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INDEPENDENT AUDITOR'S REPORT

To the Members of Kanpur Lucknow Expressway Private Limited
Report on the Audit of the FAnancal Statements

Opinion

We hawve audited the Ind AS Financial Statements of Kanpur Luckmow Expressway Private Limited (the
"company” |, which comprises of Balance Sheet as at 315t March 2026, and the statement of Profit and Loss
including statement of Other Comprehensive Income, and statement of cash flows and Statement of changes
in Equity for the year then ended, and summary of significant accounting policies and other explanatory
information.

In our opinkon 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 India, of the state of affairs of the
Company as at March 31, 2026, and the statement of Profit and Loss imcluding 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 mformation.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {S85) 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 our audit of the Financial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained & sufficient and appropriate to provide a basis for ouwr opinion on the financial
statements.

Responsibility of Management for Fimandal Statements

The company's Board of Directors i3 responsible for the matters stated in section of 134(5) of the Companies’
Act, 2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance
with the accounting principles generally accepted in India, including the accounting Standards specified
undér section 133 of the Act, This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
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and detecting frauds and other irmegularities; 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 preparation and presentation of the financial
statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
Brror

In 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 wnless management either intends to liguidate the Company or cease
operations, or has no reafistic alternative but to do 50,

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

Auditor's Responsibilities for Audit of Financial Statements

Dur objectives are to obtain reasonable assurance about whether the Financial Statements as a wheole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance i a high level of assurance but is not a guarantee that an audit
conducted in accordance with 582 will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material If, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these Financial
Statements.

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

. Identify and assess the risks of material misstatement of the Financial Statements, whether due
to fraud -or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide & basis for our opinion, The risk of not
detecting 3 material misstatement resulting from fraud i higher than for one resulting from
errar, as frawd may involve collusion, forgery, Intentional omissions, misrepresentations, or the
override of internal contral.

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

" Evaluate the appropriateness of acoounting policies used and the reasonableness of accounting
estimates and related disciosures made by management.

- Conclude on the appropriateness of management's use of the golng 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, If we conclude that a material uncertainty exists, we are required to draw




attention in our auditor’s report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
#vidence ocbiained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to confinue as 3 Eoing CORCErn.

Evaluate the overall presentation, structure and content of the Financial Statements, Including

the dischosures, 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 awdit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

1.

As required by the companies [auditor's report) rules 2020 [“the order”} kssued by the central
Government of India in terms of the sub section (11) of the section 143 of the act, we ghe in

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

a)

b

d)

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

The Balance Sheet and the statement of Profit and Loss induding statement of Other Comprehensive
Inceme, and staterment of cash flows and Statement of changes in Equity for the year then ended,
and notes to the Financlal Statements summary of significant accounfing polickes 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 Companles (Indian Accounting Standards] Rules, 2015,




€] On the basis of the written representations received from the directors as on 315t March, 2026 taken

on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from
being appointed a5 a director in terms of Section 184 2] of the Act.

With respect to the adequacy of the internal financial controbs over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
3.'

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

L The Company has disclosed the impact of pending litigations on 115 financial position in its
Ind AS financial statements to the Ind AS financial statements, if amy.

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

i, Thers were no amounts which were required to be transferred to the Investor Education and
Frotection Fund by the Company.

The Management has represented that, to the best of its knowledge and belief, other than as
dischosed in the notes to accounts, no funds have been advanced or loaned or invested [ either from
borrowed funds or share premivm or any other sources or kind of funds) by the company to or in anmy
other person{s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
compamy (“ultimate beneficiany”] or provide any guarantee, security or the like on behalf of the
uitimate beneficiaries;

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

cl

disclosed in the notes to accounts, no funds have been received by the company from any personis)
or entity(ies), including foreign entities["Funding Parfies” ) with the understanding, whether recorded
in writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in
pther persons or entities |dentified in any manner whatsoever by or on behall of the
company(” ultimate Bbeneficiary”] or provide any guarantes, security of the like on behalf of the
ultimate beneficiaries; and

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




4. The company has not declared or paid any dividend during the yeae

5. As per information and explanations given and based on our examination, which include test
chiecks, 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 same has operated throughout the year for
all the transactions recorded in the software, Further, during the course of our awdit 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.

Date: 14-05-2025
Place: Agra
UDIN; 26014845WTSOCRE206



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

[1[8

i,

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

a. The récords as maintained by the company display the complete details, quantity and
lacation of the fixed assets.

b. The management has carried out physical verification of the assets at different intervals
reasonable with the size of the company,

£ The material discrepancies, if any, noticed on physical verification have been accounted for
in the books of accounts.

d. The fitle deeds pertaining T0 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.

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

f. Mo proceedings have been Inititated 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 If yes, whether the company has appropriately disclosed the
detadls in its financial statements.

There is no Inventory n the company thus clause 3 (il] (a) and (i} [b) are not applicable

The Company has not granted amy loans, secured or unsecured to companies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 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 opinden and according to the information and explanabons given 1o 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 India and the provisions of Sections 73 to 76 or any other relevant provisions of the
Act and the Companiss (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted
from the public are not applicable, Accordingly, Paragraph 3iv) of the order is not applicable

Az informed to us, the Central Government has specified the maintenance of cost records under sub-
section {1) of Section 148 of the Act in respect of the activities carried on by the Company, We have
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broadly reviewed the cost records maintained by the Company pursuant to the rules prescribed
under the Act and are of the opinion that, prima facie, the prescribed cost records have been made
angd maintained, However, we have not carrbed out a detailed examination of such cost records with a
view to determine their accuracy or completeness,

According to Information and explanations given to us and on the basis of our examination of the
books of accounts and records, the Company has been generally regular in depositing undisputed
statutory dues including Provident Fund, Employees State Insurance, Income Tax, Sales tax, Service
Tax, Duty of Customns, Duty of Excise, Value added Tax, C55 and any other statutory dues with the
appropriate autharities and there are no arrears of outstanding statutory dues on the last day of the
financial wear concerned (31.03.2025%) for a perod of more than sk months from the date they
became payable.

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

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

3. According to the information and explanation given 1o us, the company has not defaulted in
repayment of any dues to the Bank or Financial Institution during the year,

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

c. Term koans 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 razed on
short- term basis have been used for long-term purposes by the company.

e. The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ik)e] of the Order s not applicable to the company,

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

Based on the audit procedures performed and information and explanations given 10 us by the
management, the company has not raised moneys by way of initial public offer or further public offer
[including debt instruments) term boans Hence the provisions of clause 3{x) of the Order are not

applicable to the company

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 conwertible) during the year Hence the

proviskons of clause 3[u) (b} of the Order are not applicable to the comparmy,
Chiasigred ﬂg
Accountants | S
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Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year, Hence the provisions of clause 3{xi) of the
Order are not applicable to the company.

The Company is not 8 Nidk Company. Hence this clause 3 (xii) of the order are not applicable on it 1o
the compamye

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 Statements as reguired by
the applicable accounting standards,

a). In our opinion and according to the information and explanations given to us, the company has an
internal audit systern as required under section 138 of the Act which is commensurate with the size
and nature of its business.

b}. We have considered the reports issued by the Internal Auditors of the Company il date for the
period under audit

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

I our opinion, the company 5 not required to be reglstered under section 45 1A of the Resenve
Bank of indiz Act, 1934 and accordingly, the provisions of clause 3 [xvi] of the Order are not
applicable to the Company,

According to the information and explanations given to us and based on our examinatian of the
records of the Compary, The Campany has not incurred cash loss in the Current Financial Year and in
the immediately preceding financial year there is As 991.41 Lakhs Cash Loss,

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

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilties, other information accompanying the financial statements, the
auditor's knowledge of the Board of Directors and management plans, the auditor & of the opinion
that no material uncertainty exists as on the date of the audit report that company is capable of
meeting its lizbilities existing at the date of balance sheet as and when they fall due within 3 period
of one year from the balance sheet date

According to the information and explanations given to us and based on our examination of the
records of the Company, the company is not required 1o comply with the provisions of section 135
(I}. Hence clause 3{xx) s not applicable of the Order are not applicable to the company.

According to the information and explanations given to us and based on our examinaton of the
records of the Company, there have been no qualifications or adverse remarks Ir.- th: rnnectwe
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auditors in the Companies (Avditor's Repart) Order (CARO) reports of the companies included in the
consolidated financial staterments.

For Chandra Gupta & Associates
Chartered Accountants
FRM: D255

Charered
Accounianis

Place: Agra
UIDIN: 26014845WTSOCRE206



“ANNEMURE 3" to the Indepandent Auditor's Report of even date on the Financial Statements of Kanpur
Lucknow Expressway Private Limited for the year ended March 31st, 2026.

Report on the Internal Financial Controds under Clause (1) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act")

We have audited the internal financial controk owver financial reporting of Kanpur Lucknow Expressway
Private 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.

Management’s Responsibility for Internal Financial 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,
inchuding 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 Mote on Audit of
Internal Financial Controls Over Financial Reporting (the "Guidance Note"] and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financia controks, both applicable to an audit of Internal Financial Controls
and, both issued by the institute of Chartered Accountants of India, 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,

Cur audit invobves performing procedures to obtain audit evidence about the adeguacy 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
ower financial reporting, assessing the risk that &8 material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of material misstatement of the
Financial Statements, whether due to fraud or erroe

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



Meaning of Internal Financial Controls over Financial Reporting

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

1) Pertain to the maintenance of records that, in reasonable detall, accurately and falrly reflect the
transactions and dispositions of the assets of the company;

2 provide reasonable assursnoe that transactions are recorded as necessany to parmit preparation of
Financial Statements in accordance with generally accepted accounting principhes, and that
receipts and expenditures of the compamny are being made only in accordance with
authorizations of management and directors of the company; and

(3 Prowide reasonable assurance regarding prevention or timely detection of unauthorized acguisition,
use, or disposition of the company's assets that could have a material effect on the Financial
Statemernts.,

inherent Limitations of Internal Financial Controls ower 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 1o error or
fraud may occur and not be detected. Also, projections of any 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 inadequate because of changes in conditions, or that the degres of
compliance with the policies or procedures may deteriorate.

