo on 10 geac
2018 2024 %)
Elﬂ o EnonesE In
0.17 1.4% -BB.£0% Trada ks
(Long-term hoerowings, Short-term barrowings and current matarities of 429 4.24 125% KA,
i
3 |Debt Service Coverage Ratio (times)
iProfit before interest, Tax and Exceptonal item divided by Interest .48 ons | agiox] Duetemowsein
Expernes logether with grindpal repayment of Long-tenm borrowings Finarse Lost
craate i
16 wam|  sg00| DURNECReseln
MNA H.A MNA LA,
Dwue to increase in
& |Trade Receivahle Turnowes Ratis (times] oo 186 gt 75%|  Sarvics Concaision
[Revenue from operation divided by Average Trade Recehvable) Recahabl
T [Teade Payable Turnover Ratio (times) Dug to increase n
{Purchase divided by Average Credior] cnii B | e Trade payabiles
B |Net Capital Turnowver Ratio [thmes)
[Revenue lram aperstion dedded by working capitaliwesking capital refery A 15.23 MA NA
o net curfent aisets arrived after reducing current Rabilines)
9 HHMM[‘.‘} g o increasa in
[Profitafter T dvided by Riveniue from operation) R R R e Gt
10 |Return on Capital employed 4'5]
[ERITOA divided by Capital employed (capital employed arved after Dot Frasnc income
reducing current Sabilties and considering tha wsecured Inan taken from | 452 et I m!":h E“T""H"
ultimate holding compary ¢
11 |Return on Irvestment (%) Due te Dthesr Incame
{Prafit after Tax deided by Total Assets) i B . [

The accomganying notes form an integral part (Note Mo 1 1o 32] of the financial statements

Ein terms of our report of even date

0

For @nd On Behalf of the Board of Directors
Kanpur Lucknow Expressways Private Limited

Garal Mittal

Managing Director
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