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RAJ HAR GOPAL & CO.
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IND|A
INDEPENDENT AUDITOR'S REPORT

Te the Members of MP HIGHWAYS PRIVATE LIMITED
Report on the Audit of the IND AS Financlal 5tetements

Dpinion

We have audited the Ind A5 financlal statements of MP Highways Private Limited [the “campany”],
which comprises Balance Sheet as at 31st March 2025, the statement of Profit and Loss {including
statement of Other Comprehensive Income, statement of cash flows and Statement of changes in Equity
for the year then ended on that date, and notes to the Ind AS Financlal Statements summary of
significant accounting policies and other explanatary information.

in our opinion and to the best of our Information &nd according to the explanations given to us, the
aforesaid Ind AS financlal statements give the infarmation required by the Companies Act,2013 { the
Act} in the manner so required and give a true and fair view In canformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies [Indian Accounting
standards) Rules, 2015, as amended, {"Ind AS"] and other accounting principles generally accepted in
indie, of the state of affairs of the Company as at March 31, 2025, and the statement of Prafit and Loss
Including statement of Other Comprehensive Income |, and statement of cash flows and Statement of
changes in Equity far the year the ended an that date.

Basis for Dplnion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10} of the Companies Act, 2013. Qur responsibilities under those Standards are further described in
the Auditor's Responsibilities for The Audit af Ind AS Financial Statements section of aur report. We ane
independent of the Company In accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requiremients that are relevant to cur audit of the Ind A%
Financial Statements under the provisions of the Act and the Rulzs thereunder, and we have fulfilled our
cther ethical responsibilities in accordance with these requirements and the Code of Ethics. We belisve
that the audit evidence we have obtained |5 sufficient and appropriate to provide & basis for our opinian
on the financizl statements,

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is respansible for the preparation of the other information, The ather
Information comprises the information Included in the Menagement Discussion and Analysis, Board’s
Report including Annexures to Board's Repart, Business Responsibility Report, Corporate Governance
and Shareholder's Information, but does not include the Ind AS financial stetements and our auditor's
report thereon,

Our opinion on the Ind AS financlal statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
infermation and, In deing so, conslder whether the other infermation is materially inconsistznt with
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the financial statements or our knowledge obtained during the course of our audit or atherwise
appears to be materially misstated.

If, based on the work we have perfermed, we conclude that there is a material misstatement of this
other infarmation, we are required to report that fact, We have nothing to repoart in this regard

Responsibility of Management for IND AS Financial Statements

The company's Board of Directors is responsible for the matters stated in secticn of 134(5) of the Act,
with respect to the preparation of these Ind AS Financlal Statements that glve a true and fair view of the
financial pesition, financal performance, changes in equity and cash flows of the Comparny in
actordance with the Ind AS and ather accounting principles generally accepted in India. This
responsibility alse includes maintenance of adequale accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies: making
judgments znd estimates that are reasonable and prudent; and design, implementation and
malntenance of adequate internal financial controls, that were opersting effectively for ensuring the
sccuracy and completenass of the accounting records, relevant to the preparation and presentation of
the financial statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Ind AS Financial statements, management is responsible for assessing the company's
ability te continue as going cencern, disclosing, as applicable matters related to Bging concern and using
the going concern basis of accounting unless management elther intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do 5o,

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

Auditer’s Responsibilities for Audit of IND AS Financial Statements

Our objectives are to obtaln reasonable assurance about whether the IND AS Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and 1o issue an auditor's
report that Includes our opinion. Reasonable assurance is = high level of assurance, but is not a
Buarantee that an audit conducted in accordance with 5As will always detect a material misstatement
when it exists. Misstatemnents can arise from fraud or error and are considered material if, Individually
or in the aggregate, they could reascnably be expected to influence the economic decisions of users
taken en the basis of these IND AS Financial Statements,

We give in “Annexure A" a detailed description of Auditor's responsibilities for Audit of the Ind AS
Financial Statements.

Report on Other Legal and Regulatory Requirements

1. As required by the companies {auditor's report rules,2016("the order}issusd by the central
Government of India in terms of the sub section (11) of the section 143 of the act, we give in the
Annexure B, astatement on the matters specified in paragraph 3 and 4 of the arder.

2. Asrequired by Section 143(3) of the Act, we report that:
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b.

a.

We have sought and obtained all the Infarmation and explanations which to the best of aur
knowledge and bztlef were necessary for the purposes of our audit,

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

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

In gur opinion, the aforesaid IND AS Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rufes, 2014,

On the basis of the written representations received from the directors as on 31st March, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31st
March, 2025 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

g.

Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure C. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

With respect to the other matters to be included in Auditor's Report in accordance with Rule

11 of the Companies (Audit and Auditors) Rules, 2014, in our apinion and to the best of aur

information and according to the explanations given to us:

a.  The Company did not have any pending litigations which effects its financial peosition in its
IND AS Financlal Statements,

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

C. there were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company

d. (i) the management has represented that, to the best of it's knowledge and belisf, other
than as disclesed in the notes to the accounts, no funds have been advanced or loaned or
Imvested (either from borrowed funds or share premium or any other sources or kind of
funds) by the company to or in any other person(s} ar entity(ies), Including foreign entities
{"Intermediaries”), with the understanding. whether recarded in writing or otherwise,
that the Intermediary shall, whether, directly or Indirectly lend or invest in other persons
or entities identified in any manner whatscever by or on behalf of the company
["Ultimate Beneficlaries”) or provide any guarantes, security or the like on behalf of the
Ultimate Beneficiaries;

(i} the management has represented, that, to the best of it's knowledge and balief, other
than as disclosed in the notes to the accounts, no funds have been received by the
company from any personis) or entitylles), including foreign entities (*Funding Parties"),
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with the understanding, whether recorded in writing or otherwise, that the company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party [("Ultimate Beneficiarios”)
or provide any guarantee, security or the like on behalf of the Uitimate Beneficiaries; and

{iii] Based on such audit procedures that the auditor has considered reasonable and
appraprigte In the circumstances, nathing has come to their notice that has caused them
to believe that the representations under sub-clause {i] and (i1} contain ary material mis-
statement.

2. Mo dividend has been daclared or pald during the year by the company.,

f.  As perinformation and explanations given and based on our examination, which Include
test checks, the Company has used accounting software for maintaining its books of
account which has a feature of recording audit trail {edit log) facility and the same has
operated throwghout the year for all the transactions recorded In the seftware. Further,
during the course of our audit we did not come across any Instance of awdit trail feature
being tampered with, and the audit trail has been preserved by the Company as per the
statuiory requirements for record retention.

For RAJ HAR GOPAL & CO,

Chartered Accountants TPAL o

FRN: 002074N (G LN
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT OM EVEN DATE ON THE IND AS FINANCIAL
STATEMENTS OF MP HIGHWAYSPRIVATE LIMITED FOR THE YEAR ENDED MARCH 31st, 2025

Auditor's Resporsibilities far the Audit of the Ind AS Financlal Statements

Az part of an audit in eccordance with the Standards on Auditing [54s) specifled under Section 143[10) of the
Companies Act, 2013, we exerclse professlonal judgment and maintain professional skepticlsm threughout
the audit. We also:

» |dentify and assess the risks of material misstaternent of the Ind AS Finandal Stztements, whether
due to fraud -or error, design and perform audit procedures responsive to those risks, and obtain
audit ewvidence that i sufficlent and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstaterment resulting from fraud is higher than for one resulting from error, as
fraud may Involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal controdl.

»  Dbtain an understanding of internal control relevant ta the audit in order to design audit procedures
that are approgriate in the circumstances.

®  Evaluate the appropriateness of accounting polides used and the reasonableress of accounting
pstirnates and related disclosures made by management,

= Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
bazsed on the audit evidence obtained, whether 3 material uncertainty exists related to events or
eanditions that may cast significant doubt an the Compgany’s ability to continee a5 a going concern, IF
we conclude that a material uncertainty exists, we are reguired to draw attention n our suditor's
report to the related disclosures in the ind AS Finandial Statements or, if such disclosures are
inadequate, to madify our epinlon, Our conclusions are basad on the audit evidence obtalned up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a gaing cancern,

*  [Evaluate the overall presentation, structure and content of the ind AS Financlal Statements, Including
the disclosures, and whether the ind AS Financial Statements represent the underlying transactions
and events in @ manner that achieves fair presentation.

