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INDIA CHARTERED ACCOUNTANTS

INOEPENDENT AUDlTOR'S REPORT

To the MembeB of (anpur ludnow Exp]essway Prlvate Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the lnd A5 Financial Statements of Kanpur Lucknow Expressway Private Limited (the
"company"), which comprises of Balance Sheet as at 3lst March 2026, and the statement of Profit and Loss

including statement of Other Comprehensive lncome, and statement of cash flows and Statement of changes
in Equity for the year then ended, and summary of significant accounting policies and other explanatory
information.

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

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

fair view in conformity with the accounfing principles generally accepted in lndia, of the state of affairs of the
Company as at March 37, 2026, and the statement of Profit and Loss including Statement of Other
Comprehensive lncome , and Statement of Gsh Flows and Statement of Changes in Equity for the year then

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

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)

of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Audito/s
Responsibility for The Audit of Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia

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

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

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

statements.

Responslbility of Management for Flnancial Statements

The company's Board of Directors is responsible for the matters stated in section of 134(5) of the Companies'

Act, 2013 with respect to the preparation of these Financial 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 lndia, including the accoun$ng Standards specified

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

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

(t

Head Office : A-503, Abhyant Apartments, Vasundhara Enclave, East Delhi, New
Our Branches :

Faridabad Solan Chandigarh Mohali NoHa Guwahati Jaipur Mumbai
Overseas :- Vancouver (Canada)

o
c

Q)

b

o

nd

Chandra Gupta & Associates



and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to preparation and presentation of the financial
statement that Sives a true and fair view and are free from material misstatement, whether due to fraud or
error.

ln preparing the Financial Statements, management is responsible for assessing the company's ability to
continue as going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or cease

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

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

Audito/s Responsibilities for Audit of Financial Statements

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

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

conducted in accordance with SAs 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.

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

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

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resuhing from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery intentional omissions, misrepresentations, or the
override of internal control.

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

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

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accountinB

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

going concern. lf we conclude that a material uncertainty exists, we are required to draw
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As part of an audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the
Companies Act, 2013, we exercise professional judgment and maintain professional scepticism throughout
the audit. we also:



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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and si8nificant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

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

and where applicable, related safeguards.

2

Report on Other Legal and Regulatory Requirements

As required by Section 143(3) ofthe Act, \ e report that:

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

b) ln our opinion, proper book of account as required by law have been kept by the company so far as

it appears from our examination of those books.

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

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

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

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

under Section 133 of the Act, read with of the Companies (lndian Accounting Standards) Rules, 2015.
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attention in our audito/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
evidence obtained up to the date of our audito/s repon. Howevet future events or conditions
may cause the Company to cease to continue as a going concern.

1. tu required by the companies (auditor's report) rules,2020 ('the orde/') issued by the central

Government of lndia in terms of the sub section (11) of the section 143 of the act, we give in
Annexure 1, a statement on the matters specified in paragraph 3 and 4 ofthe order.



e) On the basis of the written representations received from the directors as on 31st March, 2026 taken
on record by the Board of Directors, none ofthe directors is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Repon in "Annexure

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

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

i.

The Company did not have any long-term contrads including derivative contracts for which
there were any materialforeseeable losses.

t. There were no amounts which were required to be transferred to the lnvestor Education and

Protection Fund by the Company.

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

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

other peRon(s) or entity(ies), including foreign entities ("lntermediaries"), with the understanding,

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

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

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

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

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

in writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in
other peBons or entities identified in any manner whatsoever by or on behalf of the
comparry("uhimate beneficiary") or provide any guamntee, security or the like on behalf of the
ultimate benefi ciaries; and

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

ii.
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4.

5.

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

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

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

fuature of recording audit trail (edit log) fucility and the same has operated throughout the year for
all the transactions recorded in the software. Further, during the cou6e of our audit we did not come

across any instance of audit trailfeature beinS tampered with, and the audit trail has been preserved

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

Fo, Chandra Gupta & Associates

Chartered Accountants
FRN: 0fl)259N

\a^-'-*
Ashok xumarCA

Partne;
M. No. 014845
Date: lrt-05-2025
Place: Agra

UDIN: 26014845WTSOCR6206
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The Annexurc-l Referred to in paiagEph 1 under the headiry .Report on Other Legal & Regulatory
Requirement' of our report of even date

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

a. The records as maintained by the compary display the complete details, quantity and

location of the fixed assets.

b. The management has carried out physical verification of the assets at different intervals

reasonable with the size of the company.

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

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

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

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

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

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

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

benami property under the Benami Transactions (Prohibfion) Act, 1988 (45 of 19881 and

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

details in its financial statements.

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

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

Liability partnerships or other parties covered in the ReSister maintained under section 189 of the
Act. Accordingly, the provisions of clause 3 (iii) (a) to (fl of the Order are not applicable to the
Company.

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

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

The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of lndia and the provisions of Sections 73 to 75 or any other relevant provisions of the
Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted

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

As informed to us, the Central Government has specified the maintenance of cost records under suts
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 prescrib€d cost records have been made
and maintained. However, we have not carried out a detailed examination of such cost records with a
view to determine their accuracy or completeness.

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

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

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

account of dispute.

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

during the year in the tax assessments under the lncome Tax Act, 1961.

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

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

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

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

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

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

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

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

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

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

applicable to the company

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

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

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 duringtheyear. Hencethe provisions ofclause3(xi) of the
Order are not applicable to the company.

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

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

the applicable accounting standards.

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

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

and nature of its business.

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

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

ln our opinion, the company is not required to be reSistered under section 45 lA of the Reserve

Bank of lndia 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 examination of the
records ofthe Company, The Company has not incurred cash loss in the Current FinancialYear and in

the immediately preceding financial year there is Rs 991.41 Lakhs Cash Loss.

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

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

payment of financial liabilities, other information accompanying the financial statements, the
audito/s knowledge of the Eoard of Directors and management plans, the auditor is of the opinion

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

of one year from the balance sheet date

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

(i). Hence clause 3()o() is not applic.ble of the order are not applicable to the company.

According to the information and explanations given to us and based on our examination of the
records of the Company, there have been no qualifications or adverse remarks by the respective
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auditoB in the Companies (Auditor's Report) Order (CAROI reports of the companies included in the
consolidated fi nancial statements.

For Chandra Gupta & Associates

Chartered Accountants

FRN: q)0259N

CA Gupta
Partner M. No. 01t1845

Date: 1+05-2025
Place: Agra

UDIN: 25014845WTSOCR6206

\e."..^"
Ashok l(umar
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'?NNEXURE 3" to the lndependent Auditor's Report of even date on the Financial Statements of Kanpur
Lucknow Expresswa, Private Limited for the year ended March 31st, 2025.

Report on the lnternal Financial Controls under Clause (ll of Sub*ection 3 of Section 143 of the Companies
Act,2013 ('the Act"l

Management's Responsibllity for lnternal Financlal Controls.

The Company's management is responsible for establishinB and maintaining internalfinancial controls based

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

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

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

Audito6' Responsibility

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

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
lnternal Financial controls O\€r Financial Reporting (the "Guidance Note") and the Standards on Auditing,

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

applicable to an audit of internal financial controls, both applicable to an audit of lnternal Financial Controls

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

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

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

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal

financial controls slrstem over financial reporting and their operating effectiveness. Our audit of internal

financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial rcporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected

depend on the audito/s judgment, including the assessment of the risks of material misstatement of the
Financial Statements, whether due to fraud or error.

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



Meanint of lnternal Financial €ontrols orer Financlal Reportint

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

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

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
Financial Statements in accordance with generdlly accepted accounting principhs, and that
receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the comparry; and

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

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

Statements.

lnherent Limitations of lnternal Financial cortrols orer Financial Reporting

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

over financial reporting to future periods are subject to the risk that the internal financial control over

financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

opinion

ln 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

Chartered Accountants
FRt{:0q)259N

[g."--.-.-'', -
ca ashok xumar euPb
Partner M. No. 014845

Date: 1+05-2025
Place: Agra
UDIN: 26014845WTSOCR6206
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Particulars Notes
A5 at

Ma.ch 31, 2026
As at

March 31, 2025

9.16

45,470.57
15.58

t3,448.77

86,801.s3

373.98
15,001.88

98,945.08 L,02,177,40

990.4s
121.89
187.03
125.65

666.90

7,487.7t
7,692.4!
3,841.01

ASSm
(1) Non - qrrre ass€ts

(a) Property plant & equipment
(b) Financial asset!

(i) Service concession receivable
(ii) Other financial assets

(c) Deferred tax assets (net)
(d) Other non - current assets

(2) cun€rt assets
(a) FinancialAsset!