Opindon

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

For Chandra Gupta & Associates
Charterad Accountants
FRMN: DDO259MN

T e {.""".
ca Kumar Gupta
Partner M. No. 014845
Date: 14-05-2025
Place: Agra
UIDIMN: 26014845WTSOCRE206
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Kanpar Lackrow Expressaays Privage Limited
CIN; IMS30SD LI PTCINEA T

Balance Sheet a5 at Mareh 31, 2026
[l'hL'IH.I'ht
Particulars Asat LU
Nl March 31, X026 Mlasch 31, 2025
BESETS
|[1b Mean - current Bisets
(&} Praperty plant & squipment 7 016 v
|Ex) Finangial aseats
i} Service concession recgivable 3 B5.470.57 B6,801.53
i} Dimer Enancial assets 4 1658 -
(£] Dederred taw assets {not) 5 - 373.08
{d] Cribver non - currend assets & 1344877 15,0001.88
Sul Total {NWor-Current Assels) 'ﬂ_,.ﬂﬂ I.llill.l.ﬂ'..lﬂ
|3} Currenl S55815
[3] Fmancial dssets
ity Trade receivables 7 290,45 BES. 0
i} Iwestments g 121 89 -
{iiiy Cash ard cash equivalents 3 18703 1481.73
[l Ofer casnnent adsslsy 10 125,65 LEHI.H
Sub Total [Current Assots) 1,425.02 3,841.01
Totsl Asiets !I..Whi?ﬂ-ll 1.06,008.41
ECELITY AND LIAEILITIES
EQLATY
(2] Equity share capital 11 £.729.00 4,700,00
(k] O=her equity 12 1,661.29 [965.02)
Sub Total (Eguity) 10,290.29 73458
LIABILITIES
111 Mo - current llabilities
la) Financial fabsities
[l Eorrowings 13 75, 468.07 7530567
(] Oaber fimancial labifties 14 - 5444
ib) Deferred tax iabsities {ret] L Ti0.A5 -
Suly Teqal {Mon Cusrrent Lishilities) T3.59T3.17 75,850,098
{21 Current labilities
|&] Finangial Babiktias
{l} Borrowings 15 2 16953 25E.75
fiil Tradepayshles b ]
Micrg B Small Enterprises - -
Orther than Bicro & Small Enterprises T.hE%. 75 LAY
[ili} Cer financial Rabilities 17 10,35 B5.08
{B] Grtver curnent fabilities 18 63,17 5941
[£] Pronidhons 19 0,74 3435
Sub Total {Carrent Liabilties) 10.000.64 34
Total Equity & Lizhilitles 1,00,370.11 1,06,048.41

Sumenary of material accounting policees 1
The actcompanying {1-38] notes form an integral part of the finandal statements
in terms af sur repart of pyen date

For Chandra Gupta & Assodates
Charnered Accoumtants
FRN-O00259M

i.':_"h'ﬁl.,---i'\'l. LS i:...ﬁ

Ch Ashok Eumar Gupts
Partmer

M. Mo.-D1 4845

Date - 14,05, 2026
Place- Agra

For and On Behatf of the Board of Directors

DiM- 07445367

mi" shank mru.-u
Ehief Financial Officer
PAN- AKUPABIADY

Hampur Lucknow Expressways Private Limited

Managing Dérectar

s

DIf- 20045237

kxi Agarwal
:unq:an-,- SRchELary
B M- 41771



Kanpur Lucknow Expressways Private Limited
CIN: U45300DL022PTCISEL 7T
Statement of Profit and Loss for the year ended March 31, 2026

(¥ in Lakhs)
stk s Vear Endad Yaar Ended
Karch 31, 2026 March 31, 2025
I |Aeverue fram operations 20 23,232.91 58 54405
N |Other inbome 21 9550 42093
il |Total Incomae [ 1+ ] 13,328.41 £8 964,59
IV |Expenses:
Employee benefit expenses i1 247 Q.65
Financs tosts n B,A435.63 A4 ADA.6T
Depreciation and amortization expse nses 4 a.57 s
Ot hr eapanses 5 13,379.16 55.151.08
Total Expenses (V) 19,818,394 59,956.40
v |Profit/{loss) befare tax (1) a,'??'m [991.41)
V1 |Exceptional [bams - -
Wil | Prodinfloss) belore ta (W-1) 3,510.07 [951.41)
VIl |Tax experse |
rremt tax 074 34.25
Deferred 1ax 4 &H4.15 |283.65)
ax far earller years 1:.'EI:IL m.dﬂl
1% [Profit/[loss] for the year [WVI-VIN) 1,626.31 {741.55)}
X |Other cormprehensive income
(i} Iterna that will not be recladsified to profit o loss -
{ii} Income Lax felating 10 above Rems . -
¥l |Total comprehensive income for the yesr | D) 2.626.31 [741.55)
EiI'I'IH'I-E per equity snara
dash & diuted lin 26 .00 i.21

The accompanying [1-38) nokes form an Integral part of the financial starements

I terms of our report of even date

Fof and On Behall of the Board of Directors
Kanpur Lisclenea Expressways Private Limited

Q pheb? hain_—
Pankaj Ku lain Meha ain
Managing Director Dérector

DiM- 07445452 DbN- 10045237

i
i

Shashank Agarwal  Sulake Agarwal

Chiaf Financlal Officer  Cormpany Secretary
PaN- AR AG3A00 1. Moo A17TL



Eanpur Lucknow Exprassways Private Limited
CIN: U45309D0L2022PTCISETT
Staternent of Cash Flow for the period year ended March 31, 2026

For Chandra Gupta & Associates
Chartered Actountants
FRM-(D0259N

CA Ashok Kumar Gupta
Partnar

M. Mo -D14845

Date - 14,05.3026

{7 in Lakhs)
itk Year Ended Year Ended
March 31, 2026 Mareh 31, 2025
Cash flow from operating activities
Met profit floss) before tax & after exceptional items 3,510.07 [891.41)
Adjustment for:
Finance costs 643563 4,804,567
Interest income {34.11) (290.67)
Depreciation and amortization expenses .57 -
Prafit on sale af mutwal fund {57.91) {110.47)
Fair valuation of mutual fund {3.36) 580
Operating profit / (loss) before working capital changes 9,850.78 3,417.92
Adjustment for changes in working capital
inereasef|decrease] in trade payable {12,966.07) 16,697
Increasef|decreasa] in other current Rabilities a75 [99.45)
{Increase /deorease in other current financial liabilities (54.42 3E.66
Increasefidecrease) in current financial Habilities 46.25 [17.83]
incraasef{decheasa) in provisions 455.53 -
Incraasef{decrease) in trade receivables [323.56] 1,307.72
Increasefidecrease] in non current financial assets 1,314.38 (56, 70701
lincrease|/decrease in other non current assets 1,553.11 |9, 5BR.20]
{Increase |/docreass in currént assets 1,566.76 3,134,213
Cash generated l’mmll"!l.lugt from 2“#& activities 1,446,512 [41,715.85]
Direct taxes paid/refund [4B8.67) BE31.51
Cash (used in |/ from eperating activities before eatracrdinary items 957,85 [41,085.35]
| | Eﬂ‘!-hﬂﬂ'itﬁd from/|used] from operating acthvities [A) G957 .85 41,085.35)
Cash flaw from investing activitles
Purchase of investmeant 15,1m.m:|| [&,430.00)
Purchase of property plant & equipment [9.73) -
Lale of investmenits B, 33940 7.091.70
Intarest income 34,71 20067
Net Cash [ used in) / from Investing Activitles (8] [55,11t 952.37
Cash Flow from Financing Activitles
Subscription of equity shares by holding company 22.00 2,335.00
Proceeds from unsecured loan 2800 i, 165.00
Froceeds from short term unsecured loan 1,000.00 =
Proceeds from term loans 3,133.88 33,764
Finance costs (5,407 28] 14,804 67)
Net cash [ used in) J from financing activities {C [2.216.40] 37,455.19
Mot Cash increase in cash & cash equivalents [A+B+C) [1,2%4.68) (2,673,739
Cash & cash equivalents at the beginning of the year 148171 4,155.50
Cash & cash Euhriha-nu at the end of the year 187.03 1,.-“!-5‘1--?3I
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Kanpur Lucknow Expressways Private Limited
CIN: U453090L 302 ZFTC3I96477
Statemant of Changes In Equity for the year ended March 31, 2026

A. Equity Share Capital

(% In Lakhs)
!!M e Change during the year i
B.700.00 29.00 B.7Z0.00
Ax at As at
I . Change during the year Miarch 31, 2025
4,365.00 4,335.00 &, 706.00
B. Other Equlty
(¥ in Lakhs)
Resarves & Surplus
e Retained garnings Tatal
Balance as at April 01, 2025 {965.02) [965.02)
Profit for the vear 2,626.31 262631
Other comprehensive income far the year -
Total comprehensive income for the year Z,626.31 2,626.31
Balance as at March 31, 3036 1,661.23 1,661.29
(T in Lakhs]
Reserves & Surplus
il Retained earnings Total
Balance as at April 01, 2024 {223.47) [223.47)
Loss for the year {741.55) [741.55]
Other comprehensive Income for the year - -
Total comprehendive income for the yaar [141.55) {741.55)
Balance s at March 31, 2025 [965.02) {965.02)
In terms of our report of even date Far and On Behall af the Board of Directors
Eanpur Lucknow Expressways Private Limited
\ pakt b —
For Chandra Gupta & Associates Pankaj r Jain Meha laln
Chartered Accountants /m\ Managing Director Director
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Kanpur Lucknow Exprestways Private Limited (the company] i domicile and incorporated in India and is wholly owned subsidiary
company of PRC Infra holdings Limited. The company & engaged in infrastructure development of Six Lane upgradable to Eight
lane of Kanpur Lucknow Expressway including spur from Km 104980 to KEm 28+500 in the state of Uttar Pradesh on HAM under
Bharatmala Parivajana,

1. Basis of Preparation

The financizl statements have been pregared 1o comply inall material aspects with Indian accounting standards (Ind AS) notified
under sec 133 of the companies act 2013 (the Act) read with Companies (ndian accounting standard) Rules, 2015 and other
relevant proviston of the Act and rules framed thereunder,

The Financia statements have been prepared on & histonical cost basis exeept for certain finencla! assets & Liabilites messured at
fair value.

The finendal statements are presented in Indian rupees [INR} with value rounded off fo the nearest lakhs with twa decimals,
thereaf, zccept otherwize Indicated.

L Significant Accounting Policies Adopted by Company in Preparation of Financial Statements

2.1 Property, Plant and Equipmeant
Subseguent to inftial recognition, property, plant and equipment are stated at cost met of accurmulated deprediation and

accwmulated 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 criterfa are met. When significant parts of plant and eguipment 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 & separate psset previoushy | derecognized. Likewizse, when & major inspection is
perfarmed, I cost 5 recognized |n the carmying amount of the plant and equipment as a replacemsent if the recognition crfiteria
are saticfied. All other repair and maintenance cost are recognized in the staternent of profit and loss when incurred. The present
value of the expected cost for the decommissioning of an asset after its use i indluded in the cost of the respective asset il the
recagnition criteria for a8 provision are met,

Dapreciation on property, plant and equipment is provided on written down value basis as per the rate derlved on the basis of
wsaful life and method prescribed wnder schadule-Il of the companies Act, 2013,

The residual values, useful lves and methods of depreciation of property, plant and squipment are reviewsd at each reporting
date and adjusted prospectively, if appropriate.