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

We also provide those charged with govermance 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 reasomably be thought to bear on our independence, and where apgliczhble, related

safeguards,
For RAJ HAR GOPAL & CO. AL g

Chartered Accountants Lo 3“.,;\
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR'S REPORT

Referred to in paragraph 1 under the heading ‘Repart on Other Legal & Regulatory Reguirement’ of our
report of even date to the IND AS Financlal Statements of the Company for the year ended 31st
March,2025:

wi.

8, The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets

b. The Fixed Assets have been physically verified by the management in a phased
manner, designed to cover all the items over a period of three years, which in our
opinion, is reasonable having regard to the size of the company and nature of its
business. Pursuant 1o the program, a portion of the fixed asset has been physically
verified by the management during the year and no material discrepancies between
the book's records and the physical fixed assets have been noticed,

€. Mo immovable property is keld in the name of the company; hence this cdause is not
applicable.

d. The company has not revalued its Property, Plant and Equipment lincluding Right of
Use aszets) or intangible assats or both during the year.

€. No proceedings have been Initiated or are pending against the company for holding
any benami property under the Benaml Transactions (Prohibition) Act, 1088 {45 of
1588} and rules made there under.

There is no Inventory in the company, hence clause {ii}{a) and (ii}(b) Is not applicable.

The Company has not made any investments in, provided any guarantee or security or granted
any loans, secured or unsecured to companies, firms, Limited Liability partnerships or other
parties covered in the Register maintained under section 189 of the Act. Accordingly, the
pravisions of clause 3 (iif) (&) to (f) of the Order are not applicable to the Company,

In gur opinion and according to the information and explanations given to us, the company has
complied with the provisions of section 185 and 186 of the Com panies Act, 2013 in respect of
loans, investments, guarantees, and security.

The Company has not accepted any deposits from the public and hence the directives issued by
the Reserve Bank of India and the provisions of Sections 73 to 76 or any ather relevant
provisions of the Act and the Companies {Acceptance of Deposit) Rules, 2015 with regard to
the deposits accepted from the public are not applicabla.

We have broadly reviewed the Cost Records maintained by the company pursuant to the
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i,

Companies [Cost Account Records) Rules, 2014 as amended and prescribed by the Central
Government under sub-section (1) of Section 148 of the Act, and are of the opinion that prima
facie, the prescribed cost records have been made and maintained.

(a) According to infarmation and sxplanations given to us and on the basis of our examination
of the books of account, and records, the Company has been generally regular in depositing
undisputed statutory dues including Geeds & Service Tax, Provident Fund, Employees State
Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added
Tax, C55 and eny other statutory dues with the appropriate authorities and there are no
arrears of outstanding statutory dues on the last day of the financial vear concerned
(31.03.2025) for a period of more than six months fram 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,

According to the records of the campany examined by us and the information and explanation
given ta us:

|a) The Company has not defaulted in the repayment of term loans to banks.

(b) The company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

Ich Funds were zpplied for the purpose for which the funds were obtained by the COMpany,

(d} The company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries, associates or joint ventures.

(e} The company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, Joint ventures or associate companies.

According to the records of the company examined by us and the information and explanation
glven to us;

(3) The company has not raised meoneys raised by way of initial public offer or further public
offer [including debt instruments)a tarm loan. Hence the provisions of dause 3(x) {a) of the
Order are not applicable to the company.

() The company has not made any preferentizl allotment or private placement of shares or
fully or partly convertible debentures during the yvear under review. Accordingly, the provisions
of clause 3 (x) (b} of the Order are not applicable to the Company and hence not comimentad
upaon,

Based upon the audit procedures performed and the information and explanations glven by the
management, we report that no fraud by the Company ar on the company by its officers or
employees has been noticed or reparted during the year, therefore the pravisions of clause 3
{xi} {a} (b} & {c} of the Order are not applicable to the Company.
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xiii.
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niii.

The Company is not a Nidhi Company. Hence provisions of clause 3{xiii) (a,bic) of the Order are
not applicable on the company.

in our opinion, all transactions with the related pariies are in compllance with section 177 and
188 of Companies Act, 2013 and the detalls have been disclosed In the IND AS Financlal
Statements as required by the applicable accounting standards.

Based on our examination and the information and explanations given to us:
[a) Internal audit system is commensurate with the size and nature of Its business

(b} We have considered the internal audit report during the course of our audit,

Based upon the audit procedures performed and the information and explanations given by
the management, the company has not entered into any non-cash transactions with directors
or persons connected with him. Accordingly, the provisions of clause 3 (xv) of the Order are not
applicable to the Company.

(&} In our epinion, the company is not required to be registered under section 45 IA of the
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (=vi) of the Order
are not applicable to the Company.

(b) Based on our examination and the information and explanations given to us the company
has not conducted any Nen-Banking Financial or Housing Einance activities without a valid
Centificate of Registration (CoR| from the Reserve Bank of india as per the Reserve Bank of
India Act, 1934,

[c} The company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India, and accordingly, the provisions of clause 3 {xvi) (c)of the Order are
not applicable to the Company.

(d} The provisions of clause 3 (xvi) {d)of the Order are not applicable to the Company.

The company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

There has been not any resignation of the statutory awditors during the year, and accordingly,
the provisions of clause 3 {xvill) of the Order are not applicable to the Company.

According to the information and explanation given ta us and on the basis of the financial ratios,
ageing and expected dated of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to belisve that any material
uncertainty exists as on the date of the audit report that company is not capable of meeting its
liabilities existing at the date of balance sheet as and the when they fall due within a period of
one year from the date of balance sheat. ——
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We, however, state that this is not an assurance as to the future viability of the company, We
further state that our reporting is based on the facts upto the date of the audit report and we
nelther givie any guarant=e nor any assurance that all liabilities falling due withina period of one
year from the balance shest date, will get discharged by the company and when they fall due.

ape. @) The company has not any unspent amount according to the compliznces with second proviso
to sub-section (5] of section 135 of the said Act and accordingly the provisions of clause 3 ()
[a) of the Order are not applicable ta the Company.

{b) The provisions of clause 3 ] (k) of the Drder are not applicable to the Company.

For RAJ HAR GOPAL & CD.
Chartered Accountants ff_-r ol
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Partner
M.No, GB108S

UDin: 25081085BMGYGERIDL
Place of Signature: Agra
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“ANNEXURE C" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE IND AS
FINANCIAL STATEMENT OF MP HIGHWAYS PRIVATE LIMITED

Report on the Internal Financlal Controls under Clause (1) of Sub-section 3 of Sectlon 143 of the
Companles Act, 2013 (“the Act")

We have audited the Internal financial controls over financial reporting of MP Highways Private Limited
as of March 31, 2025 in conjunction with our audit of the Ind AS Financial Statements of the Company
for the year ended on that date,

Management’s Responsibility for Internal Financial Controls

The Company’s managament is respansible for esta blishing and maintaining internal financlal controls
based on these responsibilities include the deslgn, implementation and maintenance of adeguate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s palicies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the actounting
records, and the timely preparation of refiable financial infarmation, as required under the Com panies
Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an pinion 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 Internal Financial Contrals Over Financial Reporting (the “Guidance Mote"”| and the Standards an
Auditing, issued by ICAI and deemed ta 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
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adeguate internal financial controls
over financial reporting was established and malntained and if such controls operated effectively in all
malerial respacts,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and thelr operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and opersting effectiveness of internal control based on the
assessed risk, The procedures selected depend on the auditor's judgment, Inzluding the assessment of
the risks of material misstatement of the IND AS Financlal Statements, whether due to fraud or error.