(i) T.ade receivables
(ii) Investments
(iii) Cash and cash equivalents

(b) Other current assets

Sub Total (Non-Current Assets)

5ub Total (current Assets)

7

9
10

1,425.O2

1,00,370.11 1,05,018.41TotalAssets

8,729.00
7,667.29

8,700.00
(96s.02)

7,734-94LO,190,29

79,469.O2

510.15

75,395.67
54.42

79,979.L7 75,450.O9

20,631.83
55.09
59.42

34.25

2,O52.75

7,665.75
101-35

63.77

0.74

2,169.63

13

74

5

11

72

15

77

18

19
10,000.64 22,833.34

LIAB!UTIES
(1) Non - current liabilities

(a) Financial liabilities
(i) Borrowings
(ii) Other financial liabilities

{b) Deferred tax liabilities (net)

(2) Cunent llabilitles
(a) Financial liabilities

(i) Borrowings
(ii) Trade payables

Mic.o & Small Enterprises
Other than Micro & SmallEnterprises

(iii) other financial liabilhies
(b) Other current Iiabilities
(c) P.ovisions

Sub Total (Equity)

Sub Total (Non Current Liabilitie5)

Sub Total (Current Liabilities)

EQUITY AND LIABIUTIES

EqUTTY
(a) Equitysharecapital
(b) Other equity

1,00,370.11 1,05,018.41Total Equity & Uabilities

Kanpur Luclorow Exp,essways Private Limited
CIN: U45309DU022PTC396477
Balance Sheet as at Ma rch 3!,2026

Summary of material accounting policies
The accompanying (1-38) notes form an integral part of the fina ncial statements
ln terms oI our report of even dale

For Chandra Gupta & Associates
chartered Aacountants
FRN.O@259N

in takhs

,".3*k
Managing Oireclor

DtN- 07445462

pr^rll.-
Neha Jain

Director
DtN- 1m45237

SLtj@-
3fi6shank Agarwal

Chief Financial Ofricer
PAN. AKUPA644OJ
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Forand On Behalfofthe Board of Directors
Kanpur [ucknow Expressways Private Llmited

CA Ashok KumarGupta
Partner
M.No,-014845
Date - 14.05.2026
Place- Atra

N"Y
Sdfakxi Aga.wal

Company Secretary
M. No.- 41771



(anpur Lucknow Expressways Priv-ate limited
CIN: U453(DDUl022PTC395477
Statement of Profit and Loss for the year ended March 31,2026

The accompanying (1-38) notes form an integral part of the financial statements
ln terms ofour report of even date

For Chandra Gupta & Associates

tn

Chartered Accountants
FRN.q'0259N

I
l\rr,,--r^,- Z*rr-

cA Ashok (umar Gupti
Partner
M. No.-01t1845
Date - 14.05.2026
Place- Agra

o
Y

Pankai
Managing Director

DtN- 07445462

$tt\--'
Kutl(at lain

r*'W"""-
Neha Jain
Director

DrN- 10045237

ilI

sulakxi Agarwal
Company Secretary

M. No.- 41771

Particulars Notes
Year Ended

March 31,2026
Year Ended

March 31, 2025

23,232.9r
95.s0

58,544.05
420.93

23,328.47 58,964.99

2.97
6,435_63

0.57
L3,379.76 55,151.08

0.55
4,4o4.67

19,818.34 s9,956.40
(ee1.41)

3,51O.O7 (991.41)

0.74
884.13

(1.10)

34.25

(283.6s)
(0.46)

(741.ss)2,626.37

2,626.X7 (741.ss)

vl
vI
v

tx
x

xl

I

lt
t

tv

Revenue from operations
Other income
Total lncome ( l+ll I
txpenseS :

Emplovee benefit expenses
Finance costs

Depreciation and amortization expenses
Other expenses

Total Expenses (lvl
Prolit/(loss) before tax (lll-lv)
Exceptional ltems
Profv(loss) before tax (V-Vll

Tax expense :

Current tax
Deferred tax
Tax for earlier years

Profit/(loss) for the year (vll-vllll
Other comprehensive income
(i) ltems that will not be reclassified to profit or loss
(ii) lncome tax relating to above items
Total comprehensive income fo. the year ( lx+X)

Earning per equity share
Basic & diluted (in l)

22

24

5

26

20

27

6.00 (1.21)
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For and On Behalf ofthe goard of DirectoE
Kanpur Lucknow Expressways Private Limited

9el'q*
Shashank Agarwal

Chief Financialofficer
PAN. AKUPAS44OJ

3,510.07

Chartered
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Particulars
Year Ended

March 31,2025

A.

6,435.63
(34.2Lr.

0.57

l57.s2l
(3.36)

3,510.07 (991.41)

4,40/..67
(290.67)

(110.47)

5.80
Operating profit / (loss) before working capital changes 9,850.78 3,477.92

Adiustment for changes in working capital
lncrease/(decrease) in trade payable

lncrease/(decrease) in other current liabilities
(lncrease)/decrease in other current financial liabilities
lncrease/(decrease) in current financial liabilities
lncrease/(decrease) in provisions

lncrease/(decrease) in trade receivables

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

172,966.07],
3.75

ls4.42l
46.26

455.53
(323.s6)

1,314.38
1,553.11
L,566.76lncrease decrease in current assets

!6,697
(99.49)

38.66
(17.89)

7,307.72
(56,707.01)

(9,s88.20)

3,234.23

cash generated from/(used) from operating activities (41,715.8s)L,446.52

(488.67)

957.85

631.51
(41,08s.3s)

Direct taxes paid/refund

Cash (used in )/ from operating activities before extraordinary items
cash generated from/(used) from operating activities (A) (41,08s.3s)

(6,400.00)
(e.73)

6,339.40
34.27

(6,430.00)
cash flow from investint activities
Purchase of investment
Purchase of property plant & equipment
Sale of investments
lnterest income

B.

(36.12) 952.37Net cash ( used in) / from lnvesting Activities (B)

4,335.00
4,165.00

33,764

14,804.671.

c Cash Flow from Financing Activities
Subscription of equity shares by holding company
Proceeds from unsecured loan

Proceeds from short term unsecured loan

Proceeds from term loans

Finance costs

29.00
28.00

1,000.00
3,133.88
6,407.24

Net cash ( used in) / from financing activities (C) (2,216.40) 37,459.L9

(1,294.68)

L,48L.7t
12,673.1el
4,155.50

Net Cash increase in cash & cash equivalents (A+B+C)

Cash & cash equivalents at the beginning of the year
187.03 t,481.77Cash & cash equivalents at the end of the year
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Year Ended

March 31, 2026

cash flow from operating activities
Net profit /(loss) before tax & after exceptional items
Adiustment for:
Finance costs

lnterest income
Depreciation and amortization expenses
Profit on sale of mutual fund
Fair valuation of mutual fund

957.85

7,09r.70
290.67



As at
Aoril01, 2025

Change durint the year As at
March 31.2025

8,700.00 29.00 4,729.OO

Kanpur Lucknow Expressways Private Limited
CIN: U45309Dt2022f1C?9 77
Statement of Changes ln Equity for the year ended March 31, 2026

A. Equity Share Capital

{ in Lakhs

As at
Aoril 01. 2024

Change during the year As at
March 31,2025

4,36s.00 4,335.00 8,700.00

B. Other Equity
{ in Lakhs

in Lakhs

For and on Behalf of the Board of Directors
Kanpur Lucknow Expressways Private limited

ln terms of our report of even date

For Chandra Gupta & Associates
Q'n"',\ -"'-

Pankaj kffar lain
Managing Director

DtN- 07445462

|"q
Neha lain
Director

DtN- 10045237
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Reserves & Surplus
Particulars

Retained earnings Total
(95s.02)

2,626.3L
Balance as at April 01, 2025

Profit for the year
other comprehensive income for the year

(e6s.o2)

2,626.3r

2,6263r 2,626.3LTotal comprehensive income for the year
7,667.29 1,,661.29Balance as at March 3L,2026

Reserves & Surplus

Retained earnings Total
Particulars

|1223.47]-

(741.ss)
Balance as at April 01, 2024
Loss for the year

Other comprehensive income for the year

(223.47)
(741.ss)

(741.ss) (741.ss)Total comprehensive income for the year
(96s.02) (96s.02)Ealance as at March 31,2025
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Kanpur Lucknow Expressways Private Limited (the company) is domicile and incorporated in lndia and is wholly owned subsidiary
company of PNC lnfra holdings Limited. The company is engaged in infrastructure development of Six Lane upgradable to Eight
lane of Kanpur Lucknow Expressway including spur from Km 10+980 to Km 28+500 in the state of Uttar Pradesh on HAM under
Bharatmala Pariyojana.

1. Basis of Preparation
The financial statements have been prepared to comply in all material aspects with lndian accounting standards (lnd A5) notified
under sec 133 of the companies act 2013 (the Ad) read with Companies (lndian accounting standard) Rules, 2015 and other

relevant provision of the Act and rules framed thereunder.

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

fair value.