Impairmant of Non-Financial Assets

The earrying amounts of othér non-finandal awely are reviewed ot each balance shest date if there i any indication of
impalrmant based on internal fexternal factors, An asset ks treated ac impaired when the carrying amount exceeds its recoverable
value, The recowerable amount Is the greater of the asset’s net selling price and value in use. In assessing value in use, the
estimated future cash flows are discounted to the present value using @ pertam discount rate that reflects current market
assessment of the time value of money and risks specific to the assets. An impafrment loss is charged to the statemaent of prafit
and loss in the year in which an asset is identified 25 impaired. After impalrment, depreciation is provided on the revised carrying
armount of the aget over it remaining useful life. The impairment lo2s recognized in prios accaunting periods B reversed by
crediting to the statement of profit and loss If there has been a change in the estimats of recoverable amount.




2.2 Sarvice Concession Agreements

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

These arrangements may incdude infrastructure used in & public-to-private sérvice concessien arrangement for its ontire 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 operator has an unconditional contractual
right to recebve cash or another finandal asset from or at the direction of the grantor for the construction sarvices. If the camparry
performs more than one service [i.e. construction or upgrade services and operation services) under a single contract or
arrangement, corsideration recaived or receivable is allocated by reference to the relative fair values of the services delivered,
when the amounts are separately identiflable.

In the financlal asset model, the amount due from the grantor mests the Identification of the receivable which is measured at falr
value. It is subseguently measured at amortized cost. The amount initially recognized plus cumulative interest on that amount i
calculated wsing the effective interest mathoed, Any asset carried under concession agreements Is derecognized on disposal or
iwhen mo futere economic benefits are expected from its future use or disposal or when contractual right to the financial a1sets
expiras,

Reverne related to SCA:
Revenue selated o canstruction under a sendee concession arrangement i5 recognized based on the stage of completion of the

work performed.

1.3 Revenue Recognrbtian

Revenue k= recognized to the extent that it s probable that the economic benafits will flow and the revenws can be reliably
measured. Revenue i measured at the fair vafue of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding tawes or duties collected on behalf of the government except to the exient stated
abferwiies,

The company has recognized Fimance Income on the outstending balance of trade recelvables as a part of revenue from
operathans.

1.4 Interest Income
For all debt instruments measured either at amortized cost or at fair vabue through other comprehensive income, interest income
is recorded using the effective interest rate (EIR). Interest income is included in finance income in the staterment of profit and loss

2.5 Taxes on Income

Current Tax

The income tax expenses or credit for the poriod (s the tax payable only current period’s taxable income based on the applicable
income tax rabe adjusted by changes and deferred tax assets and liabilties attributable to temporary differences and ko unused
tox |gdes. The current tax chasge is caleulated on the bagis of the tax laws enacted or substanitially enacted at the end of the
reparting periad.

Defarred Tax

Deferred tax i provided in {ul, using the balance sheet approach an temaorary differences babween the tix bases of asdets and
llabilities and their carrylng amaunts for financlial staterments at the reporting date. Deferred tax is detérmined using tax ratas that
hawe bean enacted or substantlally enacted by the end of the reporting perod and are expected to apply when the related
deferred tax assets is realized or the deferred ta liabifitias is settled.

The carryling amount of deferred tax assets is reviewsd at each reporting date and reduced to the extent that it & no longer
probable that sufficent taxable profit will be avallable to allow &l or part of the deferred tax asset to be utifred. Unrecopndred
deferred tax astets are re-assessed at each reporting date and are recognized to the axtent 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 sther comprehansive
Incgme or in equity). Deferred tax items are recognized in correlation to the underlying transaction either In OCH or directly n
equity.

Deferred tax assets and deferred tax lisbilities are offset if 2 legally enforceable right exists to set off current tax assets against
current tax labilities and the deferred taxes redate to the sama taxsble entity and the same taxatlon authority.

Mirimum alternative tax [MAT] credit |s recognized as defarred tax adset anly when and to the extent there & convincing evidence
that the company bill pay pormal Inceme tax during the specified period. such asset is reviewed at each balance sheet date and
the carrying amount of MAT oredit asset is written down to the extend there k= no longer the convindng evidence to the effect
that the company bill pay narmal income tax during the spacified period

2.6 Foreign Curréncy Transactions

The company's financial staternents are presented in INR which is abse the comgany's functional currency. Forelgn currency
transsctions are recarded an initial recognition in the funclional currency. Using the eschange rate at the date of the transaction,
At each balance sheet date, foreign currensy monetary ibems are reported using the desing exchange rate. Exchange differences
that arlse an seitlerment of menetany items or on reporting at each balance sheet date or the compamy's monetany liems at the
closing rate are recognized as lncome or expenses ln the peried In which they arse, Non-monetary items which are carried at
historical cost denominated n a foreign currency are repoarted using the exchange rate at the date of transaction,

2.7 Cash and Cash Equivalents

Cash and cash equivalenty comprise cash at bank and on hand and other short term highly liguid imestments with an orging
maturity of three months or less that are readily convertible 16 & knewn amount of cash and are sulbject to an insignificant risk of
changes in valus.

For the purpose of the statement of cash flows and cash eguivalents consist of cash and short-term deposits, a2 dafined above,
et of sutstanding bank overdrafts as they are considered an integral part of the company's cash management,

2.8 Earnings Per Share
Batic eamings per share e calculated by dividing the net profit or loss for the period attributable to eguity shareholders (after
deducting preference dividends and attributable taxes) by the welghted aversge number of eguity shares cutstanding during tha
perod. For the purpose of calculating diluted eamings per share, the met profit or loss for the period attributable ta equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive
patential equity shares except when the results would be antidilutive,

2.% Provisions, Contingent Liabilities and Contingent Assats

Provisions

Prowisions are recognized when the company has a present obligation (legal or constructive) as 3 result of a past event, it is
profable that an outflow of resources embodying economle benefits will be reguired to settle the abligation and a refizble
ectimate can be made of the amount of the obligation.

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

If the effect of the time value of money & materla, provisions are discounted using & current pre-tas rete that reflects, when
appropriate, the risks specific to the liabllity, When discounting & used, the increase in the provision dua to the passage of time is
recagnized as a finance cost

Provisions are reviewed &0 each reporting date and adjusted to reflect the current best estimates, IT it & no longer prabable that
an gutflow of resources embodying ecanamic benefits will be required ta settie the obligation, the provision is reversed.




Contingent Uabilitles and Contingent Assets

A contingant liability s a possible obligation that arses from past events whose sxistence will be confirmed by the occurrence or
ron-gccurrence of one or more uncertaiin future events beyond the contral of the company or a predent obligation which & nat
recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liabiflty
alio arises in extremely rare cases where these is a liability that cannot be recognized because it cannot be measured refably,
Information on contingent liabifities is discosed In the notes to the financial statements, uniess the possibility of an outflow of
resources embodying economic benefits is remote,

A contingent asset ts 3 possible asset that arises from the past events and whose existence will be confirmed by the occurrence or
non-gccurrence of one or more uncertain future events not within the control of the company. Contingent assets are not
racognized but are disclosed in the financial stabements,

Pravisions, contingent liabdities, confingent assets are reviewed at each reporting date,

2.10 Salesf value added Taxes Paid on Acquisition of Assets or on Incurring Expendes

When the tax incurred on a purchase of assets or servioes Is not recoverable from the texation authgrity, in which case, the tax
paid is recognized as part of the cost of acquitsition of the &itat or a2 part of the expense itern, as applicebie- 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 ar payables in the balance sheet

2.11 Borrowing Costs

Borrowing costs directly attributabde to the acquisition, construction or production of an asset that neceasarily takes a substantial
period of time to get ready for its intended wea or sale are capitalized &5 part of the cost of the agset, All other barrowing cosis are
expensed in the period in which they occur, Borrowing costs consiat of interest and other costs that an entity Incurs in connection
with the borrowing of funds. Borrowing cost also incdudes exchange differences to the eatent regarded as an adjustment Lo the
borrowing costs.

2.12 Employee Benefits

Provident Fund: The confribution to provident fund Is In the nature of defined contribution plan. The Company makes
contributhon to statutory provident fund in accordance with the Employees Provident Fund and Miscellangous Provisions Act,
1952.The contribution paid or payable i recognized as an expense in the pericd in which services are rendered.

Gratuity (Funded); Gratuity is in the nature of defined benefit plan. The cost 5 determined using the projected wnit credit method
with actuarial valuation being carried at cash 8t each Balance Sheet date by an Independent actusary. The retiremant benefits
ohligation recogrized in the Balance Sheet represent the present value of defined benefit obligation as adjusted for recognized
past service cost Actuarial geins and lossas ara recogrized in full in the other comprahensive incoma for the pedod in which they
DECCUT.

A0 gmployes banefits payable whally within twelve months renderng services are classified as short term employee benefits,
Benelits such as salaries, wapes, shor-term oempensated absences, performance incentives etc., and the expected cost of bonus,
ex-gratis are recognized during the perlod in which the employes renders related ssrvice.

Feyments to defined contribution retirement benefit plans are recopgnired & an eapense when employees have rendered the
service entitling them to the contribution.

.13 Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial lfability or equity Instrument
of anather entity.




Financials Asset

Initial Recognition and Measurement

Financial azsets are recognized when the company becomes @ party e the contractual provisions of the instrument. The comaany
determines the dassification of its financiad assets at inftial recognition. Al finandal assets are recognized initially at falr value plus
transaction costs that are directly attributable ta the acquisition of the financial asset except for financial assats classified as fair
vidue through profit or loss.

Subsequent Measuremeant

For purposes of subseguent measurement, financlal assets are classiflad In three categories:
(1] Flnancied Asset at amortized cost

(1} Financlal Asset at Falr Valua through OC1 (FYTOC)

(1T} Financial Asset at Fairvalue through PEL [(FYTPL)

The subsequent measuremnent of financial aseet dopends on their dassification. The classification depends on e company’s
business madel for managing the financial assets and the contractual terms of the cash flaws,

Financial Asset st Amartized Cost

Financial Assaf’ s measured at the amortized cast if both the folbowing conditions are met:
la) The asset is hald within 8 business model whose objective Is'to hold sssets for collecting contractual cash flows, and
i) Cash flows represent sodely for repayment of principal and interest.

After inftial measurement, such financial assets are subsequently measurad at amortized cost wsng the effective interest rate (EIR)
miethod. Amortized oost is calculated by taking into acoount any discount of premium on seguisition of asset end fees or costs that
are an Integral part of the EIR. Income from these finandial assets is induded in interest income wsing the effective interest rate
method.

Fimancial Asset at Fair value through OC1 {FYTOCH)
Flnanclad Asset’ s classified s at tha PVTOL! if both of the following criteria arg met:
ia) The objective of the business model is achieved by collecting contraciual cash flews and selfing the financlal assats, and
ib] The asset's contractual cash flows represent solely for repayment of principel and interest. Financial Asset includad within
the FUTOC] eategory are reasured Initlally as well as at each reporing date at falr value. Falr value movements are
recognized in the other comprehensive income (OCH].