We believe that the audit evidence we have abtained is sufficient and appropriate to provide a basis
for our audit apinion on the Company’s internal financial cantrals system over financial reporting.
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Meaning of Internal Financial Controls Over Financizal Reporting

A company's intermal financial contral over financlal reporting i3 @ process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of IND AS
Financlal Statements for external purposes in accordance with generally accepted accounting
principies. A company’s internal financial control over finandial reporting includes those palicies and
procedures that

{1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairdy refiect the
transactions and dispositlons of the assets of the company;

(2} provide reasonable assurance that transactions are recorded as necessary to permit preparation of
IND AS Financial Statemants in accordance with generally sccepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and

{3) Provide reasonable assurance regarding prevention or timely detection of wnauthorized
acoudsition, use, or disposition of the company's assets that could have a material effect on the IND AS
Financial Statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherant limitations of Internal financial controfs over financial reporting, induding the
possibility of collusion or improper management override of controls, material misstatements dise to
errar or fraud may occur and not be detected. Also, projections of any evaluation of the Internal
financial controls over financial reporting to future pericds are subject to the risk that the Internal
financizl control over financial reporting may become inadeguate because of changes in conditions, ar
that the degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinicn, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an acequate intermal financial controls system over financial
reporting and such internal financial controls over financial reparting were operating effectively as at
hiarch 31, 2025,

For RA) HAR GOPAL B CO,
Chartered Accountants
FRM: 002074N

CA Gopa! Krishan Gupta
Fartner

M.No. DE10BS
LDN: 250810858 MGYGEEDDE

Place of Signature; Agra
Date: 28.05,2025




PP Highways Private limited
CiN-U5201 D120 0PTC 211187
Balance Sheot As At March 31, 2035

(T In lakhs)
R Y As at March 31, Az at March 31,
Partfeular MNotes ﬁ'ﬂE 11124!
ASEETS
(1] Mon-current assets
[a) Property, plant and equipment 3 13468 155.07
(B Intamgible Asset 4 B, 389,68 8,435 81
{5l Deferred Tax Aszat 5 146,14 7238
id) Other Non - current assety [ 1054 B.94
5ub Total (Non current assets) 7 2EE.40 967320
(2] Current assets
[a] Inventories
{b] Financial assets
i Iveestments 7 1,491.86 BZb.50
(i) Cashand cash equlvalents B 47756 308.449
(i)  Ocher Bank Balances 81 201,00 -
() Trade receivables g - 116.06
[¥} Other Financis! Asseis il .56 8.81
(e} Other currant assets 11 3056 17.0L
Sub Total [Currant asssts) FEITIT] 137667 |
Tatal Assets, 9,505.94 1094987
EQUITY AND LIABILITIES
EQUITY
(a] Equity share capital e 7.830.00 7,830,040
(b} Cther aguity 13 |3,165.29| 13.075.58)
Subs Tatal |Equity} 8,668, 71 4,754,871
LIABILITIES
{1} Mon - currant Lisbilities
(e} Financial Liabilities
(it Borrowlngs 14 - -
ihy Provisions 15 4 BE2 55 4.369.21
Sub Total {Nen Currant Liakility] 4,682 55 4,369.22
(2] Currert Liablities
[@) Finamcial Liabdkties
il Borrowings 141 . 1,6593.98
{ily  Trade payaldes
{&} Dues of micre and small enterprises 16 1157 1054
(b} Dues of creditar other than micro and small Enterprises 2877 1d.63
[ill} Dher firancial Liabillilas 17 E7.24 B7.80
ib}  Other current Liahifities 18 4.3% 506
il Provisions 19 25.35 2182
Sub Total [Current LEability] 153,58 1,825.83
Total Equity & Uabilitics 9,505.34 10,349.87 |
The accompanying notes (1-36) form integral part of financial statemants
As per our report of even date attached For and en bahalf of the Board of Director’s of
M5 Fad HAR GOPAL & 0O, MP Highweys Private Limited
Chartarod Accountants
FRM-0020T4N

Panka] ﬂ:?;.wl

Managing Diractar
HM: DS1EE566

CA Gopal m:in Gupta

Pertnar i !Eh“f#

1. Moo -0E 1085 % -

Date: 28/05,/32025 % Hina Arora
al Officar

Plage: Agra Chief Fina Company Sacratary
PAN: DLSPS1084M AAMo-A31242




MP Highways Private Limited
CIN-U45201 DLA010PTCZ111487
Statement of Profit and Loss for the year anded Mazrch 31, 2025

(% In lakhs)
o ; Year Ended March | Year Ended March
A-Mo. et citats bl R 31,2024
I | Revenue from Operations 20 3,727.42 3,061.43
Il__| Other incoma s 21 67.41 18963
- Total lncome { 1l ) 3,794.83 325111
1) Expanses :
Employee benefit expense 22 574 86 574,90
Finance Cost 23 47.10 344,13
Ceprediation and amortization expenses 24 24TRAT 2.0E5.00
Other Expenses 25 £61.46 £46.20
s Total Expenses {IV] 3,962.09 3,620.32
V| Profit/{Loss) before tax (111} [167.28) (369.21)
Wl | Tax expense;
Current tax £ F -
Delerred tax (7448 15.36
Tax of earlier years {053 {36.86)
VIl | Profit & [Loss) for the year [V-V1) [92.25 {348.71)
Vil | Cther Comprehensva Income
A | 1) Rems that will not be reclassified to profit or loss
- Actuarial Gain and losses on definad berefit plans 286 22.73
(i} Income tax relating to items that will not be reclassified to (0.72) [5.91}I|
rofit or Loss
I iTﬂI!ﬂhmp{'lhlﬂﬂH‘é ncame for the year | VI + Vi) FELREN] [331.E9)
Earning per equity share of ¥ 10 each
Easic & Diluted (i Rs) 27 [0 L2} {0.45]

The accommpanying notes (1-36} form integral part of financial statements

As per our report of even date attached
M5 RAI HAR GOPAL & €0,

Chartared Accountants
FRN-D02074N

luf

CA Gopal Krisha? Gupta
Partner

M. No. 031085

Date; 28/05/ 2025
Place : Agra

For and on Behalf of the Board of Director's of
MP Highways Private Limited

Pankaj ’::;;arwll
Managing Drector Director
DIM: D516E566 Dik: 012234525

& .

Cas. e
wl

ial

%ﬁm u |
)
Chief Fina cer  Comparny Socretary

Hina Arora
BAN: DLSES10B4N M:.No.-A31242



MP Highways Private Limited

CIN-U45201 0L 2010PTC211187
Statement of changes In equity for the year ended March 31, 2025
A. Equity Share Capital (% In lakhs)
“Asat wrale ) - As
. Changes during the y: by
April 01, 2024 PRSI TENEN]  marchaizoms
7 A30.00 1E30.00
B. Other Equity
(T In lakhs)
Retained earnings. Total
Balance as at April 01, 2024 |
Praofit for the year [3-{;;::3 i
Other Comprehensive Income zl 14 ooy
Total camprehensive income for the year [sn-.lui i_ﬂf:ﬂj
Balance as’ i
asat March 31, 2025 13,165,259} (3.165.29)|

As per our report of even date attached

M/'S RAI HAR GOPAL & £

Charierad Accountants GO

FRN-002074N £ 50
C § “:;3}]

#
-lf/l %z?&' .f.-’-‘.f-"'

CA Gopal Krishan Gupta G

Partner

M. No.-081085

Date: 28/05,/2025

Place : Agra

The zccompanying nates (1-36] form integral part of financal sistements

For and on behalf of the Board of Director's of
MP Highways Private Limited

Pankaj Ku rﬁ?’;‘-‘ai

Planaging Director
DIN: 05168566

Q)
%l
Chief Financia r

FAN: DLSPS1084N

DiM: 01224525

s
Hina Arora
Company Secretary
. Mo.-A31242



MP Highiways Private Limited
CIR-LMM52010L2010PTC2 11187
Cash Flow Statement for the year ended Manch 31, 2025