The financial statements are presented in lndian rupees (lNR) with value rounded off to the nearest lakhs with two decimals,

thereof, acceptotherwise indicated.

2. Significant Accounting Policies Adopted by Company in Preparation of Financial Statements

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

accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing
costs for long-term construction projects if the recognition criteria are met. When significant parts of plant and equipment are

required to be replaced at intervals, the company depreciates them separately based on their specific useful lives. The carrying

amount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when a major inspection is

performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the recognition criteria
are satisfied. All other repair and maintenance cost are recognized in the statement of profit and loss when incurred. The present

value of the expected cost for the decommissioning of an asset after its use is included in the cost of the respective asset if the
recognition criteria for a provision are met.

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

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

lmpairment of Non-Financial Assets
The carrying amounts of other non-Iinancial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal /external factors. An asset is treated as impaired when the carrying amount exceeds its recoverable
value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessing value in use, the
estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current market
assessment of the time value of money and risks specific to the assets. An impairment loss is char8ed to the statement of profit
and loss in the year in which an asset is identified as impaired. After impairment, depreciation is provided on the revised carrying
amount of the asset over its remaining useful life. The impairment loss recognized in prior accounting periods is reversed by
crediting to the statement of profit and loss if there has been a chan ge in the estimate of recoverable amount.
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1. Notes Forminp Part of the Financial Statements
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Revenue related to scA:
Revenue related to construction under a service concession arrangement is recognized based on the stage of completion of the
work performed.

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

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

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

2.5 Taxes or lncome
Current Tax

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

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

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized
deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.
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2.2 Service Concession Agreements
The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that infrastructure (operation services) for a specified period of time.
These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire useful
life. Under Appendix C to lnd 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
riSht to receive cash or another financial asset from or at the direction of the grantor for the construction services. lf the company
performs more than one service (i.e. construction or upgrade services and operation services) under a single contract or
arrangement, consideration received or receivable is allocated by reference to the relative fair values of the services delivered,
when the amounts are separately identifiable,
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at fair
value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that amount is

calculated using the effective interest method. Any asset carried under concession agreements is derecognized on disposal or
when no future economic benefits are expected from its future use or disposal or when contractual right to the financial assets

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

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

2.6 Foreign Currency Transactions
The company's financial statements are presented in INR which is also the company's functional currency. Foreign currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the transaction,
At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate. Exchange differences
that arise on settlement of monetary items or on reporting at each balance sheet date or the company's monetary items at the
closing rate are recognized as income or expenses in the period in which they arise. Non-monetary items which are carried at
historical cost denominated in a foreign currenry are reported using the exchange rate at the date of transaction.

2.7 cash and Cash Equivalents
Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original
maturity of three months or less that are readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined above.

Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management-

2.8 Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after

deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the
period. For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive
potential equity shares except when the results would be antidilutive.

2.9 Provlsions, Contintent Liabilities and Contingent Assets
Provlsions
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount ofthe obligation.

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

lf the €ffect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discountint is used, the increase in the provision due to the passage of time is

recognized as a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. lf it is no longer probable that
an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is reversed.
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Contingent Liabilities and Contingent Assets
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond the control of the company or a present obligation which is not
recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability
also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably.
lnformation on contingent liabilities is disclosed in the notes to the financial statements, unless the possibility of an outflow of
resources embodying economic benefits is remote.

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

2.11 Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other borrowing costs are

expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection

with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adiustment to the
borrowing costs.

2.12 Employee Benefits
Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes

contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act,

1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

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

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

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

2.13 Financial lnstrumen?s
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument
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Provisions, contingent liabilities, contingent assets are reviewed at each reporting date.

2.10 Sales/ mlue added Taxes Paid on Acquisition ofAssets or on lncurring Expenses

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax
paid is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- When receivables

and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to, the taxation
authority is included as part of receivables or payables in the balance sheet.
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Financials Ass€t
lnitial Recognition and Measurement
Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The company
determines the classification of its financialassets at initial recognition. Allfinancial assets are recognized initially at fair value plus
transaction costs that are directly attributable to the acquisition of the financial asset except for financial assets classified as fair
value through profit or loss.

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

(iii) Financial Asset at Fairvalue through P&L (FVTPt)

The subsequent measurement of financial asset depends on their classification. The classification depends on the company's

business model for managing the financial assets and the contractual terms ofthe cash flows.

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

(a) The asset is held within a business model whose obiective is to hold assets for colleding contractual cash flows, and
(b) cash flows representsolely for repayment of principal and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (ElR)

method. Amortized cost is calculated by taking into account any discount or premium on acquisition of asset and fees or costs that
are an integral part of the ElR. lncome from these financial assets is included in interest income using the effective interest rate
method.

Financial Asset at Fair value through OCI (FVTOCI)

'Financial Assef is classified as at the FWOCI if both of the followinS criteria are met:
(a) The obiective of th e business model is achieved by collecting contractual cash flows a nd selling the financial assets, and
(b) The asset's contractual cash flows represent solely for repayment of principal and interest. Financial Asset included within

the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are

recognized in the other comprehensive income (OCll.

FinancialAsset at Fair.Value through P&L

FVTPL is a residual category for Financial Assets. Any flnancial asse! which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

ln addition, the company may eled to designate a Financial asset, which otherwise meets amortized cost or FVTOCI criteria, as at
FVTPL- However, such election is allowed only if doint so reduces or eliminates a measurement or recognition inconsistency
(referred to as'accounting mismatch'1.

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

lf the group decides to dassify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCl.
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lmpairment of Financial Assets
ln per lnd AS 109, the company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on
the following financial assets and credit risk exposure:

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

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

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

within the scope of lnd AS 115(referred to as'Service Concession receivables'in these illustrative financial statements)
(e) Loan commitments which are not measured as at FWPL
(f) Financial guarantee contracts which are not measured as at FVTPL

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

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

ln a subsequent period, if credit quality of the instrument improves such that there is no longer a significant increase in credit risk

since initial recognition, then the company reverts to recognizing impairment loss allowance based on 12-month ECL.

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

financial instrument.

Financial Liabilitles
lnitial Recognition and Measurement
Financial liabilities are recognized when the company becomes a party to the contradual provisions of the instrument. The
company determines the classification of financial liability at initial recognition. All financial liabilities are recognized initially atfair
value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial liabilities
classified as fair value through profit or loss.

Subsequ€nt Measurement
For the purpose of subsequent measurement, financial liabilities are classified in two categories:

Financial Liabilities at Amortized Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR

method. Gains and losses are recognized in the statem t of profit or loss when the liabilities are derecognized as well as through
p ta
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De-recognition ot Financlal asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognized when:

i) The rights to receive cash flows from the asset have expired, or
ii) The company has transferred its rights to receive cash flows from the asset
iii) The company retains the contractual rights to received cash flows from the financial asset but assumes a contractual

obligation to pay cash flows to one or more recipients.
Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial assets. ln such cases, the financial asset is derecognized. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

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

assets, the financial asset is derecotnized if the company has not retained control of the asset. Where the company has retains

control of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the financial asset.
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Financial Liabilities Measured at Fair Value throuth Profit or Loss

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

De-recognition
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognized in the statement of profit or loss.

Fair Value Measurement

The Company measures financial instruments at fair value at each reporting date.

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

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

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

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

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

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

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

Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is directli or
indirectly observable

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

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

2.14 Govemment Grants
Government grants (except those existing on tra are recognized where there is reasonable assurance that the grant
will be received and all attached conditions wi th. When the grant relates to an expense item, it is recognized as
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the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the ElR. The EIR amortization is included as finance costs in the statement of profit and loss.
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income on a systematic basis over the periods that the related costs, for which it is intended to compensate, are expensed. When
the grant relates to an asset, it is recognized as income in equal amounts over the expected useful life of the related asset.

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

3. Significant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise judgment in applying the company's accounting policies.
It also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income and expenses
and the accompanying disclosures including disclosure of contingent liabilities. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the period in which the
estimates are revised and in any future periods affected.

3.1 Contintencles and Commitments
ln the normal course of business, contingent liabilities may arise from litigation and other claims against the company. Potential
liabilities that have a low probability of crystalizing or are very difficult to quantity reliably, are treated as contingent liabilities.
Such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements. There can be no assurance

regarding the final outcome ofthese legal proceedings.

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

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

ii. Oetermining whether the carrying amount of these assets has any indication of impairment also requires judgment. lf an

indication of impairment is identified, further judgment is required to assess whether the carrying amount can be
supported by the net present value of future cash flows forecast to be derived from the asset. This forecast involves cash

flow projections and selecting the appropriate discount rate.

3.3 Taxes

a. The company's tax change is the sum of the total current and deferred tax charges. The calculation of the company's total
tax chaBe necessarily involves a degree of estimation and judgment in respect of certain items whose tax treatment
cannot be finally determined until resolution has been reached with the relevant tax authority or, as appropriate, through
a formal legal process,

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

exposures.