Fimancial Asset ot Fabr Value through PEL
FUTPL s & residual category for Financiad Assets. Any financial asset, which doss not mest the criterla for cateporization as at
amortized cost or as FYTOCI, Is dassified as at AVTPL

In addition, the company may elect 1o designate a Financial asset, which otherwise meets amortized cost or FVTOC! criteria, as at
FVTPL Howewer, such election is allowed only if deing 5o reduces or elimirates & mesturement or recognibion inconsistency
{referred 1o as “accounting missmatch’),

Equity Instruments

All equity Immestrments In scope of Ind A% 109 are measured at falr value. The company may make an (rrevocable election to
present In other comprehensive Income subsequent changes in the fair velue. The Company makes such election on an Instrument
by-irtrument basis. The cassification i made on initial recognition and is irmevacable.

If the group decides to classify an eguity instrument as at FVTOOL, then all faér value changes on the instrument, escluding
dividemais, are recognized in the CCL.




De-recognition of Financial asset
& financial asset [or, wiere Bppllﬂhh, a part of a financial asset or part of a group of similar financal assets) is p.rlmad'illp
deracognized when:

i The rights to recelve cagh flows from the asset have expired, or
]} The company has transferred its rights 1o recedve cash flows from the asset
i) The compary retalns the contractual rghts o recelved cash flows from the finanded gsser but psiumes a contractual

obligation to pay cash flows to one or mare reciplents.
Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial assets, In such cases, the finandal asset ks derecognized, Where the entity has not
transfarrad substantially all risks and rewards af owmnirship of the financial asset, the financial aieet is not derecognized.

Where the entity has neither transferred a financial asset nor retalns substantally all risks and rewards of ownership of financial
assets, the financial agiet & derecognized if the company has not retaglned control of the asset. Where the company has retaing
control of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the financial asset

impairment of Financial Assats
in per ind AS 109, the company applics expected credit boss [ECL) moded for mezsurement and recognition of impairment loss on
the following fenancial assats and credit fisk exposune:
{a) Financial assets that are messured gt amoartized codt e g, loand, debt securities, deposits, trade recelvables and bank
balance
(b] Finandial ascets that are measured a5 at FVTOC
e] lesxie receivables under ind A5 17
{d) Trade recelvables or any contractual right to receive cash or another financial asset that result from transactions that are
within the scope of ind AS 115(referred to as “Service Concession receivables’ in these illustrative finandal statements)
(e} Loan commitments which are not measured a3 ot FVTPL
ifi Financal guarantee contracts which are not mesiured a2 &t FVTPL

Far recognition of impairment loss of financial assets and risk exposure;, the Company determines whether there has been a
cipnificant ncrease in the credit risk since inittad recognition, i credit Fsk has not ingreased significantly, 12-month ECL i used to
provide for lmpairment loss, if credit risk has increased significantly, litetime ECL B used.

in a subsequant period, if credit quality of the instrument improves such that there is no bonger a significant increase in credit risk
since initiaf recognition, then the company réserty to recognizing impairment losa slowance based an 1Z-rrorith ECLL

Liferime ECL are the espected credit losses resulting from all possibbe default events ower the expected fife of a
financial instrument.

Financial Liabilities

Initial Recognition and Measurement

Financial liabilitles are recognized when the company becomes a party to the coatractual provisions of the Instrument. The
company determines the classification of financlal [ability at initial recognition. All inancial llabilittes are recognized indtially at fair
value plus transaction costs that are directly atirfoutable to the acguisition of the financial llability except for financial liabilities
classified as fair valug throwgh profit or loss,

Subsequent Measurement
Far the purpose of subsequent measurement, finandal labilities are dassified in two categorias:

Financial Liabalities at Amortized Cost
After Initlal recognition, interest-bearing foans and borrowings are subsequently measured al amortzed cost using the EIR

methed, Gains and losses are recognized in the sta of profit or loss when the liabilities are derecognized a5 weli as throwgh
_.u-"""‘---_ﬂ- EJ .Ui"‘f’ @\



the EIR amortization process. Amortized cost is caloulated by taking inte sccount any discaunt or premium on acquisition and foes
or costs that are an integrad part of the EIR, The EIR amortization |5 included as finence costs in the statement of profit and lass,

Financia Liabilities Measured at Fair Value through Profit or Loss

Financial liabdlities at fair value through profit of loss indude financial [iabifities held for trading and financial Kabllities designated
upon inltkal recognition as at fair value through profit or loss. Financial liabilities are dassified as held for fading if they are
incurred for the purpose of repurchasing in the near term. Financizl Babilibes a% fair value through profit or loss are carried in the
statement of financlal position at fair value with charges In fair value recognized in finance income o linance costs in the
statement of profit and loss.

D-recognition

A financial Habifity is derecognized when the obiigation under the liability is discharged or cancelled or explres. When an existing
fimancial liability s replaced by another from the same lender on substantizlly different terms, or the terms of an existing Hakility
are substantiglly modified, such an exchange or modification is trested as the de-recognition of the orglnal liakility and the
recognition of & new liability, The difference in the respective carrylng amounts s recegnized in the statement of profit or loss.

Fair Value Measurement

The Compiny mestenes finandal instruments at fair velue 81 esch reporting date,

Fair walue (5 the price that woald be received to sedl an asset or paid to transfer a liabllity in an orderly transaction Deteeen 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 Bability takes place gither:

- |n the principal market for the asset or lability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or most advantageous market must be socessible to the company.
A falr walue measurement of a non-finandal asset takes Into account a market participant's abllity to generate economic benefits
by wsing the asset in s highest and bast use or By selling it to ancther market participant that would use the asset in its highest

and bast use.

The entity uses valuation technigues that are appropriate in the circumstances and for which sefficlent data are avallable to
measura fair vabuee, masimizing the use of relevant observable Inputs and minimizing the use of unobsenable Inputs,

All assets and liabilities for which fair value is measured or disdosed in the financial statements aro categorized within the far
vaibue hierarchy, described as fallows, based on the lowest level input that B significant to the fair velue measurement as a whaole:

Level 10 Quoted {unadjusted) market prices in active markeis foe identical assets or liabilites

Lewel 2: Walkation technigues for which the lowest level input that & significant to the falr value messurement s directty or
indirectly ohservable

Level 3: Valuation technigques for which the lowest leval input that s significant to the falr value measurement |s unobsardable

For the purpose of far value disclosures, the Company has determined classes of assets & liabilithes on the basis of the nature,
characteristics and the risks of the asset or llability and the level of the fair walue kierarchy &5 explained above.

2.14 Government Grants
Gavernment grants (except those existing on transtrghtyka) are recognized where there is reasonable assurance that the grant




income on a systematic basis over the periods that the related costs, for which it & intended to compensate, are expensed, When
the grant relates to an asset, it recognized as income in equal armounts over the expected wselul life of the related aswey

When the company récelves grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and
released to the staternent of profit of loss over the expected useful life in & pattern of consumption of the berefit of the
underylng azset by squal snnual installments,

3. Significant Estimates, Judgments and Assumptions

The preparatien of linancied statements requires management to emercise judgment in applying the company's accounting poliches.
It aksp requires the use of estimated and assumptions that affect the reported amounts of aszers, Babilites, Income and expenses
and the accompanying disclosures Including disclosure of contingent Habdities. Actual results may differ from these estimates,
Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized n the period in which tha
estimates arg revised and in any future periods affected,

3.1 Contingencies and Commitments

In the normal eourse of business, eontingent liabilities may arise fram litigation and other claims against the company. Potentlal
fiahilities that have a low probability of crystalizing er are very difffcult to guantity reliably, are treated as contingent liabilities
Such liabilities are disclosed in the mobes; if any, but are ot provided for in the financlal statements. There an be no assuranda
regarding the final cutcome of these legal proceedings.

3.2 impairment Testing
i ludgmamt is alvo reguired in evaluating the Ekelihood of collection of customer debt after revenue has been recognized.
This evaluation requires estimates o be made, Induding the level of provision te be made for amounts with uncertain
recavery profiles. Provisions are based on historical trends in the percentage of debts which are not recovered, or on
miore detalls reviews of individually significant balances,

ii. Determining whether the carrying amount of these assets has any indication of impairment alse requires judgment. If an
indicatipn of impairment is idantified, further judgment is required to assess whather the carrying amount can be
supported by the net present value of future cash flows Farecast to be derived from the asset, This forecast invohees cash
flow projections and selecting the appropriate discount rate.

3.3 Taxes
a.  The company's tax chenge ks the sum of the total current and deferred taw charges. The calculation of the company's total
tax charge necessarily irvolves a degree of estimation and judgment In respect of certain (tems whose tax treatment
cannot be finally determined wntil resolution has been reached with the refevant tax authority or, as appropriate, through
a lormal begal process.

b.  Actruals for tax contingencies require management to make judgments and estimates in relation to tax awdit issues and
L LE T =

. The recognition of deferred tax assets is based upan whether it is more Bkaly than not that suffident and suitable tazable
profits will be avsilabla in the futere against which the reversal of temporary differences can be deducted. Where the
temporany differences are related to losses, the avallability of the losses to offeet agatnst forecast taxable profits is also
considered, Recognition therefore involves judgment regarding the future financdal performance of the particular legal
entity or tax camparny in which the deferred tax assot has been racognized,

3.4 Falr Value Measurement

The Tair vadue of finandal instruments that are not traded in an active market |5 determined using waluation techniques. In
epplying the valuation technigues, management makes maximum use of market inputs and wses estimates and assumptions that
are, 835 far as possible, consistent with observable data that markst participants would use in pricing the instrument. Whese
applicable data i not observable, management uses s best estEmate aboul the assumplions that markel pafticpants would




Kanpur Lucknow Expressways Private Limited
Cin: UA530%DL2022PTCISE4TT
Motes to the Financlal Statements for the year ended March 31, 3026

1. Property, Plant & Eguipment’s [T In Lakhs)
Particulars Vehicles Total

Gross Carrying Value

Az at Aprl 01, 2025 . .