[T In kakhs
A, | Cash Flaw from Operating Activities
Met Profit /[Loss] before Tax & after excopbional ems {167.25) {365.21)
Adjustrment for:
interest incame {15.98) (1280
Other nan-operating income (o4} {0.75)
Finanoe sost 47,10 324,13
Galn/Tless) on Fair valuation of mutual fund {1E.41) 64,79
Profit on sale of Investments 13.1.55:|H |234.37)
Depreciztion & Amortization 247457 205500
Other Comprehersive Intome 2.86 2173
Dperating Profit / [Loss] bofore working caplial changas 2,293 83 1,B63.11
Adjustment fo Chenges in Warking Capital
Increase[Decrease) in trado payable 20,47 :Iﬂ?_dﬂ:lh
Increase/{Decrease) in other current Liabdities {1,687.63) {2,154.53)
Increass/iDecrease} in Men -current Liabilitios 313.3% 649,47
Increasa| Decrease] n Teade Rarlavalbies 116.06 {10,314
Incresa/[Decrease] In Mon current assets (1.95) 4413
Increase{Decrease) in Current ssists [23.50) {5.53)
Cash Generated fromy{used) from operating activities 1,030.7% {206.45]
D¥irect Tamas Paid 053 AEEE
Cash {uzed In )/ fram operating activitles bafre extraordinary tems 1,031.28 :15955:\
Preliminany Exp, - -
Cash Generated fromyf{used) from operating activities (&) 1,031.28 [169.59|
B. | Cash Fow from Investing Activities
Purchese of Propery, plast & equlpmiEnts {15.15) [23.04)
Interest incame 15.98 18.80
Other non-aperating Income [Lak 075
Sake of Ivestments 208073 4, 680,08
{Increass W Decreasa Inather bank balances 1201.00| A0.00
Purchase of Investmants [2,7105.14) |2,505,08]
Met Cash | used in} / penerated from Investing Activities ] (815.12) 2,366.51
C. | Cash Flow from Financing Activitics
Repayment of Term Logns - i1,530.55]
Finance coit ___ [47.20] 1324,13)
Met Cash { used in) | generated from Financing Activities (C] [47.13] {2,035.08)
Net Caih Increase In eash & Cash aquivalents [A+B+C) 169.06 151.54
Cash & Cash equavalznts in beginning 0645 146,65
Cash & Cash eguivalents as at the and 47756 30849

The arcomparying notes [1-36) form Integral part of financal statemenss

As per our report of enen date attachod
M/S RAJ HAR GOPAL & CO,

Chartered Acioantants
FRH-0030744

€4 Gopal Krisha pta
Partnar

M.No.-0B1085

Date: 28/05/2025
Place : Agra

For and on behalf of the Soard of Director's af
MMP Highways Privato Limited

Panhaiql\:iaf arwal Anil a

Managing Direclor
DiN: 05168556

Chief Financial Offlces
FAN; DLEPS10B4M

1"'\:..:..,.&,“

Directar

DilN: 01234575
-‘I’Uff___‘“'“‘ :

Hing Arora

Company Secretary

B.No,-08]1 347



MP Highways Private Limited
CIN NO.U45 2010020 10PTCZL1187
Motes to financial statement for the year ended March 31, 2025

1. Significant Accounting Palicles

Company Overview:

The eompany has been awarded the werk of "Development maintenance and management of two Laning of existing road from
Krn 0.000 to Km. 108.00 (approximately 107,50 Km| on the Gwalior - Bhind upto UP Border Section National Highway No. 92 in
the state of Madhya Pradesh on Design, Build, Financs, Cperate and Transfer [DBFOT) Basis" and the collected toll fees to be
retain and appropriate receivables as per the concession agreement dated 13.12.2010 with MPRDLC,

1.Basis of Preparation
The financial statements comply in all materal aspects with Indian accounting standards notified under sec 133 of the companles
el 2013 {the Act I[Companies(indian acitunting standardiRudes, 2015] and other relevant provision of the act.

The financial statement upto year ended 315t march 2019 were prepared in accordance with the accounting standards notified
under companies{accounting standard] Rules 2006 (As Amended) and other relevant provision of the Act,

1[a)Historical Cost convention
These Financlal statements have been prepared on a historical cost basis except for the following:
Certain financial assets & Liabilities measured at fair value.

2.5ignificant Accounting palicies adopted by company in preparation of financial statements

Property Plant & Equipment:

Under the previous indian GAAP, property plant and equipment other than investment property were carried in the balanes
sheat on the basis of historical cost. The company has regarded the sarme as deemed cost & presentad same values in Ind- AS
complaint financiais after apphying Para D5 of Appendix [ of Ind A4S La1(First time adoption of Ind AS).

Flant 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 criterla are met, When significant parts of plant and equipment are required to be replaced at intervals, the GEroup
depreciates them separately based on their specific useful Fues, Likewise, when a major inspection is parformed, its cost fs
recognised In the carrying amount of the plant and equipment as a replacement if the recogrition critaria are satisfizd_ All ather
repair and maintenance costs are recognised In profit or foss as incurred, The present value of the eupected oost for the
oecammissioning of an asset after its use is included in the cost of the respective asset if the racognition criteria for a prevision
are met,

Depreciation is calculated on a straight-line basis over the estimated useful lives of the aspets as follows:

Plant and equipment: - 15 Years {WDV Basis)

Furniture B Fixtures-10 years

Offlee Equipments- & Years

Vehicles -8 Years

Computers- 3 Years

Fhe residual values, useful lives and methods of depreciation of property, plant and equipmant are reviewed at éach financial

year end and adjusted prospectively, If appropriate.
T




WP Highways Private Limited
CIN NO LSS 201 DL2010PTCI111ET
Notes to financial statement for the year ended March 31, 2025

Financial Instruments
A finandial instrument is any contract that ghves rise to a finandal asset of one entity and a financial liability or equity instrument
of another entity

Financlals Assat
Initial recognition and measurament

All financial assets are recognised Initially at fair valye plus, in the case of financial assets not recorded st falr value through profic
or boss, transaction costs that are directly attributable to the acquisition of the financial asset,

Subsequent measurement

For purposes of subsequent measurement, financial aseets are classified in three categories:
(1} Fimancial Asset st amortised cost

{iifFinancial Asset At Fair Value through QC|

{iii Fimancial Asset at Falr value throwgh PEL

Financial Asset at amortised cost

A “Financial Asset’ is measured at the amortised cost If hath the following conditions are met:

8] Tha asset is held within a business modal whose objective Is ta hold assets for colfecting contractual cash flows,
and

b} Contractual terms of the asset give rise on specified dates 1o cash flows thar are solely paymesnts of principal and Interest
I5PP1) on the principal amount outsta nding,

After initial measurement, such financial ASSEts dre subsequently measured at amoartised cost using the effective interest rate
{EIR) method. Amortised cost is calculated by taking into account any discount or premiur en acquisition and fess or costs that
are an Integral part of the EIR. The EIR amartization |5 Included in finance income in the profit or |oss.

Financial Asset at Fair value through OC1

A ‘Financial Asset’ is classified as at the FYTOCH If both of the following eriteria are met:

a) The objective of the husiness model & achioved both by eollecting contractual cash flows and selling the financial
c=sets, and

b) The asset’s contractual cash flows represent SPPI.Financial Assst inchsded within the FYTOC! category are measured initially as
well as at @ach reporting date at fair value. Fair valua maovements are recognized in the other comprehensive Income (1)

Financial Asset at fair Value through P&L

FVTPL is & residual category for Financlal Assete Any financial asset, which does not meet the eriterfa for
categorization as at amortized cost er as FVTOC, is classified a5 at FVTRL

In addition, the group may elect to designate a Financial asset which otherwise meets amortized cost or FYTOC)
eriteria, as at FVTPL However. such election is allowed only if doing so reduces or eliminatés a measurement or
recognition inconsistency (referred to as ‘accounting mismatch’].