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable
profit5 will be available in the future against which the reversal of temporary differences can be deducted. Where the
temporary differences are related to losses, the availability of the losses to offset against forecast taxable profits is also
considered, Recognition therefore involves judgment regarding the future financial performance of the particular Iegal

entity or tax company in which the deferred tax asset has been recognized.

c.

3.4 Fair Value Measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. ln
applying the valuation techniques, management makes maximum use of market inputs and uses estimates and assumptions that
are, as far as possible, consistent with observable data that market participants would use in pricing the instrument. Where
applicable data is not observable, management uses best estimate about the assum ptions that market participants would
make. These estimates may vary form the actua ld be achieved in an arm's length transaction at the reporting

b
c
(o

date. For details of the key assumptions (Refer

t
.e!v O

)f
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Kanpur Lucknow Expressways Private Limited
CIN: U45309D12022F1C396477
Notes to the Financial Statements for the year ended March 31, 2026

2. Plant & ut 5 ln Lakhs

v Qr,y-
Aq

VehiclesParticulars

Gross Carrying Value
As at April 01, 2025
Addition during the year
Disposal / Adiustments

9.73 9.73

As at March 31,2026 9.73 9.73

Accumulated Depreciation
As at April 01, 2025
Addition during the year

Disposal/ Adjustments
0.57 0.57

As at March 31,2026 0.57 0.57

Net CarryingValue as at March 31,2026 9.16 9.16

.Charlered
Accoy{,tanls

a*
e

o
o)

wDe

\)p ta

$
c

Total



Kanp!r Lucknow Expressways Private Limited
CIN: U45309Dt2022PTC196477
Notes lo the Financial Statements for the year ended March 31, 2026

Note 3 : Service concession receivable

Note 4 : Other non-current financial as5ets

Note 5 : Deterred tax alsets

5.1 The balance comprises temPorary differences atttibutable to

s.2 Movement in Deferred tax (liabilities)/assets

Note 6: Other non-current agset5

in

in Lakhs

in La

in Lakhs

in Lakhs

As at
March 31, 2026

As at
March 31,2025

Particulars

45,470.57 86,801.53Service concession receivable

86,801.53Total 4s,470.s7

As at
March 31, 2025

Particulars
As at

March 31, 2026

ElectriciW security deposit 16.58

16.58Total

As at
March 31, 2025

14L7.371
(91.es)

(0.8s)
(0.04)

473.O7

(99.09)

Deterred tax assets/(liabiliticsl
Service concession receivable

Borrowings
lnvestment
Property, Plant & Equipments

(s10.1s) 373.98Net defe.red tax assets/(liabilities) Total

Services

Concession

Re.eivable
Eoffowings lnvestment

PJoperty, Plant &
Equipments

TotalParticulars

(Ch arged)/credhed r
-to profit & loss

-to Other comprehensive lncome

As at April01,2024 (106.22)

7.L4

(1.46)

1.46

As at March 31, 2025 473.07 -99.08 373.98

(ch a rged)/credited:-
-to prollt & loss

-to Other Comprehensive lncome

As at April 01, 2025 473.07

(890.38)

199.09)

7.74 (0.8s) (0.04)

373.94

(884.13)

As at March 31, 2026 (417.31) (e1.9s) (0.8s) (0.04) (s10.1s)

Particulars
As at

March 31,2025
As at

March 31, 2025

Balance with Gove.nment Authorities-
GST lnput tax credit
Advance tax and tax deducted at source

a
4tapu

14,936.49
65.39

72,9&.r0
488.67

IErcf'-ilej.q-'l6l Total L3,448.77 15,001.88

! q fr*

As at
March 31, 2025

Paaticulars

198.02

275.O5

90.33

283.65

glv'tJg,^t,

Y--



Kanpur Lucknow Exptestways Private Umited
CIN: U453UrD12022PTC395477
Notes to the Financial Statements for the yeat ended March 3r" 2026

NoteT : Trade receivables

0)
(D

,o

,9

\t

tn

As at
March 31, 2025

As at
March 31,2026

Particula15

990.45 666.90Trade receivable considered good,unsecured

990.45 666.90Total

As at
Mar.h 31, 2026

As at
Ma.ch 31, 2025

Trade Receivable Ateing schedule

Undisputed Trade Rcceivables - consid€red good

Less than 6 Months
6 months to 1 year

1to 2 years

2-3 years

More than 3 years

990.45 666.90

666.90Total 990.45

UndisDuted Trade R€ceivablee Whidr have sitnificant increase ln cJedit risk
Less than 5 Months
6 months to L year

1to 2 years

2-3 years

More than 3 years
Total

Undisprted Trade Receivableg credit impaired
Less than 6 Months
6 months to 1 year

1to 2 yeaB
2-3 years

More than 3 years

Total
Disputed Trade Receivables- considered Good
Less than 6 Months
6 months to 1 yeat
1to 2 years

2-3 years

More than 3 years

Total
Disputed Trade Receivables- l/Vhich have sitnificant inqease in (edit risk
Less than 6 Months
6 months to l year

1to 2 years

2-3 years

More than 3 year5

Total
Disputed Trade Receivables- credit impaired
Less than 6 Months
6 months to l year

1to 2 years

2-3 years

--r'i;-i>-More than 3 years

Total//cru):-<.t i \

Chadele
rc'$)u

d
tSn
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Kanpur Luclnow Expressways Private Limited
CIN: U45309DU022PTC394477
Noteg to the Financial Statements for the year ended March 31,2026

Note 8 : lnvestment
in La

Particulars
As at

March 31,2026

As at
March 31,2025

Aggregate book value of quoted investments
Aggregate market value ofquoted investments
Aggregate book value of unquoted investments
Aggregate impairment in value of investments

118.53
L2!.49

Note 9 : Cash and cash equivalents
in Lakhs

Note 10: Other current assett
in Lakhs)

hd\

o
c

a
c
(E

* !g--- I
eW D

Particulars
As at

March 31, 2026

As at
March 31,2025

lnvestment in Mutual Funds 121.89

Total 121.89

As at
March 31, 2026

As at
March 31, 2025

Balances with banks - current accounts 187.03 r,4ar.7l

Total 187.03 7,44L.71

Paniculars
As at

March 31, 2026
As at

March 31, 2025

Advanceto vendors
GST- tax deduded at source and cash ledger balances 125.65

1,504.36
188.05

/uPta c ;* rotat 125.65 L,692.47

/+
Chartered'

Accountants

:h*ka,J"

Particulars



Xanpur Lualclow E pra5rways Private llmited
CIN: u45309D1,i1022PTC395477

Notes to the Fin.ncial Statements forthe year ended Mar.h 31, 2026

Note l1: Share Capital

Notes 11.1

(a) Reconciliation ofthe equity rhares outstandlnt at the beginning and at the end ofthe reportint period

tn

of shares

Particulars
As at

Ma.ch 31,2026
As at

March 31,2025

Equlty rhares at the beginning oftheyear

Equity shares issued durin8 the year ({1O each allotted as fully paid up)

Equiwshares atthe end ofthe year

8,70,00,000

2,90 000

a,72,90,O00

436,50,000

4,33,S0,000

8,70,00,0@

Delails of equityshares held bythe holding company & the ultimate holding company
of

Details ofequity shares held by each shareholders holdint more than 5% ofthe company and details oI shareholdint of promote6

of shares

Y. Cha in sha ofthe of shares

Particulars
PNC lnfra Holdingr

Umited

PNC lnfrate.h
Limited

OpeninS as on 0V04l2024
Change during the year
Ctosing as on 31/03/2025

4,36,49,990

433,50,000
8.69.99.990

10

10
% Change during the year 2024-25 99.3t% o.oo%
Opening a5 on 0V04/2025
Change durin8 the year

Closins as on 31/0312026

8,69,99,990

2,90,000
8.72,89,990

10

10
% Chante duringthe year 2025-26 o,33% 0,00%

Rithts and restrictions attached to equlty shares
The Company has only one class of equity shares having a par value ofl 10 per share. Each shareholder is elitible for one vote per share held. ln case

any dividend i5 proposed by the Board of Oirectors the same is subject to the approval of the shareholdeE in the ensuing Annual General Meetin&
except in lhe case of lnterim Dividend. ln the event of liquidation ofthe Company, the holders of equity shares will entitled to receive the remaining
assets of the Company, after distribution of all preferential amounts. the distribution will be in proportion to the number of equity shares held by the
shareholders.