Addition during the year 8.73 .73

Disposal [/ Adjustments - -

As at March 31,2026 873 8,73

{Accumulated Dapraciation

As at April 01, 2025 - =

Addition during the year 0.57 0.57

[Dispasal f Adjustrments - -

{As at March 31,2026 0.57 0.57

INat Carrying Value as at March 31, 2026 8.16 59.16

s




HKanpus Lucknew Expraspaans Private Limited

CiN: U4S309 00202 2PTCIF6ATT

Motes to the Financial Statements for the pear ended March 31, 2026

Mote 3 Service conoession receivable

[T in Lakhs)
ot A at A& a1
March 31, 2026 | March 31, 2025
Service concessian receivable BS.470.57 i, 201 53
Tetal A5 470,57 1.53
Mote 4 : Other pon-cunrent Tinanc ad asseis
(¥ in Lakhs)
As at Az at
il Mtarch 31, 2036 March 31, 2025
Elecsricity security deposit 1E5E
Total 16.58
Mote 5§ : Deferred ta sssety
5.1 The balance comprises temporary differences attributable tod
{2 i Lakhs)
| As at As at
March 31, 2026 March 31, 3035
Deferred tax ansets/ [Habilities)
ervice conossason receivable 141731 47307
Bloaramings [91.95) (99.0a)
IFregstmant {R: 1Y} -
Fraperty, Plant & Equipmets (I -
Mot deferred tax assets/{liabilities) Todal [510.15) 373.98
5.1 Mavement in Deferred ta (Eabilities] asets
[ in Lakhs)
Surwiia
#articulars Concessian Barrowings Imvestment wr:‘:ﬂ“ Total
Recelvable | :
s w0 Apeid 01, 2024 198,02 {106.22] [1.45) G033
{[Charged]{oredited::
-to profit & o 2T 7.14 1.46 18365
-tar Other comprehensive Income - . 5 L
A5 @t March HIIIHE- 473.07 -fFl.08 - - 173498
As at Apsil 01, 2025 473,07 [95.05) . - 371.98
| [(Charged ]/ eredited:-
=g profit & loss {850.38) 7.14 {085 (.04 {&84.13]
to Other Comprehensive incoma = x = a :
A5 a1 March 31, D016 [417.31) {91.95]) |0.85]) 0.0 [510.15)

MNate & Other nOR-CUFfent ALefd

Balance with Government Authoritied-
G5T Inpat tax credit
Advance tax and 1an deducted at source




Kanpur Liscknow Expresoways Private Limited
OBz U5 3080DL 0 2 FTCARGATT
Wates to the Fimangial Statements for the year ended March 31, 3026

Mote 7! Trade receivables

[T in Lakhs)

As at
March 31, 2026

s at
March 31, 2025

Trade receivable conidened good, unsecunad

FI045

66690

Totad|

5045

G5 690

Trade A=ceivable Ageing Schedule

Undigputed Trade Receivablas - considered good
Less than 6 Manths

& maonths ko 1 pear

18 3 ket

2-1 papre

| Mtore than 3 years

Az an

Mnrch 31, 2025

Todal

!Lhd.l:l.puhd Trade Receivables- Which have significant increase in credit risk
Less tham & Manths

& months ba § yaar

1o 2 years

&3 ymars

Kiore than 1 years

Totad|

Undisputed Trade Receivables- credit impained
Less tham & Months

& months to 1 year

1to 2 pears

2-3 years

Muore than 3 years

Total|

Disputed Trade Receivables- considered Goed
Lesd than & Montha

B raonths to 1 year

Llto 2 years

=5 years

Kore than 3 pears

Totad

Dizputed Trade Recoivables- Which hawe significant incrasse in cradit risk
Le=s than & Months

G months to 1 year

10 2 years

23 yoars

{hdare than 3 years

Total

Disputed Trade Receivabbes- credit impaired
Less than & Morths

& meonths io 1 year

1152 yesrs
2-3 yapra
Adare than 3




Kanpur Luchnow Enpressways Private Limited
Cin: U453 505DL202 2PTCASEATT

Hates b the Financiad Statements for the year ended March 31, 2076

Hote 81 Investment

{% in Lakhs)
A at Ad ot
Particilar
: March 31, 2026 | March 31, 2025
Irwgstmend im Mutual Funds 121 8%
Total| 12185
Particusl A5 At As at
e March 1, 2026 | March 31, 2008
Aggrepate book value of quated Investmenty 11853
Azpregate market value of quoted investments 121 B9
#Aggragate bopk value of unguaoted investments -
| Aggregate impairment in valoe of investments
Mote 9: Cash and cash equivalents
(¥ In Lakhs)
P ik Az at Bz at
Barch 31, 2026 March 31, 2025
falances with bandks - Curment ascourts 187.03 LA51.71
Total 187.03 1,881.71
MWote 10: Other current assets
{% in Lakhs}
A% 8t T 1
Particulars.
March 31, 2026 | March 31, 2025
Avance to vendors . 1.504.35
G5T- 18x cediucied at sounce and cash ledger balances 125 E5 188,05
1,892.41




Eanpur Lucinow Expressways Private Limited
CiN: 45 309DLN022PTCIEATY
Mates to tha Financlal Statements for the year ended March 31, 2026

Feota 11 : Bhare Capital

{¥ im Lakhs)
Ay at s @t
Particulars March 3, 2026 March 31, 2005
Anrthorised
£.50,00,000 equity shares of £ 10y~ each (P 5,B0.00.000 eguity shares) §,500,00 EBODOO
Equity Shares - issued, Sabscribed & Pald up
£.72,90,000 sequlty shares of T 10y aach |#/Y 8, 70.00,000 eguity shares) 8. 7r2.00 £, 7000
Notes 11.1
[a) Recsaciliation of the aguity shares outstanding at tha beginning and at the end of the reparting period.
ia, of ety shares |
A Al Az at
R March31, 2026 | March 31, 2025
Equity shares at the beginning of the year & 70,00,000 8,36 50000
Equity sharss istupd darisg the year [T10 gach aliotted av flly paid ugp| 150,000 4,33.50.000
Equity shasnes ot the end of the year &, 73.80,000 £, 70, 00,00
Details of equity shanes held by the holding company B the ultimete halding campany
(Mo, of squity shares)
I s ot A5 ot
Merch 31, 2026 Mareh 31, 2025
PNC bnfra Holdings Limited |Halding Company)| E 7289 000 B.65.59.950
PNC infratech Limited |(Atimate Hodding Company] 10 10 |
Detais of equity shares held by each thareholders vald@ng mare than 5% of the company and details of chareholding of promaters
M, of eguity shares |
s As mt Asat
March 31, 2026 Muarch 31, 1025
Wo ol Shanes Ma of Shares
B.71LE 850 8,69.55.550
FHC Infra Holdengs Limited = Hol ¥ Holdings
100000 100.005%
Mo of Shanes Pio of Shares |
L 10
PR Infratech Limited T W Hotdings
0.0 0005
¥ Change in sharehodding of the promoters i, of eguity shares |
PRC Infra Haldings PHC Infratech
Limiged Limdted
Dpsning 5 on 017042024 4,35.409,550 13
Champe daring che yaar 4,33, 50,000 -
| Closing as on 31/03,/2025 ,65,99,450 10
ml ﬂ.l'hl thie year 2024-25 9931 0.0
Opening as on OL/04/ 2025 E 65,899,050 1]
Champs durisg Ehe year 280,000 -
| Cleseng as an 31032026 £ 71 B9 550 1
% Change during the year 2025-26 0.33% D0

Bights amd restrictions attached to equity shares

The Company has oty ane clags of equdty shares haindng a pad valee of T 10 per share, Each sharsholder is efigibie for one vate per share held. In case
ary dividend is proposed by the Board of Direciors the same s subject 1o the approved of the sharehalders in the ensuing Annigal Gemeral Masting.
excepl in the caze of Interim Dividend. In the event of ligeidation of the Company, the holders of aquity shares will emtitled 1o receive the remaining
assets of the Conmpasy, after dtributsan of all preferential smounts the divtibutian will be in proportion to the namber of eguity thares heldd by the

sharakalders.

Thers are A bormil shares/share isoed far consideration otker

share bought back durirg iImmadiatoly preceding For yaars,



Kanpur Lucknow Expressways Private Limited
CIM: UA53090L2022PTCIREATT
Motes to the Financial Statements for the year ended March 31, 2026

Mote 12 : Dther Equity

¥ in Lakhs)
Az at As at
Pacticulaes March 31,2026 | March 31,2025
|Retained Earnings*

Dpaning Balance [BB5.02] [223.47]
Met Profiy/|Loss) for the year 2,626.31 |741.55)

Other comprehensive income for the year - -
Tatal 1,661.29 (965.02))

*"Hetained Earnings
This comprise company's undistributed profit after taxes.




Kanpur Ludmow Expressways Private Lirmited
CIN: U2s 3090202 2PTCI0EATT
Motes to the Finandial Statements for tha yaar anded March 31, 2006

Mote 13 2 Non -current borrowings

(T In Lakhs)
| Ax at Bt
March 31, 2026 | March 31, 2025
Secured "

Ty Loan 7i.617.00 E9,481.13
Lass: Linamortized ioan processing fees 365,35 383171
Less; Current migturity of long tesm debit 1188.63 205275 |
71,082,032 703867

|Unsecured kan from related parmy® B 3E7.00 B.359.00
Total 79, 465.02 75, 35557

icludkes Shart term losn (STLE NI (P/Y % BE3.13 Lakhs) a5 sub Bmit of term faan with sama security as applicable for term loan.

*Refer Note Ho.- 28
Terma af Repayments for Lang Term Bormowings:-

4] Mature of Securlty {Term Loan] -

i) First charge an all the Compary's immevable asseds) movable assets | acept project assets), i any | both present and future,
[ii) First charge over ali revenue, receivables and authorzed investmenss of the Company's from the project or otherwise,
|iil) First charge aver the rights, tithe and interest of the Company's related 1o the project from all confracts, insurances, Boances, in [0 and

other sll project documents.

(b} First charge over all the banks accounts of the Comgany including the Esorow accodmis and the sub acosunds.
(v} Ferst charge on all imtangibles and uncalled capitad of the borreser bath prosent & fusure, save and except the project assets
i Assignment or by the way of security interest in afl the right, tithe, Interest, bensfits, claims, and demand in the project dodurments

Wi} Mledge of shares of 51% of the issweed, peid and vobting equity shane capital beld by the promoter Gll final settlement date subject ta

eonditions stipulated in Concession Agreament and prior weitten approval of NHA

Mote- The aforesaid shall be callectively referred to the ™Secwrity™. The above security will rank Pari passu interse among the Landers.

Collateral Security- NIL
Personal/Corporate Guarantes NIL

{8)) Terms of Repayment

{iTerm loan is repayable in 37 structured half yearly instalmants commancing after & months and 15 days from date of schedule commercial

operaion date.

{lipshort Term loan (371 is repayable in B equal quarterly instalments commencing from September 30th 2023 and ending on June 2025,
il Ursecured loam taken Is Interest free and shall be repayable subject to pricr approsad of lenders after compiying the conditions as stipulated

I their sanction.

Mote 14 1 Other non - curnent financial liabilities

{% in Lakhs)
Tonn Nk 6, 0| Ao i B
Retention payable to related party . 54,42
Total = 5442
Mote 15 & Current barrowings
{¥in Lakha)
i m.;:‘m Ilm::;:tIlEi
Current maturities of long-term dabt 1,169.53 2,051, 75
Ursecured loan from related parhy® 1,000.00 .
Totall 2,169.63 205275

*Hefer note no, 28

Thgrhark,
—

&



Kanpur Lucknow Expressways Private Limited
CiM: LM53090LE0ZZFTCISATT
Motes to the Financial Statements for the year ended March 31, 2026

Mote 16 : Trade payables

(¥in Lakhs)
i hl.u:l'lh]:.lmﬁ Ml"lhﬂ::!ﬂlﬁ
Total outstanding dues of micrs enterpdises & small enterprises (refer note - 16.1) = L
Totsl autstending dues of creditors cther than micro ererprises & small enterprifes® T.665.75 20.631.85%
Total 766575 E0,631 .83

*Imcludes ¥ 7,647.70 Lakhs payable to related pary (P T 20062994,

Moie 16.1; Dust with BISME

There are ne auttisnding amaunts payable boyond the agreed perod to Micro, Small and Medium snterprisss as required by MSMED ACT,
20K as on the Balance Shest date 1o the extent such enterprises have been idemified based on information avallable with the company. In

view' of this there |5 no overdus interest payable.