Equity Instruments

All equity investments In scope of Ind AS 109 are measured at fair value.  For equity instruments, the company may make an
irrevacable election te present in ather comprehensive inceme subsequent changes in the fair valus. The Company makes such
election on an Instrument by-instrument basis. The cassification Is made on initial recognition and is Imevocable If the group
decides to classify an equity instrument as at FWTOCI, then all fair value changes on the instrurment, excluding dividends, are

recapnized [n the OCL.
-"U"I_.-— b

q_/"’.
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P Highways Private Limited
CIN NOLUE5201 ML 2010PTCI11187
Notes to financial statement for the year ended March 31, 2025

Derognisition of Financial asset
A financial asset [or, where applicable, 2 part of a financial asset ar part of a group of similar financial asets) is
primarily darecognized when:

B The rights to receive cash flows from the asset have expired. or

B The group has transferred its rights to receive cash flows from the sscet ar has assummied an obligation to pay the received cash
fiows in full without material delay to a third party under & ‘pass-through’ arrangement; and elther

(&) the Company has transferred substantially all the riske and rewards of the asset, or

{b) the Company has nelther transferred nor retained substantlally all the risks and rewards of the assel, but has transferred
contrl of the zssst

Impainment of Anancial assets

In accordance with Ind AS 109, the group applies expacted eredit loss (ECL) model for measurement and recognition of
impairment loss an the following financlal assets and eradit risk BRPCGrD

a) Finanial assets that are debt instruments, and are measured at amortised cost e-g., loans, debt securities, deposits, trade
receivables and bank balance

b) Financlal assets that are debt instruments and are measured &5 at FT OO

cl Lease receivables under Ind A5 116

d) Trade receivables or any contractual right te receive cash or another financial asset that result from transactions that are
within the scope of ind AS 115.

&) Loan commitments which are nat measured as at FYTPL

f} Financial guarartee contracts which are not measured as at FYTPL

For recognition of impairment lass financial assets and risk exposure, the Company determines that whether there has been 3
significant increass In the credit risk since inltal recognition. IF credit sk has not increased significantly, 12-month ECL Is used to
provide for impairment loss. However, if cradit risk has increased significantly, lifetime ECL Is ysed. If, in 3 subsequent period,
credit quality of the instrument improves such that there ks na kenger a significant increase in credit risk since Initial recognition,
then the entity reveris to recognizing impairment loss allowance based on 12-month ECL,

Lifetime ECL are the expactad credit losses resulting from all possible dafault events oves the expected life of a financlal
instrument,

Financial Liabilitles

Initial recognition and measurement

All financial fabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
etiributable transaction costs,

Subsequent Measurament

Financial Babilities at fair value through profit or loss

Financial kabiities at fair value through profit or loss include financial liabilities held for trading and financial liabilitlesdesignated
upon Initlal recognition as at fair value through profit or loss. Financial liabilities are classified as keld fortreding if they are
incurred for the purpose of repurchasing in the near term.Gains ar lasses on labilities held for trading are recognised In the profit
or loss,

Financlal Liabilities at Amortised Cast

After initlal recognition, interest-bearing loans and bofrowings are subsequently measwred st amertised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabifties are derecognized as well as through the EIR
amortization process, Amaortised cost & ealeulated by taking inte account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included & finance eosts In the statement of profit and lass,




MP Highways Private Limited
CIN NOLUMS2010L2010PTC2111ET
Notes to financial statement for the year ended March 31, 2025

Financial puarantes

Derecognisition

A financial liability is derecognized when the obligation under the liability s discharged or canceiled or expires. When an existing
financial lizbility 1 repfaced by another from the same lender on substantially different terms, or the terms of an existing |iability
are substantially modified, such an exchange ar modification |5 treated as the derecognition of the original fiability and the
recognition of a new liabikty, The difference in the raspective carrying amounts Is recognised in the statement of prafit or koss,

Provisions, Contingent liabilities

Provisions are recognised when the company has a present obligation (legal or constructive) as a resull of 3 past event, it is
probsble that an outfiow of resources embodying economic benefits will he required o settle the obligation and a reliable
estimate can be made of the armeunt of the abfigation.

The expense relating to & provision is presented In the statement of profit and losif the effect of the time value of Maney is

materlal, provisions are discounted using a current Pre-tax rate that reflects, when appropriate, the risks specific to the lability.
When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

A contingent liability Is disclosed in case of;

4 presant obligation arising from past events, when it is not probable that an outflow of ressurces will be requirad to settle the
obligatian;

@ present abligation arising from past events, when no reliable estimats i5 pessible ¢

a possible obligation arising from past events, uniess the probability of outflew of resources is remate

Provisions, contingert Habilitles, contingent asssts and commitmants are renviewed 3t each balance sheet date

Service Concession Agreements

The Company Operatas and maintains infrastructure [operation services) used to provide a public service for s specifled period of
Gimma.

These arrangements may include Infrastructure used in 3 public-to-private service eoncession arrangemant for lis entire useful
life.

Under Appendix Cta ind AS 115 - Service Concession Arrangements, thezs afrangaments. are sccounted for based on the natuse
of the consideration. The intangible asset maodal s used 1o the extent that the company receives a right [i.e. a franchisee) to
charge users of the public services,

Income from the concession arrangements earned under the intangible attet model consists of the (i} f&ir value of the contract
revenue, which is desmed to be fair value of the consideration transferred to asquire the asset: and (A} payments actually
received from the users. The Intangible asset is amortisad aver its expected useful life in a way that reflects the pattern In which
the asset's economic benefits are consumed by the company, starting from the date when the right to operate starts to be used.
Based on these principles, intangible asset s amortised & the basis of ravenuo earnod.

Any asset carried under concasslon dgreements is derecognized an dispogal ar when no fubure eonomic Denefits ane expected
trom its future use or disposal,

Revenue related to SCA :
Revenue related to construction under a service coresssion arrangement is recognised based on the stage of completion of the
work performed. -

o=
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MP Highways Private Limited
CIN NO.UE52010L2010PTC211187
Motes to financial statement for the year ended March 31, 2025

Determination of fair values

The fair value of Intangitde assets as consideration for providing construction services in a service concession arrangement is
eslimated by reference to fair value of the consideration transferred 1o acquire the aseet i.e. by ascertaining the present value of
the cash cutflows using an appropriate rate of return to be provided o the Grantor,

Revenue recognition

Revenue IS recopnised to the extent that it it probable that the acendmic benefits will flow and the revenue can be refiably
measured, regardless of when the payment is being made. Revenue ls measured at the Fair value of the eonsideration recelved or
receivable, taking into account contractually defined torms of payment and excluding taxes or duties collected on behall of the
Bovernment.

Interest Income

For all debt Instruments measured either at amortised cost or at fair value through other comprehensive income, Interest
income is recorded using the effective interest rate {EIR}, EIR is the rata that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial Instrument or @ shorter period, where appropriate, to the fross
carrying amount of the financial asset or to the amartised cost of a financial liabitity. When caleulating the effective interest rate,
the company estimates the expected cash flows by considering all the contractual terms of the financial Instrument [For example,
prepayment, extension, call and similar options) but does nol consider the expectod credit losses, Intarest income is Includad in
finance incomein the statement of profit and foss

Current Income Tax

Current income tax assets and fiabilities are measured at the amount expecied to be recoverad from or paid to the taxation
autheorities, The tax rates and tax laws used to compute the amount are those that are enacted or su pelantively enacted, at the
reparting date in tha countries where the Group operates and generates taxable Income, Current income tax relating to items
recognised outside profit or loss is recognised autside profit o Ioss (elther In other comprehensive income or in equity). Current
tax items ara recognised in correlation to the underlying transaction either in OC] or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject o
interpratation and establishes provisions whare appropriate.

Deferred Tax

Deferred tax is provided using the Fability method on temporary differences between the tax bases of assets and liabilities and
thelr carrying amounts for financial reporting purposes at the reporting date. 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 sufficent taxable profit will be
available 1o 2llow all or part of the deferred tax asset to be utilsed, Unrecognised deferred tax assets are re-assessed at sach
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the defersad
bao 35561 L01] ba recavérad,

Deferred tax assets and liabifities are measured at the tax rates that are expectad to apply in the vear when the aseet is realised
or the Rability is settled, based on tax rates (and tax lzws) that have been enacted or substantively enacted at the reparting date.
Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss {aither in other comprehansive
Income o in equity). Deferred tax items are recognised in correlation ta tha underlying transaction either in 00 or directly in
Bguity.