Ihete are no bonus shares/share issued for consideration other share bought back during immediately precedintfive years
$

'b o
0)

As.t
Ma,ch 31, 2025

As at
March 31,2025

Particulars

8,729.00

8,800.00 8,800.00

8.700.00

Asthorised
8,80,00,000 equity shares of t 10/- each (P/Y 8,80,m,00o equity 5hares)

Equity Shares . lssued, Subrcribed & Paid up
8,72,90,000 equitv shares ofl 10/- each (P/Y 8,70,00,000 equity shares)

As at
March 31,2025

Particulars
As at

March 31,2025

PNC lnfra Holdings Limited (Holdine Company)
PNC lnfratech Limited (Ultimate HoldinR Companv)

a,72,89,990
10

8,69,99,990
10

As at
March 31, 2025

As at
March 31, 2025

No ot shares

Particulars

No ofShares
8,59,99,9908,72,89,990

% Holdings % HoldingsPNC lnfra HoldinBs Limited
1m.00% 100.00%

No of shares No oI Shares
10 10

% Holdins5 % HoldinBs
o.o0%

PNC Infratech Umited

o.@%

Chartered
Accdgatants

9}lalkqr,r-

*
o
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Kanpur Lucknow Expressways Private Limited
Cl N : U45309Dt2022Pf C39@7 7

Notes to the Financial Statements for the year ended March 31, 2026

Note 12 : Other Equity

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

pta

ln

,b h\rr--- t

.223.471
(741.ss)

Retained Earnlnts'
Opening Balance

Net ProfiV(Loss) for the year

Other comprehensive income for the year

(96s.02)
2,626.31

1,661.29 (96s.02)Total

Chartered
Accountanls

As at
March 31,2026

As at
March 31,2025

Particulars



Kanpur Lucknow Expressways Private Limited

CIN: U453(DDU1022PTC396477

Notes to the Financial Statements tor the year ended March 31, 2026

Note 13 : Non -aurrent borrowints
tn

'includes Shon term loan (STL) Nil (PA < 883.13 Lakhs) as sub limit of term loan with same security as applicable for term loan

*Refer Note No.-28
Terms of Repayments for LongTe.m Borrowings:-

(A) Nature ofSecurity (Term Loan) -

Note- The aforesaid shall be collectively referred to the "Security". The above security will rank Pari passu interse among the Lenders.

Collateral Security- NIL
PersonaUcorporate Guarantee. NIL

(B))Te.ms of Repayment

(i)Term loan is repayable in 27 structured half yearly instalments commencing after 5 months and 15 days from date of schedule commercial
operation date.
(ii)Short Term loan (sTL) is repayable in 8 equal quarterly instalments commencing from September 30th 2023 and ending on June 2025.
(ii) Unsecured loan taken is interest free and shall be repayable subiect to prior approvalof lenders after complying the conditions as stipulated
in their sandion.

Note 14 : Other non - current financial liabilities
in Lakhs

Note 15 : Cufient borrowints

As at
March 31, 2026

A5 at
Maich 31, 2025

Particulars

72,677.O0

365.35

1,159.63

69,483.13

393.71

2,052.75

77,042.02 67,036.67

8,387.00 8,359_00

Seclred'
Term Loan

Leis: Unamortized loan processing fees

Less: Current maturity of long term debt

Unsecured loan from related party*

79,469.O2 75,395.67Total

Paniculars
As at

Ma.ch 31, 2026
As at

Ma,ch 31,2025

Retention payable to related party 54.42

Total s4.42

Particulars As at
March 31,2026

As at
March 31, 2025

Current maturities of long-term debt
Unsecured loan from r€lated party*

1,169.63

1,000.00
2,052.75

Total/p/ \%\ 2,169.61 2,052.75

Cha
nlsAccpgta

*Refer note no. 28

q q W

in Lakhs

(i) First charge on all the Company's immovable assets/ movable assets ( except project assets), if any, both present and future.
(ii) First charge over all revenue, receivables and authorized investments ofthe Company's from the project or otherwise.
(iii) First charge over the rights, title and interest ofthe Company's related to the project from all contractt insurances, licences, in to and

other all proiect documents.
(iv) First charge over allthe banks accounts ofthe Company includingthe Escrow accounts and the sub accounts.

(v) First charge on all intangibles and uncalled capitalofthe borrower both present & future, save and except the projed assets.

(vi)tusignment or bythe way of security interest in allthe right, title, interest, benefits, claims, and demand in the project documents

(Vii) Pledge ofshares of 51% ofthe issued, paid and voting equity share capital held by the promoter tillfinal settlement date subject to
conditions stipulated in Concession Agreement and prior written approval of NHAI .

ghorl'qr.h

/.(aq4\
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Kanpur Luclnow Expressways Private Limited
CIN: U4s3CrDUl022PTCl96477
Notes to the Financial Statements for the year ended March 31, 2026

in lakhs

*includes { 7,547.79 l-akhs payable to related party (P/Y { 20,629.94).

Note 16.1: oues with MSME
There are no outstanding amounts payable beyond the agreed period to Micro, Small and Medium enterprises as required by MSMED Act,

2006 as on the Balance Sheet date to the extent such enterprises have been identified based on information available with the company. ln

view ofthis there is no overdue interest payable.

Disclosure under Micro, Smalland Medium Enterprises Development Act, 2006
in takhr

(t in Lalhs

\

As at
March 31, 2026

A5 at
March 31, 2025

Particulars

20,631.837,665-75
Total outstanding du€s of micro enterprises & small enterprises (refer note - 16.1)

Totaloutstanding dues ofcreditors otherthan micro enterprises & small enterprises*

7.665.75 20,531.83Total

As at
March 31, 2026

As at
March 31, 2025

Particulars

-Principal amount due to suppliers
-lnterest accrued due to suppliers on the above amount and unpaid.
-The amount of interest paid by the company in te.ms of Section 16 of the MSMED Act 2006, along

with the amount of the payment made to the supplier beyond the appointed date during each
-The amount of interest due and payable for the period of delay in making payment(which has been
paid but bevond the aDDointed dav durinsthe vear) but without addim the interest sDeciried under
-lnterest accru€d and remaining unpaid at the end ofthe each accounting year.
-Amount of further interest remaining due and payable in succeeding years,untill such date when the
interest dues above are actually paid to small enterpris€, for the purpose of disallowance of a

deductible exoenditure u/s 23 of MSMED Act. 2006

Trade Payable Ageint Schedule As at
March 31,2026

As at
March 31, 2025

(A) Undisputed
Mlcro & Small Enterprises
Less than l year

1-2 years

2-3 years

More than 3 years

Sub Total (a)

20,631.83
Others than Micro & Small EnteDris€s
Less than 1 year
1-2 year5

2-3 years

Morethan 3 years

1,665.75

sub Total lb) 7,665.75 20,631.83
Total(A=a+b) 20,631.837,665.75

(B)Disputed

Micro & Small Enterprises
Less than l year

1-2 years

2-3 years

More than 3 years

Sub Total (a)

Others than MlcIo &Small Enterprises
tess than 1 year
1-2 years

2-3 years

More than 3 years

E Sub Total (b)

Total B= a+b
Grand Totalt 7,665.75 20,631.83

ee D

EIEHtrT

944,l' q ,h

Note 16 : Trade payables
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Note 1.8 : Other current liabilities

Note 19 : Current provisions

Note 20 : Revenue f,om operations

Note 21 : Other income

Note 22 : Employee benerit expenses

(< in Lakhs

in takhs

in Lakhs

in Lakh

in Lakhs

As at
March 31,2025

Particulars

0.68
0.15

100.53

0.68

s4.42

Audit fees payable

salary payable

Retention payable to related party (Refer note No. 28)

101.35 s5.09Total

As at
March 31, 2025

As at
March 31, 2025

Particulart

59.42Statutory dues payable

Total s9.42

Particulars
As at

March 31,2026

As at
March31,2025

Provision for income tax

Total 34.25

Pafticulars
Year Ended

March 31,2026
Year Ended

March 31,2025

Construction revenue5
Finance income on Service concession receivable

55,083.18
3,460.47

Total 23,232.97 58,544.05

Particulars
Year Ended

March 31, 2026

Year Ended

March 31,2025

lnteresl on fixed deposits
lnterest on others
Gain on.edemption of mutualfund
6ain/(loss) on fairvaluation of mutual fund
lnterest on income tax refund

4.42

28.00
5'1.92

3.36
t.19

290.67
rro.47

(s.80)

25.60

Total 95.s0 420.93

Particulars
Year Ended

March 31, 2026

Year Ended

March 31, 2025

/@,\Salaries and wages 2.97 0.65

Total/^% Na\

\q-- q
^

in Lakhs

Kanpur Lucknow Expresrways Private Umited
CIN: U45309D12022PTC396477
Notes to the Financial Statements lor the year ended March 31, 2026

Note 17 : Other Current financial liabilities

As at
M.rch 31, 2026

63.77

63.77

0.74 34.25

o.7 4

13,250.74
9,982.18

2.97 0.65

gl^eil\q t"



Kanpur Luclnow Exprersways Ptlvate timited
CIN: U45309OU1022PtC39tr77
Notes to the Financial Statements for the year ended March 31, 2026