Disclpsure umdar Micro, Small and Madhem Enterprizes Developmant Act, 2006

(T in Lakha)

Particulars

AL Bt
March 31, 2026

Rs at
March 31, 2025

-Principal amount due fo suppliers

<ntarest accruad due o suppliers on the abose ameunt and unpaid.

“The amount of intenest paid by the compamy In 1erms of Saction 16 of the MSMED Act 7008, along
|wiith: the amount of the peyment made to the supplier beyond the appointed date during each

“The amount of mterest dus and payable for the period of delsy in making paymentiwhich has been
|masd bBut b=vond the aooointed day during the vear] but without adding the Interest specified wnder
~interest accrued and remadning mnpaid at the &nd of the mach BIEOUNHNG year.

«Armaunt of further interest remaining dws and paysble in sucoseding yeart, ontill such date whan the

|II'|1.EI'E5[ dues above are actually pasd o small enterpeise, for the purpose of disallowance of a
deductible expenditure ufs 23 of MSWED A1, 2006

[ in Lakhs)

Trade Payable Agsing Schadsile

Az at
Mtarch 31, 2026

&) Undisputad

|hiicro & Small Enterprises
Less tham 1 year

1-2 yeard

2-3 yean

More than 3 years

a5 a1
March 31, 2025

Sub Total {a)

|Orthizrs than Micro & Small Enferprises
Less than 1 year

-2 yearsy

-3 yeary

Maore than 3 years

20.631.83

Sub Total [b)

FIETET

Tatal |A=a+h)

E0,631.83

(8] Disputed

| MWticra & Smiall Enterprises
Less tham 1 year

1-2 years

23 yemary

More than 3 years

Sub Total (&)

Others than Mioro & Smill Entenprises
lLess than 1 year
1-2 yeary
2-3years

More than 3 Eﬂl‘i-

Sub Total b

Takal {B= a+b)

Grand Total (A+B)

78887

I 631 83

W o A



Eanpar Lucknow Expressways Private Limited
Cif: WAS3090LI0IIPTCIIEATT

Metes 1o the Financlal Statements for the year ended March 31, 2028

Mote 17 : Other Current financial lishibtes

{¥ in Lakhs)
: T | ALt
e Maarch 31, 3036 | AMarch 31, 2025
Audit fees payable 068 (.58
Salary payakle 015 -
Retention payable to related party [Reder note Mo, ZB) 10053 £E4.42
Tokal| 101.35 L0
Mote 18 : Other current Rabiligies
[ in Lakhs)
Particul As At A% at
March 31, 2026 Barch 31, 2025
Statutery dues payabile 6317 5642
Taotal| 6317 5947
Mato 18 : Current provisions
(¥ in Lakhs)
il A5 at As at
o Narch 31, 2026 March 31, 2025
Prowvision for income tax 0.7 .15
Toial 0.7a 3435
Mote 20 : Revenus from operations
[T in Lakhs)
Voar Ended Year Ended
i tony March 31, 2026 | March 31, 2025
Canstructian reweniaes 13 250,74 55,083 18
Finance Income on Serdce concession resaivable 9.982.18 346087
Tatal 73,332.01 58,544.06
Mote 21 ; Dther income
{¥ in Lakhs]
Year Ended Wear Ended
S March 31, 2025 | March 31, 2025
Interest an fixed deposits 442 -
Interest on others 28.00 06T
Gaim on redenption of mutueal fund 5742 110.47
Gainy|lost) on tair valisation of mutual fund 3.36 (580
Interest an income tax refund 1.79 2560
Total 95.50 420,93
Mote 22 : Employee benefit expenses
(¥ in Lakbs)
Year Ended Year Ended
Particalars
March 31, 2026 | March 31, 2005
Salaries and wages ~oia 197 (LB5
LES




Kanpur Lucknow Expressways Private Limited
CifN: L5309 0202 2PTCIA6ETT
Motes to the Fmancial Statements for the year ended March 31, 20026

Mote 25 : Finsnde cotls

{¥ in Lakhs]
Vear Ended Yaar Endad
March 31, 3026 Warch 31, 2025
Irterest on ferm loan 5407 28 451674
interest on mobilisstion advance from NHAL - 259.57
Amortization of loan processing fees Eas 18.35
Total 6,435 B3 480457
Mote 24 : Depreclation and amorthation sxpenses
(¥ I Lakhs)
| Ygar Ended Year Ended
Barch 31, 2026 Manch 31, 2025
Depredation an Property, plant & equipments 0.57 =
Tatal| 0.57 .
Mote 25 : Other expenses.
(T in Lakchs)
Particul Yoar Ended Year Ended
March 31, 2026 March 31, 2025
Constraction expenses® 13, 250.74 55,5318
Bank changes 2.50 i.50
Legal & professionsl expenses 1258 18.25
|E Faas 58,79 a4 52
Audit ey * 105 1.05
Fillimg fees 0.39 019
Labar cess - Q.45
Qther site pxpenses L15 0.53
Elaciricity charges 53.24 -
Travelling sxpenses Q.02 .
Aabile & telephone enperses .30
Tﬂ't-! 13,379,186 Ealil-ﬂﬂ
*Refer note no-238
* Brealup of Audit fess {¥ kn Lakhs)
Year Ended Year Ended
Particuilars
March 31, 2026 | March 31, 2025
Statutory sucit fze 2,75 0,75
Tax audit fes 0.30 Q.30
1405 1.05




Eanpur Lucknaw Expressways Private Limited
CIN: U45309002022PTCISEAT T

Motes to the Financial Staterments for the year ended March 31, 2026

Mota 26 : Earning per share
(¥ in Lakhs except no. of shares)

— Year ended Year ended
Casnay March 31,2026 | March 31,2025
(al ProfitfiLoss) avallable to equity shareholders 2,626.31 (741.55)
(b] ‘Weighted Average number of eqguity shares 4,37,65,205 6,12,76,438
ic | Nominal value of equity shares(in T} 10,00 10.00
d} Basic and diluted earnings per share [[a}/{b] [in T) .00 {1.21}

Mote 27 : Operating Segment Information
The Company operates in only one segment, namely “Infrastructure Development on Hybrid Annwity Model” hence there are

no reportable sepments wnder Ind AS108 ‘Segment Reporting’. Hence, separate business segpment information s not
applicable.

The directors of the company has been identified as The Chief Operating Decision Maker {CODM) The Chief Operating
Decision Maker alse maniters the operating results as ene single segmeant for the purpose of making declslons about resource
allacation and performance assessment and hence, there are no additional disclosures to be provided other than those
already provided In the financial statements.




Eanpur Lucknow Exprassways Private Limitad

CIM: UM53090LI022PTCISELTT
Motes to the Fimancal Statements for the year ended March 21, 2028
Mote 18 : Related Party Transactions
(Al  List of Related Parties
{a] Parent Ertity
Cramership Interest
Nasme Typa A at As @t
March 31, 2026 March 31, 2025
PN infra Holdings Limied immeiate Hokdiri 200.00% 100.00%
Company
[2rC infratech Limited® Uitimate Hodding 0,00 0.00%
*hiolds 10 Eqisty Shares,
ib} Kay Managerial Personnel
Hame Relatlan
Declsha Garg (4l 31,008 2024) Camparry Secretary
Gazal mMetal Company Secretary
Doy (W, f. 21022025 till D808 2025) Company Secretary
Suilakzi Agarwal (W e f. DB.O8. 3025 till data) Company Secratary
(B Transactlons between Related Partles
The following transactions were carried out with the redsted parties in the ordinary course of butingss.
[ in Lakhs)
AL at AL at
&r. Mature of Trandaction
» g March 31, 2025 March 31, 2025
1 i
PHME Infra Holdings Limited 23.00 4,335.00
2 |Unsecured Loan taken
PN Infratech Limited Z8.00 £, 165.00
3 |Unmsecored Loan aken {Short-ferm]
PNC Infratech Limited 1. 00000
4 EPC Contract & Others
PHNC Imfratoch Limitad 13.250.74 55,083.1E
5 |interest on Mob. Advance
PHC Infratech Limited ZB00 200.67
&  [hachilizafion Adwange Recovery
PHC Infratech Limited 82313 3.532.50
(€ ) Balance Outstandirg during the year:-
[T Im Lakhs)
5. NB Particulars As at At
farch 31, 2026 fdarch 31, 2025
1 |Trade Payables
PHC infratech Limited TEAT.T9 20.629.94
T |Retention Payabie
PHC infratech Limited 10353 108.84
3 |Unsecured Loan
PNC Infratech Limited 8.387.00 B.359.00
4 |Unsecured Loan [Short-term)
PNL Infratech Limitad 1,000,500 =
5
BE3.13
&
B21.24




Eanpur Lucknow Expressways Private Limited
CIN: Us53050LI02 ZFTCISESTT
Motes to the Finandal Statermants for the year ended March 31, 2026

{0} Compensatien to ey Managerial Persannel

[¥ in Lakhs)
Az at Az at
5. No Particulars
March 31, 2026 harch 34, 2038
1 |Deeisha Garg - 0.65
1 |Dody 0.54 -
3 |Gazal Ml 0.E7 -
4  |Sulakxi Agarwal 1.17 -
[E] Terms and Conditicns

The transactions with the related parties are made on term equivadent to those that provail in arm's length transachans. The assessment |4
unger taken each fingncial year through exmemining the finandal pesition of the related party and in the market in which the related pasty
operates. All Outstanding balences will be settled in cash.

C fraphank
e




Kampur Lurknow Expressways Privote Limined
Ol 530900202 3PTCRDERTY
Mcies ko the Finandal $tatements for the vear ersded March 31, 2026

MNote 29 : Falr Value Measuremeal
O Cormparison by dags of cannpng amount and Fair velue of the sompanys rancal mytrursents; the canrying amounts of the finacolsl instruments reasonably approimates falr webes.
Finanicial mibraments by catepory

|% in Laks|
Parkicud Ay ok March 11, 2026 fis ot March 01, B0XS
mmd-m FTPL FUTOE W Cust FVTPL FyTO0
Finsncial Aysey

Sprvice Cancesskon Receivabie - B5 470,57 - . B6.80,.53 -
CEher Fingncial ety 16558 - : v ' "
Traade raceiatie a0.ES . : EEE 50 E -
invettments s 121.R9 . . . .
1HT 13 - - 145071 = -
1,154.06 85,502 46 = 2,148 60 5 804,53 =
B 63865 - . TrAARAY - -
766575 7 - 63183 . .