Deferred tax assats and deferred tax lisbilities are offset if a tegally enforceable right exists to set off current tax acsets agalnst
current tax liabiliies and the deferred tawes relate to the same taxable entity and the same taxation autharity,

= & B
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IP Highways Private Lirnited
CIN MO, UE5201 DLI010PTC211187
Notes to financial statement for the year ended March 31, 2025

Tax benefits acquired as part of a business combination, but naot satisfying the criteria for separate recognition at that date, are
recognised subsequently if new information about facts and crcumstances change, Acquired deferred tax bepefits recognised
within the measurement period reduce gondwill refated to that acquisition if they result fram new information obtained about
facts and circumstances existing at the acquisition date. If the carrying ameunt of goodwill is zero, any remaining deferred tax
benefits are recognised in OCY capital reserve depending on the principle esplained for bargain purchase gains. All other
acquired tax benefits realised are recognised in profit or lass,

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

When the tax incurred on a purchase of assets ar services s not recoverakle from the taxation authority, in which case, the tax
paid is recognised a: part of the cost of acquidition of the asset or as part of the expense item, as applicable “When recenvables
and payables are stated with the amount of tax Included. Thenet amount of tax recoverable from, or payable to, the taxation
authority is included as part of recelvabiles or payables in the balance sheat,

Borrowing Costs

Borrowing costs directly attributable to the acauisition, construction or production of an asset that necessarily takes 3 substantial
period of time to get ready for its intended use are capitalised as part of the cost of the asset. All other borrowing costs are
expensed in the period in which they occur. Borrewing costs consist of interest and other costs that an antity incurs In
cornection with the borrowing of funds, Borrowing cost alse includas exchange differences to the extent regarded as an
adjustment to the borrowing costs,

Emiployes benefits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutony provident fund In sceordance with the Employees Provident Fund and Miscellaneous Provisions Act,
1952.The contribution paid or payable |s recognized 85 an expensa in the period in which services are remderad.

Gratuity (Funded): Gratuity is in the nature of defined bensfit plar, The cost is determined using the projected unlt credit
method with actuarial valuation being carried at cash at each Balance sheet date by an independent actuary. The retiremeant
benefits obligation recognized in the Balance Sheat represent the present value of defined benefit obligation as adjusted for
recegnized past Service cost. Actuarial gains and losses are recognized in full in the other comprehensive income for the period in
which they ooour

All employee benefits payable wholly within twelve manths rendering services are classified as short term emplcyves benafits,

Banefits such as salaries, wages, short-term tompensated absences, performance incentivas ete, and the expected cost of
bonus, ex-gratia are recognised during the period in which the emplaoyes renders related service,

Payments to defined contribution retirement benefit plans are recagnised 45 an expense when empioyees have rendered the

sefvice entitling them to the cantribution.
o
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3. Property, Plant & Cquipmanss

(¥ In lak#)
: Flam & PR AT o
GErass carmying walue
AL Apell 01, 2004 §71as 14.51 63.39 1.2 1745 48970
Addition during the e 1106 0.o4 EF} ] - a3 15.29
[Diposal | Adpurtsents 3 - = - : -
As AR dtaich 31, 2025 303,01 1465 CGT.EG 1130 18.29 504,95
Arcumulsted Dopredathn
At Azl 01, 2024 Py £ 749 IE38 19,54 1477 133.63
Acdiion during the year 233y 114 551 L&A iag FL64
Dispoal | Adpstmeres : : - - - -
At March 112025 17535 BEL 4474 37| 1613 36827
[Met carrying walue As at March 31, 2025 107,56 c02 230 K3 216 139,68
% In lakhs)
e ) S | Furriture & Diffoa : W
i '3 L o A Ty D47 4 | t
Particulars Plant nqw i squipment |  Vebices | Compaters Total
‘Qross carryieg valog
AL hpeil 01, 2003 3431 14,05 57.12 2120 1543 48210
Addition during the year 1774 0.ss 677 2.54 160
Dispesal £ Adjustiments . - & - . .
s A March 31, 2024 3TLES 14,61 6339 FIET) ires 28570
Accumalated Depres|ation
At Aprii 01, 2023 2ra.a7 E31 3.9z 18.64 13,60 30185
Agdrion during the year bk 1.28 4,85 .87 1.17 .78
Dizposal [ Adpasmrants - i . : L 2
__E!.At March 13, 2024 252,84 7.48 _i.sm 1951 1.7 23363
Wet carmying vakie &s ot March 31, 2074 11897 .13 =11 164 EETHE 15507
&, Intangibile smmefts
0% Im lakhs)
Particulary i : 7 Total
Gross carmylng valie
AL April 01, 2024 1.856 n.7aA.as 33,750.18
Agdviiian during the year 250 . A
Lispesal f Ad|umimsnts . = :
fis AF 31,2005 LiE d,m43.31 32, 75108
Arnortization =
Af hpril 0L, 2074 131 23.513.08 2331437
Additicn durng e year 048 L4655 fddrnz
!I:IlsEmnl i -i.l:'l,l__u_:',_h-nunl;-; - - .
™ A¥Msch 31, 2025 i H,'-'Eil_g:l. 2576140
Mt carrying value As at 31,7075 0.7 688171 985, 6 |
i¥ In lakdhg)
Compatier Comncessionaire T
Parthoalars : i Teaal
Grass zarfying walua
AL fpel 00, 2023 143 32,rap.32 32,7494
Addition chuning the year 044 044
Cizposal ¢ Adjustmants ' 5 :
As A% March 31, 2024 LAE 32,748.32 ¥2,750.18
fmariisation
A &prl 01, 2003 036 21,F8009 231391 06
Adddiian dring the wear 0as 2R S5 203233
(Disoosad / Adjustrents - - -
A5 At March 31, 2024 a1 1306 2331437
- il
et carmylng wulun A ot March 31, 2024 L.54 343535 8,435.51
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Hotes to fisandal statement for the year anded March 33, 1035
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Disterrad Tax &vcot
Tha bslance compriss of difference atiributable to:
(% In |skhs}
Praparty Plant & Equipment 5,45 545
Intangibles As5ets (103403 1,068,145
Major Mzinlence Frovigors LarLoo 12303
Curvent Investrrants (2.33) {4.34]
Employes Banefiy 1145 .0z
Total Detfared tax (Uatiliny)/ainets ETTET ErET]
Mode-5.1
Krvemnent In Defered Tax Assey
'__ - = = 2L P by A -mm St T ¥
A5 at Apri 01, 2004 545
Chargec{creed)
- lio praln and |oas ac 050
- 1o pEher comm e hensive irooms :
A5 &1 March 31, 305 S§5)
Riovement In Deferred Tax Assel
sy = o e st = o
Partiulars S Cal Iy
i ot Aprdl 01, 2003 5.5
Chargadf(creditad)
* b penlin and loss st a1
= 10 ot forrprchans ive incomes -
A3 a1 Marth 31, 2004 5a5 _@
G Gﬂe;.
- 4

Pk
|
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PP Highways Private Lismited

Notes te fimandial statement for the year ended March 31, 2035

Mote 6: Dther Mon current Assets (% In lakhs)
Ve As AtMarch 31, | s at March 31,
_ Particulars 2025 w0
Advance Tae &nd TS a.43 163
GET Tax deducted at sounce 4.47 .02
Takal ~10.90 H.594
Mate T: Currant Invesiments % In lakhs)
: Asat March31, | Asat March 33,
Particulars 2025 2024 ¥
Inwastmant In Mutwal Funds
fuxis Money Mkt Fund 1,383.74 589870
Fair Value Impact oa lrvestmarty 33,132 1671
Axis Litra Short Term - 22104
A85L Money Banager Fund T0.00
Tatal 1451.86 E2630
Aggregate book valee of Quated Irvestments 1,458.74 149185
Apgregate market value of Qusted mestments 149386 826.50
Azeragate amount of unguoted imsstmants . -
| Aggregate amownt of impairment in ¥alue of investmants :
Wote 8: Cash and Bank Balanoes
[i] Cash & Cash Equivalents (¥ Ir lakhs)
S As 3t March 31, | A% at March 31
Particul, : At A L
Culars 1915 2024
Balances with banmk
I eurrent Accaunt 23728 )
Cash on hand 10.28 B.E7
-Ferm Deposit
Iwith original maturity less than 3 months ) F320.00 20100
Total a77.56 ET ¥
Mote 8.1 ¢ Dther Bank Balances
(¥ In lakhs)
. fis at March 31, | Ad ot March 33,
Particulars 203E 2024
In Term Depasits (More than 3 manths less than 12 manthe) 201,60 -
Total | 201.00 -
Moda 9: Trade Receivables
& In lakhs)
: AsiatMarch 31, | As at March 31,
Particulars G i ;
Unsecured eonsiderad Good unless otheraiss siated
- Trade Receivable 11605
Tastal = 116,06