Note 23 : Finance costs

Note 24 : Oepaeciation and amortization expense5

Note 25 : Other expenses

*Refer note no-28

I Breaku of Audit fees

in Lakhs

in La

in La

in Lakhs

gkq,I c 0)

o

b*

Year Ended

March 31, 2026

Year Ended

March 31, 2025
Particulars

4,516.74
259.57

28.35

6,407.28

28.35

lnterest on term loan
lnterest on mobilisation advance from NHAI

Amortization of loan processing fees

4,4o4.67Total 6,435.63

Particulars
Year Ended

March 31, 2026

Year Ended

Maich 31, 2025

Depreciation on Property, plant & equipments 0.57

Total 0.57

Particulart
Year Ended

March 31, 2026

Year Ended

March 31,2025

Construdion expenses'
Bank charges

Legal & professional expenses
lE Fees

Auditfess'
Filling fees
Labour cess

Other site exp€nses
El€ctricity charges

Travelling expenses
Mobile & telephone expenses

13,250.74
2.s0

12.94

56.79

1.0s
0.39

1.15

53.24
0.02
0.30

ss,083.18
2.50

18.25
44.52

1.05

0.19
0.45
0.93

Total 13,379.16 55,151.08

Particulars
Year Ended

March 31,2026

Year Ended

March 31,2025

Statutory audit fee
Tax audit fee

0.75

0.30

0.75

0.30

,/.-uPY-(<\ Total 1.05 1.05

Chartered
Accountants4

.eW D
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Kanpur Lucknow Expressways Private Limited
clN: U45309DU1022PTc395477
Notes to the Financial Statements for the year ended March3,.,2026

Note 26 : Earning per share
in Lakhs exce no. of shares

The directors of the company has been identified as The Chief Operating Decision Maker (COOM). The Chief Operating

Decision Maker also monitors the operating results as one single segment for the purpose of making decisions about resource

allocation and performance assessment and hence, there are no additional disclosures to be provided other than those

already provided in the financial statements. I ta

6.
qhurha

o

0)

o

q
tD
u Q,.D-- q

wDe

Year ended
March 31,2025

Particulars
Year ended

March 31, 2026

(a) Profit/(Loss) available to equity shareholders
(b) Weighted Average number of equity shares

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

2,626.37
4,37,65,205

10.00

(741.ss)
6,L2,76,438

10.00
(d) Basic and diluted earnings per share [(a]/(b] (in t] 6.00 ( 1.21)

lq1ts
Chartered

Accoun

Note 27 : Operating Segment lnformation
The Company operates in only one segment, namely "lnfrastructure Development on Hybrid Annuity Model" hence there are

no reportable segments under lnd 4$108 'Segment Reporting:. Hence, separate business segment information is not
applicable.



Kanpur Lucknow Expressiways Private Limited
CIN:U45309D12022PTC39 77
Notes to the Financial Statements fo. the year ended March 31,2026

ote 28 : Related PartY Transactions
(A) List of Related Parties

(a) Parent Entity

*holds 10 Equity Shares.

Ma al Personnel

(B) Tranractions between Related Parties
The following transadions were carried out with the related parties in the ordinary course of business.

(C ) Balance Outstanding durint the yearr

in Lakhs

tn

I)

Name Type

Ownership lnterest

As at
March 31,2026

As at
March 31,2025

PNC lnfra Holdin8s Limited
lmmediate Holding

Companv
100.00% 100.00%

PNC lnfratech Limited* LJltimate Holding o.oo% 0.00%

Name Relation

Deeksha Garg (till 3v08/2024)
GazalMiUal
D olly lw.e.t. 2L I o2l 2o2s dl oB I oB I 2o2sl
SulakxiAgarwal (W.e.f. 08.08.2025ti11 date)

Company Secretary
Company Secretary
Company Secretary
Company Secretary

Sr. No Nature of Transactio,l
As at

March 31, 2026

As at
March 31, 2025

1

2

3

4

5

6

Share Capital lssued

PNC lnfra Holdings Limited

Unsecured Loan taken
PNC lnfratech Limited

Un5ecu.ed Loan taken (short-terml
PNC lnfratech Limited

EPC Contract & Others
PNC lnfratech Limited

lnterest on Mob. Advance
PNC lnfratech Limited

Mobilization Advance Recoverv
PNC lnfratech Limited

29.00

28.00

13,250.74

28.00

883.13

4,335.00

4,155.00

55,083.18

290.67

3,532.50

Sr. No Particulars As at
March 31, 2026

As at
March 31,2025

1

2

4

5

6 lnterest Receivable on Mobilization Adyance
PNC lnfratech Limited

tr(!
I

atp\)

Trade Pavables

PNC lnfratech Limited

Retention Pavable
PNC lnfratech Limited

UnieoJred loan
PNC lnfratech Limited

Unsecured Loan (Short-terml
PNC lnfratech Limited

Mobiliration Ad\rance
PNC lnfratech Limited

7,647.79

100.53

8,387.00

1,000.00

20,629.94

108.84

8,359.00

883.13

627.24

e eD qd

1,000.00

thoil^qrt



Kanpur Ludoow Expressways Private Limited
CIN: U4530!rDL2022PTC395477

Notesto the Financial Statements for the year ended March 31, 2026

(D) Compen5ation to Key Managerial Personnel
tn

(E) Terms and Conditions

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

under taken each financial year through examining the financial position of the related party and in the market in which the related party

operates. All Outstanding balances will be settled in cash. p ta

c(! a)

@ \,,r9r- I h
*

De

As at
March 31, 2025

sr. No
As at

March 31,2026
Particulars

0.651

2

3
4

Deel6ha Garg
Dolly
Gazal Mittal
sulakxiAgarwal

0.94
0.a7

L.1.7

Accountants
Chartered



{ ln Lak

(U Falr Value Hlerar.hy

under the accounting standards.

Tha followlngtable provldes the f.lrv.loe measurenent hlerarchy of Conpanya ass€t.nd ll.bllltles, Srotprd lnto Level 1to Level I as descrlbed below r
Level 1i Quoted (unadlusted) market prlces in active markets for ldentlcal assets or llabllltles.
Level 2: Valuatlon technlques for which the lowest levellnput that is slgnlflcant to thetair value measurement ls dlrectlyor indirectly observable.
[evel 3: Valuation technlques for which the lowest level lnput that is signiflcant to the fatvalue measurement ls unobservable

Xenpur Lucknow Expr€ssways Prlvate Llmlted
CIN: U45309DU022PTC396477
Noter to the Financlal Staternents for the yeer ended March 31,2026

tu at March 31,2025As at March 31,2026Parliaulars
Amortlsed Coit Amonised Cost FVTOCTFVTOCI

Flnanclal Asset
Servlce Concession Recelvable

Other FlnanclalAssets

Trade recelvables

lnvestments
Cash and Bank Ealances 187.03

16.58
990.45 666.90

,.,441.71

86,801.5385,470.57

121.89

Total FinancialAssets 1,194.06 2,148.60 86,801.538s.592.46

FlnanclalLlabilltl€s
Borrowlngs
Trade Payables
Other Financial Liabllities

81,538.65
7,665.75

101.35

77,444.42
20,531.83

109.5X
Total Financial Llabllitles 89,40S.76 98,189.76

Fair Value Measurement uslnB

Particulars Quoted prlce in

(Level r)

Slgnlticant
observable

lnputs
Itevel2)

siSnlticant
unobservable

lnputs
(level3l

4s,470.51
121.89

16.58
990.45
187.03

(A) Fln.ncial Assets and ljabilitles measured at ,air valle at
Mar.h 31, 2026
(i) FlnancialAssets
Servlce Concession Receivable
lnvestments
(a) tinancia! Assets and Llabllltles measured at amortlsed
cost for which tal. valucs are dbclosed.t M.rch 31,2026
(llFlnanclaltusets
Other Flnanclal Assets
Trade recelvables
Cash and Bank galances

85,470.57

Total 86,786,53 121.89 85,470.57
(li) f inanclal Llabilltles
BorrowinSs

Other Flnancial Llablllrles
Trade Payables

81,538.5s
101.35

7,665.75
Total 89,405.76

q
o
.c,

t
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Notc 29: FelaValua Mlaauremcnt

Flnanclal lnstrufiGntt by cstegory

CarryingValue
March 31,2026

121.89

Charlered



Xenpur Lucknow Expressways Prlvate Lfunlted

CIN: U45309OU022PTC396477
Notestothe Flnanclal Statementsfor the yearended March 31,2025

ln La

(ll) Valuatlon technlques used to det rmlnr Falrvalue

Specific valuatlon technlque used to valuellnanclal lnstrument lncludes:

Tha {ollowlng method and assumptlonr arc uscd to ettlmate fak values:

their short term natur€.

performance forthe company ls consldered to be insignificant ln valuatlon.

discounted cash tlow (DCF)