10 1A%
Total Financkal Lisbiltiss B9, 405, 76 - - S&, 1E9.T& - -

{11 Eaiir Vislug Hesrarchy

This secilon esplaies the jusgemanky snd estimates made in detarmining ihe fair values of the finsrcal instrumants shat ane messuned af asorticed cost and Toar wrhich Tair valise are disclosed
in Pearcial wiwsments. To provide an indication sboont the rellghility of nputs ised s determining fair vakees, the group hes classified it frandal indtruments into theee levels prescribed
undar tha accouniing ibasdards.

The follcrwing takds peovide the fair value messuremant hisrerchy of Compamy's asset and lishilites, grouped Into Level 1 16 Level 3 o describod below ;-

Level 1! Cruotad |unad]usted) misrket poices bs octse markeis for identical assets o liaBilides.

Ll 21 Waksation tachidiuas Tor which Chie biseisin kel Inpot that i dgnificant 1s the Tais value measurement iy directly o indirect by absoreabli.

Lewel 3; Valustion 1echriques Tor wiich The iewe livel ifoul that |5 sgnificant vo tha Tair welce meanuremen i unssbsenable

{Ein Lakhs|
lair Yalug Measunemant u
[ Egnifeant | Tl hant
Particulars ml_m Quctedpricein | obssrusbie unckanrvable
Ak lve Market inpuks inputs
jLevel 1) fLevet 2) {Level 3)

{A} Finpnzisl Assets and Labilities messoned ot falr valee al
March 11, 2026
1 Financial Asieiu
Servioe Comcession Rocaivahle B5,970.57 - 8597057
e LTIy 121.88 121.83
|B] Financisd Assels and Uabilitles mossored at amorised - . - -
cnill Tor which fakr valoes are disclosed af March 31, 2026
{II Finandial Assss
Ol Finarcal fssets 1658
Trade receivanles Aa0u.45
Cagh sl Bark Dafances 16703 .

Tortal HIE'TEE-\.EI 121.80 HE 4057 .
{15} Financial Unbilites
Darrowings E1,638.65 = '
Cilver Fingrscial Lintdliies 101.35 . - -
Trade Pagables 7665, 75 + # 4

Tokal| #9805, 76 3 . .




Kanper Luchnew Expresrsayy Private Limited
CIN: LIAS3I0a DL I TCISE T T

Hotes 10 1he Fnencial Ststamneals for the yeer ended March 51, 2026

{Tin Lakhs)
Fair 'dukin Madiisomsn E
Partodars Carrying Value | oo edorknin | observable ——
March 31, 0I5 | s Washnt it inputs
|Level 1] [Level Z| fLevel 3
|&) Finamcial Aaseis and Uabilikes measured o falr value @
Miarch 31, 2025
|W Financial Assets
Sarvice Concession Recaivabine B6,801.55 = BE, B0 53 .
Irvwmabmimnts - * : -
|E] Financhal Assets and Liabdlities measaed ot amorised
st Tosr wihich fair valises are disclosed ot March 31, 3325
|K Financlal faz=ts
Dy Amancial AssEs -
Trade receivablng BiEE 50
Cagh and Rank falencag A 4817
[ Total E8,950.13 - 680153 -
|H} Fenamelal Liasdisian
Borrowings TTAAR AT -
Trade Papalibes METLES -
Oiker Financil Labiktiey 10251 - - -
Total 18578 = -

L1 Valwation techrlgues used bo deiedmirs Far value

The Company mantning pokces and procodures (oo walue Tinencial asset or financial lebilities using the best snd mast refevant deto aveslohie. The Tair velues of the Ffinsacisl asiets and
Fabikties are inducked at the amaunt that wold be recesme 1o ) an asse or paid to transfer a Babilgy in an orderly transaction beswesn market paricipants st the meamnement dele.

Specilic walva ke tachiigua usied 16 vl NMinenclal instremest Indudes:
The following method and assumpiions are used to estimabe Tar valoes:

The Carrging amounis of trade payibles, short term barrowings, caib and cadh quiveents, Shor 1erm depoiity/reteniiond, experdes pavabls Mo are conaidered 1o be their or value | dus o

1Bair gt term b,

Loug-biwn fismderate and variabla-mane necsivablag J Barmoswings e svaluated by the Company based on parameters such a4 imterest rates, speofic country et Becion, oredd fak and obhes
ik characterbstics. For borrowing fais vaks & delermined Uy wiing the discounted cash fow (BOF) method wing discount rafe that reflects the Sawer's berrowings rida. Risk of non-

performance for the company s corsidered 1o b inssgnilicans in valusabion.

The falr wakue of trade rocersables, security deposits and rateetions are evaluated on peameters such as interest rate and ocher risk factors, Fair value i§ Being dimérmined Dy uling ihe

discounied cash flow |DCF)

Fimanclal assets and kabilities meanrod @t fair wice and the carrgng amscunt 1§ the Ber value,

Shipb-

i
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Eanpur Letknow Expressways Privabe Limited
i LSS0 M P TCINETT
Madet to the Fingncial Stafements for the year dndad March kI, pa3g

Maa 30 : Feancisl Rk Micapeanant

Tha Cermpuiey’s prvcepal nancid] Rabilitees, othar than difathae, corgeiil Dinroaings, e wad atbsr payables. Thi maiem purpoae of thece Bnascial labdities s 1o
The Compary's activithes are sxcposed ta market sk, credit mk and Epidity fak.

L atked Riva
Meriet rink 18 the risk the the fair value or future caah New ol & finsncial metrurent will Tuctusts beceas of changes in masket prices. Markal prices comprse
whirae Pypies of Pak CLETEnoy Fate Fgk, iNTBTESE FATe fEk ane oI BAICE FHAS, Sadh S5 LTy price rigk and commodiy price rak. Financial wesmenis sfected by
et fek inchide et sl borTwings, ceposits, vsesmans, and Servathe financsal inEtrumests.

{al

il

e 31 : Comingent Ligkslied snd Commilmentd [ 15 he patend

Inbavast Rata Bk
Interest cafte risk i cormpany'y cmh flow sed grofit on scoownt of movement in ma ket inisrest fabes. Far the camginy sgenn| ch e mainky o ineness
bearing bormowings which see af Floating retes. To mEigale inkerest rate ok, the company closely meetornd marksd righ

1} Inierest ik T I
ok A% at
March 31, WQG
[arimbin Rat Bestrérarings T2E17.00
[#} Interest Aale Sansithyity

The fnflowing Esble demonstinies the sensitivity 80 & resiorably puasEie chasge in mbericl fate on Thal porteen of Lrowing affected. With al other varfabies
Pl pomestan, the comgsmy’s ol Belore Yo is aflecned thiough the anpec) of Changs in s @t of borowing as inbows.

1T i lnichs}
AT, IneressefDucrassa | Eacton Profi

; | Bafiore Tan.___|
|r.m:h!1.mu 5030 -1, 26/ 6128
Mefanch 3 i-g-&ﬁ « 345, 857345 45

Fareign Cumenty Risk
The Company doe not operates, intemabonsly snd s the Company has not obtened any foregn cursendy Insr s alEo dosaT haww any fonspn ournency

Price Higk
The company docs rok trade In any markel secuntses such as squity, commodity, mutual finss & other franisl Secuntass, This, The comgany & not espoded mo
o ioeloe rizk -

Credit Risk

Cradit rink ariein from tha pacsibdity that ehe coustergany will deliolt e it sertractusl sbligations resulting In financiai Ioss o the comgany. To manage thic
15 Compiny periodically axwmded the finasdal raGabilty of customens, tekbng inlo acomen thir financial cond®tions, current econamic trends, ard anafyrs of
historical bt dedns and agisng of sccounts fedeivabla,

T company has only one rede recrsables that 3 compaey kas ane ag=aet the Tha grant 10 be recsived, which is a gowemment authorty dheetore company &
ot enpoddd 10 ary credi fisk. Credit risk on cash aed cash equialents i fmited as we generally ireest it deposhs with basks and firancial insttutions with Righ
Crinchl Faliegh aRkignied By inlernatioral Snd Soeanc coodit maling AEEntis.

Ligguidiny Bk

Liquedity risk & defired a5 the risk that comypany will ol b able to settle or meet its chligation cnime or 2% & reasonable price. The Compaey™s Ghjsctime & e m
Thi tabln helow provides datils regading the mmaining contractial maturities of Bnanclal kabilties 3t the reporting dato based on onbactual wndiscounted

EayMBNIE

¥ in lakhs}
e, #ore than ene
&s gt Maech 31, 2025 Canrying Amount On Demand year and less thas  More thas 3 Years Totsl
One Year
thnes year_ R
Borrowings EFEFERT E 1146903 9, T4 RA 61, 70050 T2,61T.00
Trade Payakdes THE5.75 T.EEE.T5 - FHEE
Ctreer finarcial liabitliey 101,35 - - 10835 - 141 35
Tatal E0.384.11 - B85, 30 EE L X ] 61, 704,50 a0, 58421
[¥ im lakis)
At March 31, H35 Caaryimg Armgurt On Bemand Nore than 3 Yesrs Tatal
llarowings [EET R B EIT AR £0,433.13
Trace Peyables 243163 T FOL A &
Citfezr Financal Liabdlnies I05.51 10551
Toal EXTE GiEaTs _ sinaar

G () W R




Kargur Lucknony Expressway Private Lirvitad
OV LS 20D 202 FPFTCIREA T
Motes o the Financial Staternents fior the year ended March 31, 2006

Mote 32 ; Capital Manapement

Thie prisnany ohjective of the Comparys Capial Maragerment it 1o maximize the sharebolder valas 3nd ako maintéin An optimal capial Sirucies o
reduce cost of capital in order to manage the capital strechere, the Compasy may sdjust the amoont of dividend pesd to sharehalders, return on capital to
sharehplgers, issue new @ares o Sell a5ses 10 redide dedie

The Company mansges o3 capital stractune and mekes adpzsimest n Aght of changes in economic conditicn @nd the regquirements of 1P Ninancal
cowenants, if any. The Company monitors capital using & gearing ratio, which i et dett drided by 1ofal capiial plus debt.

[in Lk
Paricd T AL El
March 31, 2006 March 31, T025 |
| Total Borrowings [excluding unsecuned loan taken from relabed party refer Bote No-28) 7161700 B9, £R3,13
Legs- Cash & Cash qu.l:l'h'll-n:rrl‘: 187.03 1,481,
| Ret Db &) VLA 7 BB, D04
Equety Share Capital {incheding urdstured baen taken from relited party mfer Note ha-18| 17 11600 17,055.00
Cher Equity 1,661,29 (965 92}
15, 777.29 16, 05058
| Dbt ta Equity raths (48] 1,88 4213
1§ Masne of the Concession Kanpud Lickiew Exgiestwais Private Limied
li} Beicription of Arangerments Dirmiopnant of Six lane upgradabée to Eght lane of Kanpsa Lecknow

Expressway induding Spur from £m 104580 to km 784500 in the
state of Uttar Prades® on Hak) under Bharatmala Faryojaea

fii} Significant Term of Arrangements Period ol Concession: 15 years Irom OO0
Coadiruction Parsd - 900 days
Rammnaralian: Asnuity, Inberasy, DEM
Investrment graed from Concession grankar: VeE
Infrastruchure returm bo grantor @1 end of Concessian | Yes
nvestrnent and renewal obligation: Mo
Repricing dates- Hall yasrly for QEM bagls upon which
FRpREIRE oF e negotistion 5 determired : inflation price
Indaw as defined in (orcession agieement.