@(’/"




MP Highways Private Limited
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W Highwvarys Frivete limded
Norbes to finandlal itatement for the pear endad Mapeh 31,2025

Mote 12: Share Capital [¥ in lakhs]
T AstMarch3t, | Asat March 32,
F'll't‘nlll iy o 5
i 2025 2024
jBuharisag
Equity Sharas af ® 10/ sach TEZ000 T B0
FEIBAO00 (Previsus Year TA300000)
! [
Equity Shares of T 10y~ each TESLO0 FENLO0
?.BE.IJ:IE sPre.-lm.ﬁ. Year TA3.00,33) =
[Tetal 7.830,00 7830.00
Mote 12.1:

{8} Recanciiation of mumbor of iheres outstassing as the beginning and at the end of the reporting year:

e As ak March 31, March 31,
Peitiealars o L T RS
Arthe beginming of the year 7,82 ,00.000 {Freeogs yese ¥,03,00,000} Equity Sharm of Rs. 10 each 7.83,00,000 753,00,000
allotted as fully paid up
lemrdd diaring the yee Fpulty Stares of Re. 10 rRch abetted 25 fuly paid up
Outstanding gt the end of the year 7,83,00,000 {Pravious pear 7,43,00,000] [quity Shases of R 13 7,83,00, 000 783,590,000
each allogted 4% fully paid us. e el : !
b af Lo Haid by bl Htienate holding Ca, {Mumber of Shares]
o AR AL Warch 3L T fs at Mareh 31,
FME Infra holdings Limited T2300,000 7,83, 80,000
Details of $harehaldars holding more than 5% In the eompary [Number of Shares]
Filﬂiih—r; 4 Asat Masch 31 38t March 31,
BHC infra r£|_uing: Limited™ 7,B3.00,000 743,00 000
"6 Equity shares ére held by namines of PR Irfa Haldings Limbted
Duifalls of Pramoter Snarsholders holding
B i Asal MArch 31, | As 8t March 31,
Particulars, e bt
Promater name Mo.ofShares | No. of Shares
PR Irrdra holdings Limited 7,23,00,000 7,83,00 600
Percentage of total shares
PNC Infra haldings Limited A0 A |
| Percentage change during the yaar
Pre infra holdings Lirnited % o8

|e ] Tares srad Rights sttached 5o equily skares
The Company has only ane éles of aoulty dhares hauving & par valuo &f € 10 per share,

Each shareholder (s =ligible foe one vota par share held in

case any dividend i5 peepased by the Goard of Directors tha Sae i subject o the aponoval of the shisedalders in the enstng Annusl Geners)

Meeting, except in the case of Interm Dhiderd. Thore arp restrictinng attached
cxmpany parsuot to loan apresmend with lenders.

o Egity Shares in refation ta the term oan taken by tha

Thigre dre no banus cheres/shara ksusd for consideration aither then cash and shary Bought Buck irmmadia b=by preesading Five poar.

Pioke 13 : Crther Equity (% in lakhs}

—— - FrFTTy Ty
Particulars fotoriad A ""lf*e‘?s

Resenin and Surphus

- B=talned Earming:

Balanze cutstanding at 1he bognning of the vear [3,075.15) {2.743.25¢

Prodit for the year [9E.2n) [Z4R.71)

Remessuremnent of post emplarmant hemsfit obligation Befer Bate-13,1} 114 1682

(Bilarce cutsianding at the clone of the yaar 13.165.35) (3,075, 15)

Mot 1311 This |5 an item of Other Comprohensive Incame, recognised disectly in retsined sarnings.

~t
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MF Highwaoys Private Limited
Motes to financial statement for the year ended March 31, 2025

Note 1d: Non current borrowings (T In lakhs)
Asat March31, | As at March 31,
Particulars e e
Secured
Term Loans
From Bank - 1,693 98
Total Men Currant Barrowings 1,693.98
Lesg ¢ Current Matunties of Long term debt - 163395
Talal = 2
Mote 16: Man Currest Provision (¥ In lakhs]
: As gt March 31, | As &t March 31,
rticudars 025 LR
Prewizion for major malptainence® 455672 1.347.66
Provision for geatuity [Refar Mote- 33) 20.13 16.73
Prawision for Leave Encazhment | Refor Nete -34) 5T 4,83
Tortal 4,6ELSS -4, 360,22
Maote 15.1 : Movemant in provision of Major Maintenance (T In lakhs)
As et March 31, | AsatMarck 31,
Particulars 2025 2024
Opaning Balance a1 the beginning of the vear 4,347,646 4 (e, B0
Agddition during the year 309,06 2T7.BE
| Clasing balance at the end of the year 2.656.72 3,307,566
Maote 16 ; Current trade Payables (% In lakhs)
4 As at March 31, | AsatMarch3i,
vt 2025 2024
Trade Payable
Dee to MEME 1197 10.E4
Others 77 1063
Tn'lali 4174 B B
[% In lakhs)
AsatMarch 31, | Asat March 31
Apeing of Tra las B B Pt
e Rmsh 2025 2021
MSME
Liegs than 1 Year 1187 10,54
1-2 Years : x
2-3 Years
fiore than 3 years a .
Total (4] 1197 10,64
Orthers
Less than 1 Year L 10.63
1-2 Years : =
Z-3 Yedrs = =
More than 3 years . .
Total (B} 2977
| Grand Total [C] = I $1.74 | 21.27]
hﬂ"s\\
I v




MP Highiways Private Limited

Motes o financial statement for tha year ended Mareh 31, 1025

Note 14.1 Current Lability - Borrowings (¥ In lakhs)
i v AsatMarch3l, | Asat March 31,
Particulars J03e 2024
Current Maturithes af Long Term Debt - 1. 68363
Total = 1,693.98 |
Note 17: Current Einanclal Lisbilities (% In lakhs)
) Az at Masch 31, As &t Manch 31,
I - . H .
Particulars 2023 1l:l1_' 3
Payable to Employes's B5.23 7650
Dthars Bypables 220 B30
Total Br.24 BZ.B0
Maote 18 : Oiher Current Lizblitins % In lakhs)
Asat March 31, | AsatMarch 31,
Farticulars 3028 i s
Statulory dues payable 4.35 5.56
Total £,35 5.96
Mote 19 . Short Term Provisions ¥ In lakhs)
Az gt March 31, Asnmh:rr.h'ﬂ, ]
r -
Farticulars 3028 334
Provision for gratuity (Refer Mote-33) 2335 20,04
Pravision for leave ancashment (Refer Mate-34) L00 1.78
Total 2535 21.82
Mote 20: Revenue from operatians (% In lzkhs)
Year ended March| Year ended Mard;l
lculars: ; o phovirt
Fatpohany a1, 2025 31,2024
Tell Callection - Bhind 147972 LO%3 78
Tall Callection - Swalior 2,222 81 1.968.70
Construction Reverse 24,849 .
Total 3,727.43 3061 .48
Mote 21: Other Income (T In lakhs)
Ry Year ended March| Year ended March
Part 3 L3 ", e
il 31, 2029 31,2024
Intarast Income:
Fraem Bank 15,88 14,55
Refund of lncome Tax 0,10 4.25
Mutual funds
Profitf{lcss) on redemplion of mutusl funds 3456 234.E7
Gain/|foss) on Fairvaluation of mutizl fupds 16.41 164,78)
Cthar Mon operating Income 0.46 0,75
6F .41 18963

b g
5



MF Highways Private Limited
Motes to financal statement for the year ended March 31, 7025