Financialassets and liabilities measured atfajrvalueandthecarryingamount ls the fairvalue

6cx-
0U,-- q c(!

p ta

o

Fair Value M€asur€ment uslng

Partlculars
cerrylnSvalue

March 31,2025
Quoted prlce ln
Acllve Market

llevel 1)

5t8nllrcant
observable

lnputs
(Level2l

5Enlllcant
unobservabl€

lnputs
lLevel3)

(Al Flnanclal Arsets and Llebllltlei measured at fal. valu€ at
M.rch 31, 2025
(l) FlnanahlAisets
Service Concession Recelvable

lnvestments

(g) Flnanalal A$ets and Llabllltles measu.ed at amortlsed
cost for which ralr values are dlsclos€d at M.rch 31,2025
(llFlnahclaltusets
Other flnancialAssets
Trade receivables

Cash and Eank galances

85,801.53

655.90
1,447.71

86,801.53

Total 88,950.1! 86,801.53
(lll Flnanclal Uabllitl€s
Borrowings
Trade Payables
Other Flnancial tlebilities

77,444.42
20,531.83

109.51

Total 98,189.76

*
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l(anpur Lucknow E qressways Private l-imited
CIN: U45309D12022PTC396477
Nolesto the tinancial Stalement5 for the yearended March 31,2026

The Comparvs principal tinancial liabilities, otherthan derivativet comprise borrowings, trade and other payables. Th€ main purpose of these financial liebilities is to
The Company's activities are exposed to m.*!t iisl! credh .isk and llquldlty rht.

Note 30: finan.ial RiskManagement

lnter€st Risk

L Marklt Risk

MarlA risk is the risk that ttle falr value or future cash flows oI a linancial instrument will fluctuate because of chanles in market prices. Market prices comprise

three types of alsk currencl rate rlsk, interest rate risk and other price risks, such as equity pricerisk and commodity price risk. Financial instruments affected by

market risk include loans and borrowinF, deposits, invenments, and derivative ffnancial irEtrurnents.

(a) lnt€ren R.te Risk

lnterest rote risk is company's cash flow and profit on account of movement In market lnterest aates. For the company interest risk a.ises mainly from anterest

bearing borrowings which are at floatinS rates. To mitigate interest €te rGk, the company closely monitors market risk.

(fi) lnterast Rete s€niltlvlty
The followinS tabte demonst€tes the sensitMty to a reasonably possible chanSe in interest rate on that ponion of borrowing affected- With all other variable

h€ld constant, the company's profh before tar is affected throuah the impact of change in interest rate oI borrowing as follows-
in

(bl For€ign Cumnq Rist
The Company doe5 not opeaates internationalh and as the Company has notobtained anyforeign currencyloans and also doesn't have any foreign currency

(cl Pri.e R'6k

The companydoes not trade in any market securities such as equity, commodity, mutualfunds & othe. fina ncial securities. Thus, the company is not erposed to
anv orke rbk.

.

Credit Rlsl
Gedit dsk arises lrom the possibility that the counterpar0 will defauh on its contractual obligations resuhin8 in financial loss to the company. To manage this,

the Company penodicalt assesses the ffnancial reliability of dstomers, likinS into account the financial conditions, curr€nt economk trendt and anavsis of
historicalbad debts and ageing ofaccounts receivable.

The company has only one trade receivables that a company has are against the the g6nt to be received, which rs a govemment author-rty ,there{ore company is

not exposed to any credit risk. Credit risk on cash aM cash equivalents is limitad as we generally invest in depositswith banls and financial innitutions with hi8h

credit ratings assigned by intemationaland domestic credit rating aSencies.

Llquklily Rbt
Uquidity risk is defined as the risk that companywillnot be able to settle or meet its obl8ation on time or at a reasonable price. The Company's objective is to et
The table below provides detalls regardlng the remaining contractual matu ties of financlal l;abilltles at the reporting date based on contGctual undiscounted

IEyrnents:
(t ln hths)

As at March 31,2026 CarrylnSAnrcunl On Demand
lessthan
OneYea,

More than one
yearand hss than More than 3 Years Total

Particular'
March 31, m26

As at
March 31, 2025

Variable Rate Borrowings 12,617 _@ 69,483.13

Paniculars
lncrease/D€crease

in aasis Points

Effed on Profit
Before Tar

March 31,2026 +sol-so -36r.261361.26

March 31,2025 +s0/-s0 -345.45/34s.45

gorrowings

Trade Payables

Other financial Iiabilities
Total

72,611.N
7,665.75

101.35

1,169.63
1.665.15

9,746.88

101.35

7L6a7.@
7,665.75

101.35

61,700.50

80,384.11 8,835.38 9,848.23 51,700.50 80,384.11

(t in lakhs)

Asat Mar.h 31,2025 CarrylngAmount On Demand
[essthan
One Y€ar

Mora than one
yearand leisthan Moaethan 3 Years

thre€ year
Total

BorrowinSs
Trade Payables

other Financial Uabilities
Total

69,483.13
20,631.83

109.51

2,052.75
20,631.83

3,533

109-51

69,483.13
20,631.83

109.51

63,897.88

90,224.47 22,6U.58 3,642.01 63,897.88

Note 31r Contingent l-iabilities and Commitments ( to the extend

e 'rD

\"97 q

90,224.47

Accountan
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Xanpur Luckhow Eryrcssway5 Private Umited
CIN: u453UrDLi2022PTC39647,
Notes to dre Financial Statements for the yearended March 31,2026

Note 32 : Cipital ManaSement

The primary objective of the Company'i Gpital ManaSement is to maximize the shareholde, value and also maintain an optimal tapital structure to
rcduce cost ofcapital.ln oaderto managethe capifal structure, the Company may adjust the amount ofdividend paid to shareholders, return on capital to
shareholders, issue new sharesor sellass€ts to reducedebts.

The Company manager its capital structure and makes adjustment an lighr of chantes rn economic conditrcn and the requirements of the financial

covenants, if any. TheCompany monitors capitalusinga gearinS ratio, which is net debt divided by tota I capital plus debt.

[t in lakhs)

Particulars
A5 at

March 31, 2026

As at
March 31, 2025

Total Porrowints (excludinS unsecured loantaken from related party refer Note No-28)
Les5- Cash & Cash Equivalents

72,6t7.@
187.03

69,483.13

1,441.71
Net Debt (A) 72,429.97 68,001.42

Equity Share Capital (includi.g unsecured loan taken ftom related pa.ty refur Note No-28)

other Equitv
17,116.00

7,66L.29
17,059.00

(95s.02)

Total Equity {B) 14,777.29 16,093.98

Debt to Equity ratio (A/81 3.86 4.23

l) Name of the Concesslon Kanpua balnow Exprersways Private Umited

ll) Descrlptlon otArrangements Development ofsir lane upgradable to Eight lane of Kanpur lucknow
Expre5sway includinS spurrrom Km 1Ol98O to Km 28+500 in the
state of Uttar Pradelh on HAM under Bharatmala Pariyojana

lill signiicant Teri! of Arangements Period of concessioni 15 years from COD

Construction Period : 910 days

Remunera:ion: Annuity, lnterest, O&M
lnvestment grant ftom Concession trantor: Yes

lnfrastructure return to Erantor at end ofConcession: Yes

lnvestment and renewal obligation: No
Repricint dates- Halfyeariy for o&M basis upon which
repriainSor re negotialion i! determined: lnflation price

index asdenned in concesslon agreement.

Note:I,: Uns€cured loan ofi8,387.m Lakhs taken by the compa.y from related party( Ultilnate Parent Company) is in lieu of equity a5 per ierms of
Concession A8reement dated May 12, 2022 which defined "Equity" means the sum erprersed in lndian Rupees representing the paid up equity share

capital of the concessionalre for meetnt the equity component ofthe TotalProject Cost, and shallinalude Convertible instruments or other similar forms

of capital, which shall aompulsorily convert into equity share capital of the aompany and any other interesl free funds advaaced by any share holdets of

the company meetiag such equity component!.

Note:14: oetails ot loan given, investment5 made and tuarantee t'rven covered U/s 186 ofthe Companies Act,2013.

The Company is engaged in the business of providinS infrastructurdl lacilitie! as specified under Schedule Vl of the Companies Act 2013, (the "Act") and

hence the provision of section 185 ot the Act related to loan/ Suarantees given or seaurities provided are not applicable to the Company. There are no

investments made bythe Company during the pe.iod.

Note-3s The Company is excuting devlopment ofSix lane upSradable to Eight lane of Kanpur lucknow Expressway including lpur from Km 10]980 to Km

28+5m in the state of Uttar Pradesh on HAM under Bharatrnala Pariyojana

Jte said concession agreement grants the Company the commercialdght lo receive annuity over the lenure ofthe concession period.

lnaome Computation and oiscloslre Standards (ICDS) lll/lv notified by rhe Government of lndia under Section 145(2) of the lncome-tax Act, 1961 , which

requires revenue recognition based on the Percentage of Completion Method (POCM), is not applicable to abovementioned project. Reference is made to
FAQ 12 ofCBDT Circular No. 10/20u dated 23 March 2017.