Wote 33: Unsecured foan of ® 8 357,00 Lakhs taken by the company trom related partyl Uitinkte Parént Company) & in Bew of equity 25 per ierme of
Carncession Agreement dated May 12, 2022 which defined “Eguity™ means the sum expressed in indisn Rupees representeg the paid up equity share
caginl o the concessineaire Tor maeting the equity companent af the Total Projec Cast, and chall imclude Corseetible nctruments or oikar similar forma
off pagitad, which whall compaluwonly coswert into equity share capital of the company and any other inbenet free funds acvanced by any shsre halders of
the compaey meeting such equily omponants.

Mate 34 ; Deaails of ln given, investments mada and guarsndes guen foversd U3 155 of the Companias ACLITLI.

The Company is engaped in the business of providing infrastructurad faciltied ad specified yrder Schedule W) of the Comgpases Aot 3013, [tha "AL™) and
hence the provision of section 185 of the Act related to loan) guaraiees given or wcorking providod am nof applicabde to the Company. There ae nog
imeesire=nts made by the Company daring the penged,

Mete-BE The Compisy i3 extuting deviapment of 5& lane upgradatile 1o Elight lans of Kanger Luckndw Expressway inclading spur brom Kme 104580 2o Km
28+500 In the stabe of Uttar Pradash on HAM under Bharatmaks Paryojana

The sasd concession agreement graris the Company the commercial right bo receve ancufty over the Bengee of the congeislon persd,

income Compatation and Disdosere Standands (1C0E) 1T notified by the Govemment of india ender Section 185() of the Income-tax Act, 1561 | which
Fefilied fevenae fecodadion Based onh the Pententags ol Completion Mathod [POCR], 18 nol spahizalile 10 abrwementonsd project. Relenanos i mads to
FAC 13 of CBOT Croubr Mo, 10300 dated 23 March 3017

The coat of comstruction resulis in the oreatson of an intangble assot, being the nght 1o receive annuity. The oot capdalmed under intangible austy
towards the construction of the project [ret of constrection support received daring the construction phase} shall be amortived on a straight-line basis in
siordacde with CBOT Cecutar Mo, 0872014 over the cpstatan panod, Le., 15 year from the Commercisl Operation Date (CO0).

The project was ander constraction during the reporting year.
The csd of comstruction ingludes EPC cast, nterest During Comstructien [FDC], and averhaads inturred during the construction phase.

Coest of asmt amortization in Iance of futyatiFTg 1014,
AS AL Addithan during the Asat
Msrch 31, 2026 year March 31, 2025
1,26, 557,33 10,553.04 1,16334.20
11.930.23 640728 552245
FEER:F] 4753 T30.17 |
1,39,550.65 1700324 1,32 SH7.A1
E5 TTR.1H 21,8%6.18 11.912.00
EJ §1147 -4 6204 EE,675.41
B3 51247 B 83,575 .41

g shall be recognized on atoneal basts duriag the aperafion phase.

Wy~ g A
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Kanpir Luckhiw Exprégiwans Private Lisited
CIN: UA5309DL 202 2FTCISETT
Wotes ta the Financlal Statements for the year ended Mech 11, 2026

Note 36; Previoas ye=ar fgures fas been reclassifiedregrouped, wherever regured recessany 1o confirm i yea claasilication. The explanations for the

TeEroupings are ot under
5Ma. - Festated Amount m nl"r Reasons for regruped/
1A} Breviaus yaar [8)
o ourrani Dabioy Current labilties To prowide toue B falr
L ] BH.6E =41

: (e Minancial Eabilitias) [{Proviaans) Wi,
3 Current BabiBies (Ocher  [Currsst liabiinies {Trade 068 3 (0.6 To provide brue & far

framcial labilities) Payables- MSME| i,
Crtthesr Crarrent Fnarcial To provide tnee= & ol

3 Crher Current labiliies ; =447 113.Es 842 whiviad:

Haee 3T: Additicnsl regulasary infermation réguined By Schedule i

37 I} Details of benami heid
No proceodings have been inttated on or are pending against the Company for holding benami propesrty under e Benams Transsctions [Prohibition] Act,

15655 (45 of 19BE] and Rules made theneundar,

7 (i) Compliznce with aumsar of layers of companias
Thair company has cosmplied with The nismbsr of [nsers prescribed under the Companies A1, 2003

37 {ili} Complance with approved scheme(s] of armangemenis
Thi company bas not enteed inba ey scheme of arrepement whick has an sccownting impact an cesrent or previous fmsnoal year.,

7 fiv] Refasianibip with itrick off camphnles
Thi: company kas not done any transactions with stuck off compaeiss dusing curmest ang privvious year.

37 {v] Utilsation of borroswings avalled from Banks and Snandal institutians
Ths bearowings obiained by oampany from bamks and fingecial IncEutians haws bean applisd for the panposes Tor which such koang wers fakes

37 (] Undisdosed inooma
There s no moome surendered or disclosed 25 intome dering the curment or previous year in the @x asseszments under the Wncome Tax Act, 1961, that
Bas nok Bees rocarded ot Baaabs of SCosiint.

37 (wii} Detaik of orypto cunmency ar virmual carmency
Thie comipay hag not tracked or invetled & orypen cuemency Of virual furnesy duning 1he curient OF prévioun yesr

17 [wiii} Valustion of PPEE, intangible asset and irmeectment property
The tompany has not revalued It property, plant and equipenent (including rghe-ol-use 2eets] of mangible assets or bolh durkag 1he cuirent of previaus

year.

37 [} Wil Defpulter
The Compaey b rat declaned as 2 wilful defaulter by arvy bank ar Megacial institulion or othir ledsr dusing sy reparting penod

37 [x) Uniliswiicn of berrowed husdy and share prembiim

(&} The Campany has rot sdvanced or losned or inverted fusds 1o sny otker person|s)] of eatitylied], including Tereignant@ies {Inbermefacin) with the
understamding that the liermediary shall:

a. directly or indirsctly lend or il = other persons or enteties identified In any manner whatsoever by or on behalt of the Company |Uinate
Beneliarie] o

b. provide sy guarantes, security of the like on behall of the uitimate beneficaries.

{E] Thia Coenpany Mas nol regeived iy Turd Troem any personds| or emity{es], induding foredgn entities (Funding Party) with the understanding (whetker
racirded in writing or othensise) that the Company shall:

& directly o indirecity fend o imaes] in Oiher pessong of entitles wentifed in ary manner whatsoever By or on behalf of the Funding Party (Ulimage
Beaelicinring) or

B prowide any gearantes, cecoeity o the ke on behall of the ullimate benefidanes.

3] imeestment property

The Company does not have any investment propety
applicable.




Kanpur Luchnow Expressways Private Limited

U500 FTCI064TT

Maotes to the Finandal Statermnenis for the year ended March 31, 2036

Mate 38 Ratios
Thie Following m-ﬂyﬁ:ﬂnﬂﬂlﬂﬂ]‘!ﬂ'm Wik !!..Iﬂ-ﬁ-lnih'llﬂd'ﬂllﬂﬁ
5r, a March 31, | March 31, | Variances | Explanation regarding
Mo, 2036 225 1] Varlance if =25%
1 |Current Ratio |fimes)
: 014 017 | -15.42% Not Applicabie
[Cusrent asset divided by current Juabiilities )
2 |Dete-Equity Ratio (times)
[Long-term borrowdngs. Shori-term bomowings and current maturities of| 3R .39 -9.91% ot Apphcable
leng term bormowings divided by total eguity)
1 |Debt Service Coverage Ratho (Hmes)
(Mt Profit after taoes « Non-cash operating eaperaes fike deprecstiaon and e ot - Dug toincreased profits
Giter amortizations » interest divided by Intesest Expenies together with ’ 2 and redsced expenses,
princpal repayment of Lang-term bormmowings)
4 [Roturn on Equity Ratio (%)
[Profit after Tas divided by Average of Tofal Equilty, Total Bquéty also]l  1s.06%| -so07% | -348.15% Due 1o increased profits
ircludes unssturad lar 1aken from ultimate halding Company) and redysed erpanses.
5 [imventory Turnover Ratio [times)
[Cost of Goods wald divided bry Average mnl::u'l,r]
Cost of Goods sold = Cost of materials consumed + Contract Paid +| M- MA NA Hot Applicabile
Consiruction expenssy
& |Trade Recelvable Turnewer Ratia [tinses)
- aT ] -T1, reduced Reyenisa,
[Revenue from operation divided by Average Trade Receivable) B (it W tiicy g g aee
7 |Trade Payable Turnover Ratio (times) b L T fue o decrease in Trade:
{Purchase divided by Average Creditar) ; payables.
B |Net E.l-pt'li'l'l.rru_wu !I'I:lh- [‘I!Imlsj
|Reveruie from operation divided by working capital{working capital refers (271 [A08)| -12.1i% Mot Applicabile
10 net current assets avived after reducing curment Babilities)
9 |Mef Profit Ratio (%] Due to incraased profits
{Prafit after Tax divided by Revenue from cperation] LA 1ITR| BIATN o ediced EEpENLEL
i [Rieturn o Capital amphoyed (X o
{EBIT divided by Capital employed (tapital employed arrived after redu 10.78% o E™ Due to increased profits
cisrent Eshilities snd considering the unsecured lcan taken from ultimate ’ ' and redoced sxpenses
hildi Tax 11
11 l.l:l:l.lm an I:I'I.'I'I'EIII'I'II:ITI {'!l".b
e Dise to Increased profits
| 2 EI%R AL T -AT4. 104
I:P'n:rﬁl IH‘H Tax diwided by Tatal Assets) drd -
I terms af our report of even date Far and On Bekalf of the Board of Directors
Eampur Luchnow Expressways Private Limited
For Chandra Gupta & Associy W %
Chartered Accountarts I.l..-n,-lnl Direciar
FRN-D003 554 DEN- 07245462 I:IH 11::15:51'
A -
s oy
CA Ashok Kumar Gupita %Lmd‘ \ l"'l'--,_'i-‘I
Partner e -
M. Mo.-D14845 Shazhank Agarwal Agarwal
Date - 14.05. 2036 Chied Fimancial OFficer Comparty Secretary
Place- Agra PAN- AKLIPAGAA0) M. Mo 81771