The cost of construction results in the creation of an intangible as*t, bein8 the right to receive annuity. The cost capitalized under intangible asset5

towards the condrudion of the project {net of construdion support received during the construction phase) shall be amortized on a straight-line basis in

accordance with C8DTCircular No.09/2014 over the operation p€riod, i.e., 15 years from the Commercial Operation Date (COD).

The project was under construdion durintthe reportintvear.
The cost ofconst uction includas EPC cost, lnterest During Conslruction (lDC), and overheads inaurred during the Eonstruction phase

of asset of CBOT aircular

Revenue from annuity, interest on annuity, and operation & m

Paaticula15
A5 at

March 31,2026
Addition during the As at

Ma.ch 31, 2025
EPCCost

lnterest durinS construction (lDC)

Overheads incured du m construction

7,26,887.33
11,930.23

773.O9

10,553.04
6,401.24

42.92

7,16,334.29
5,522.95

730.!7
Total Cost incurred (A) 1,39,590.65 17,OO1-24 1,22,s87.4L

55,778.18 21,456.fi 33,912.00
83,812.47 -4,862.94 88,575.41

[e$ - Constrction support from Authority (B]

Net Cost incurred lntanglble underdevlopment C= (A-B)

less - amortizatlon .s per @DT Grcular for the year (D)

Ealance cost of lntansible asset to be amortized E= {c-D} lP / .-..a N 83,412.47 48,675.41

gL,d\Q^,
q

shallbe recognized on accrual basis durin8 the operation phase,

x
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Xanpur Ludnow Expressways Private timited
O : tx53lr!rDL2022Ffct9647,
l{oter to the Financlal Statements fo. the year ended Ma.ah 31, 2025

,{ote :}5: Previous year fi8ures has beren reclassified/.egroup€4 wherever required necessary to confrm this year classificatior. The explanations for the
retroupinSs aae a5 under

S.No.

Particulars Reg.ouped/
Re3tatcd Amount

(Al

Amountas pet
Financials of

prevlo6year(B)

Ditference
Reasons for regrouped/

aestatementReSro!ped From Regrouped To (s-A)

1
Non-current liability

{Other financia I lia bilitie.}
Current liabilities
(Provisions)

34.25 88.66 54.47
to provide lrue & fair

2
Current liabilitie5 (Other

financial liabilities)
Current liabilities (Trade

Pafables- MSME)
0.68

To provide true & fair

3 Other Current liabilities
Othe. Current Financial

liabilities
54.42 113.84 59.42

To provide true & fair

37 (i) Det lb of b€naml properv held
No proceedints have been initiated on or are pending against the Companyfor holding benami property underthe Benami Transadions (Prohibitio.) Act,

1988 (45 of 1988) and Rules made thereunder.

37 (ii) Compliance with numberof layeE of companiet
The company has complied with the numberof layers prescribed underthe Companies Ac12013.

Note 37: Additional regulatory Information required By Schedule lll

37 (iv) Rel.donship with stuck oft companies
The company has not done any tran5actionr with stuck off companies duaing cunent and previous year.

37 (vii) Detaib of arypto aurency or vi.tual curency
The company has nottraded or invested in crypto cu rrency or virtua I currency d uring the current or previous year

37 (vl Utillsatlon ofborrowings avalled Irom banks and financial institutions
The borrowints obtained bycompanyfrom bank and financialinstitutions have been applied for the purposes forwhich such loans were taken.

37 (vi) Undbclos€d incoln€
There is no income rurrendered o. disclos€d as income during the curent or previous year in the tix ass€ssments under the lncome Tax Act, 1961, that
has not been recorded in the book ofaccount.

37 (ix) wlllul Mauher
The Company is notdeclared as a wilfuldefaulter by any bank or financial institution or other lender durint any reporting period.

37 (x) udll5atton ot bonowed funds and shai€ p.emium
(A) The Company has not advanced or loaned or invested Iunds to any other person(s) or entity(ie5), including foreignentities (lntermediaries) with the
understandinB that the lntermediary shall:

a. directly or indirectly lend or invest in other persons or entitie! identified in any manner whatsoever by or on behaf of the Company (Ultimate

Beneficiaries) or
b. provide any guarantee, s€curity orthe like on b€hatfofthe ultimate beneficiaries.

{B) The CompanY hat not received any fund from any person(s) o, e.tMi€r), includinS forei$ entities (Funding Party} with the understanding (whether
recorded in writing or otherwise) thatthe Company shall:

a. directly or indirectv lend or invest in other persons or entities identified in any manner whatso€ver by or on behalf of the Funding Party (Ultimate
B€neficiaries) or
b. provide any guarantee, s€curity or the like oa b€half of the llltimate beoeficiaries.

37(ri) hvestment property
The Company does not have any investment property
applicable.

period/ the disclosure related to fair value of investment property is not

37 (viii) Valuation of PP&E, intanglble asset and lnvestment property
The company has not revalued 'rts property, plant and equipment (including ritht-of-use assets) or intangible assets or both during the current or previous
year.

gtu*^r-,
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37 (lil) compllance wlrh approved sdlcme(sl ol arang€nents
The company has notentered into anyscheme of arranSement which has an accounting impacton cufient or previous financialyear.

(0.68)
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l(anpur Lucknow Expressways Private limited
CIN: U45309Ot2022PTC395477
Noteg to the Financial Statements lor theyeat ended Mardr 31,2025

Note 38: Ratios

The followi are .il ratios for the ended March 2026 and Mardr 2025

ln terms o, our report of even dat€

For Chandra Gupta & Associ

For and On Behall ofthe Board of Directors

Kanpur Lud(now Expressways Private Limitd

\l\-'\ f,\-"". \" ( - |CA Ashok Xumar Gupta
Partnel
M.No.{1/845
Date - 14.05,2026
Place. A&a

\'t'ltt --Pankaj Kugrt 6in
Managing Oirector

DtN- 07145452

*rP-
Director

DIN- 1m45237

pta E\)

t:
CD

o

*

Shashank Agarwal
Orief Financial Officer

PAN. AKUPA644OI

rlt

Atarwal
Company Secretary

M. No.- 41771

wD

variances
(%)

Explanation regarding
Variance if >25%

Sr.

No.
Particulars

1 Current Ratio (times)
(Current assets divided bv current liabilities)

0.14 -75.42% NotApplicable

2
(Long-term borrowings, Short-term borrowings and current matu,ities of
long term bo.rowings divided by totalequity)

Oebt-Equity Ratio (times)

3.87 4.29 -9.9!% NotApplicable

3

(Net Profit after taxes + Non-cash operating expenres like depreciation and

other amortizations + lnterest divided by lnterest Expenses together with
princlpal repayment of Long-term borrowings)

Debt Service CoveraBe Ratio (time5)

66.52%
Due to increased profits

and reduced expenses.
0.85

4
(Profit after Tax divided by Average of Total Equity, Total Equity also

includes unsecured loan taken from ultimate holding Company)

Return on Equity Ratio (%)

75.06% -6.O7% -348.15%
Due to increased prorits

and reduced expenses.

5

(Cost of Goods sold divided by AveralqllyqqQry)
Cost of Goods sold = Cost of materials consumed i Contract Paid +

Construction expenset

lnventory Turnov€r Ratio (time5)

N.A. N.A. Not Applicable

6 Trade Receivable Turnover Ratio {times}
(Revenue from operatlon divided by Average Trade Receivable)

0.27 0.98 -72.73% Due to reduced Revenue

7 Trade Payable Turnover Ratio (times)
(Purchase divided by Average Creditor)

0.95 4.48 -78.91%
Due to decrease in Trade

payables.

8 Net CapitalTurnover Ratio (t!mcs)
(Revenue from operation divided by working capital(working capital refers
to net current assets arrived after reducing current liabilities)

(2.77], (3.08) -72.77% NotApplicable

9
(Prollt after Tax divided by Revenue from operation)
Net Profit Ratio ly,l

77.30% -1.27% -992.45%
Due to increased profits

and reduced expenses.
10 Return on Capital employed (%)

(EBIT divided by Gpital employed (capital employed arrived after reducing
current liabilitier and considering the unsecured loan taken from ultimate
holding company & Deferred Tax Uabilities)

LO.75% 4.48% 140.o9%
Due to increased profits

and reduced expenses.

2.62% -o.70% -474.10%
Due to increased profits

and reduced expenses,

ntstaU0 nAcc
Chartered

Chanered Accountants
FRN-000259N

March 31,

2026
Mardl 31,

2025

0.17

1.41

N.A.

11 Return on lnvestment (%)

(Profit afterTax divided by TotalAssets)