Mate 22; Employee Benallt Expenses (Tin Itl-lhs-r
i SEC ‘_l}lrﬂll.pquuﬂn Turh@ﬂ'hhdt
rtioula
PR TR a1, 2024
Salaries snd Wapes 5330 83404
Centribubian to EPF and other Funds 2959 3005
Hafl welfare expansps 1214 10,60
Tetad Employen bereli aapenses 57456 =750
_Note 23: Finanes Cost (¥ In Iakhsj
e Year nndod March | Year ended March
fcul - : i
Factichiars 31, 2025 31,2024
Irt=rest om
Teemn L 3709 344,01
Bank Chamges 1o .12
Total Finance coit 3710 304,13
Piote 1: Deprecistion and amaortisstion ®n rakh__j_
3 Year onded I'd.ln]'ll 'I"ur-ndmi March
Particu 2
M 51, 2025 3. 2024
Depreciation on Tangible Assars al.54 3178
Amartisation on Ivtasgible Agsets 2.447 .03 201331
Tetal Depreciation and amortisatian 2 ATHET 2,055,085
Mote 2% Oeher Exponses I!‘inlahﬂ|
S Year endod March 'l'uruﬂ-ﬂl'ﬂu
Fari
ticulars 31, 2025 32004
Mafar Mainterancs Eapenses B.0E6 LT RS
Contract pald & T4l Z8.BE
AchpriEemant ppense 128 086
Ehectricity Expense 21.92 Z1E4
Fent Expanses 23 154
In=urance Premium Expersas 248 4,22
Trawelling Expinses 4,81 525
Legal & Praleisionad Expenses 10.77 1254
Hire Charges: 2294 231,68
Ropair & Maintenance: Computers 063 1.21
Rapair & Mainterssce Exponses 144 1580
Repair & Maintenance-Flas & Equipments 1411 LLES
Securnity Expenses a3y Li Nl ]
Oil Groase & Lubricants Expenses a6.54 £5.82
Lahiawr Expessas 802 BT .03
Rafes & Tawes 96,77 2158
She Expens J6.50 34,54
Other Expenses 021 019
fchile Fhone Expearses a3.04 GUBL
Lourler f Poastage Expames ooz Q.00
Stationery & Pricdicg Expenses D96 117
Fraight Expeniss 1.01 (i
Cfice Expanas Faq .54
S|t Faps® LS 4,73
Toral Other Evpenses BE1.46 HE.!E-‘_
W Includis 8.18 Laknh {P/Y Nil} towards ralated party
[¥ in Etakhs)
N Vieas 'E'ldlll Ml’rd11l’ﬂrhﬂm
ks i
-.m' neludzs ﬂ.!lﬁ : el L
Sattory Audit Fee 0,75 035
Cithers E_i_:] -
Tatal 105

""'“i-:" %‘l"‘t"’, A&/"
o




MIP Highways Private Limited
Notes to financlal statement far the vear snded Mareh 31, 2025

Mote 26 : Tex Expensa
A, meome Tax Expénses

i In lakhs)
Year ended March | Year ended March
= 31,2005 200
{a) Current tax
Cutrent t3x on profis for the year = |
Tatal Current tax sxpenso = 3
(b} Deferred tax
Deseregdie {increase) in deferred tax Bhgets 130.72] B
{Decrease| increase in deferred tax Lialiities (43.78) [75.62)
Total Deferred Tax Expenses {7a.4%) 16,36
Total Income tax Expense [74.48)| 1E35
(8] Reconcilation of tax sxpense and stcounting prefit multiplied by india's tax rate:
e -r.r“, ended '_,,,:."=td,-_
Profit befare tax [LE7.27 {35931
Tax 3t Indian tax rate of 27.82% (F.¥. 2012-28-27 82%) [46.53) (102,71
Income Exenpt under tar hodiday 5
Deferred Tax implication [Ta.48| 16.35
Tatal tax exponses as por profit and loss {73.48) 1626

regarding cartainty/virtual certainty, Deforred tay assets has besn recogrised,

"Considering the present financial pasitian and reguirement of the Irdian Accapnting Standard-12 an Acgaunting for Takes on Income,

Mate 17 : Eamning Per share
: _ Year Ended March | Year ended March
- Particufars 31 a3 <3;:m.‘
(a) Profitd|Loss) avallabie 1o Equety Shasehalders |24 in lakhs) (92.15) {34872}
[b) Welghied Average number of Equity Shargs 183.00,000 1. 83,00,000
(€ § Womitnal value of Equity Shares (in Rs, ] 10,04 10.00
|idih Basic and Difuted Earnings Per Share [{3)/5) i0.12) | {045}

Note 2B : Operating Segment Infarmation

The Company operates in andy one sagmenl, namely “Tall Aoads® hence there are no reportable segments under ind 45108 ‘Segmant

Reparting”. Hence, separate business segrant infarmation s not applicable,

The: Board of directors of the compary has besn idenfified as The Chicf Operating Decdsion Maoor (COOng). The Chief Operating
Decishon Maker also manitors the cperating rosults as ore sngle scgment for the purpase el making decisiors about resource
sliacation and performance assessment and herice, there are no additional disclosuras o be provided other than thase alroady

oravided in the financial staternents,

Mo Customer individually accounted far more than 107 af the revenue In tha year erded farch a1,

2025 and March 31, 2024

g



MP Highweays Private Limited
Notes to financlal staternent for the year ended March 31, 2025

Hote 29: Related party transactions

(A} List of related parties
{a) Parent Entity
- i LT Chwmnership Interast -
it g AS 3t March 31, 2025 | As st March 31, 2024
|ENC 1nfra Holdings Limited Immediate Holding 100, 100%
COmpany
PMC Infratech Lirmited Uitimate Holding i o
(B) Transactions between related parties during the year (% In lakhs)
. Particulars. As at March 31, 2025 | As at March 31, 2024
ranszction made against EPC & Sub Contract
PML Infratech Limited [towards EPC) 7.65 -
PNC Infratech Limited {towards retentions ] 0.15 -
PNC Infratech Umited (towards Sub Cone ract/Other) 49 -
saurabh Agarwal {remuneration) 235 485
Hina Arora (remuneration) 1,35 -
Akansha Tondon (remuneration) - 0.89
(€} Balance Outstanding during the year
5 Mo : Particulars As at March 31, 2025 _As at March 31, 2024
ENC Infratech Limited, [towards EPC & Sub-Contract) . =
PMC Infratech Limited (towards Other Exponses) - -
PHC Infratech Limited {towards Reteation) < =

{0} Terms and Canditions
The transactions with the related parties are made on term &
azsessment ks under taken each [

which the related party operates. All Dutstanding balances will

Quivalent to those that prevail in arm's length transactions, The

nanclal year through examining the financial position of the related party and in the market in

be setthed in cash

0o &;



P Fighrmwys Privale Lisised
Kanzs 1o finencil statera it Sas e pear endad Bapdy 1 2os

Bote 301 Fair Vilue Messurement

[T In lakhs
Azl Mlarch 31 3004 ..5:«.-;;=.+T'1“at
R S T B
- CEAE ;
e . '
134,67 3
413,17 EIL.ED
LEIZ9E s
11.27 -
- = L8 4 ;
12E.55 . ' 1,738.05 - .

i) Pair Walum Hisramchy

Thitt jechon sipleins tha pdpmenis and esilsat s npds In gzbertmiiaing the falr vl of she fmencial instrumanss that are misisuwsd 5 amomsed s sed fer
st B vaues ane diedosed i financle Sabments. To provide an indication st the reliablity of ieis wied in determinieg far walues, ihe o has
claesFog s M reisd inetrumants 11be Shrne Il prescribed o the JCosunUng stamdams

Thie fonliown g tnthe: prosides 1ha L walys messunesent hisrarchy of Cisvesny's gussd and Hiblites, grougpedinte Lavel 1 in Lewel 3 us dascribed Belo -

leveid: Cnorted {uradjusted| mrket prices in sctha markets For kel winits or labifies
Levet2: Valustins techniques fer which the (owest (evdl input that s sigeifizant 1o the Fair vakis e s et & dractly or indrecily alsermbis,
Lawd 3: W atio n baeknigues loe which The hawsat lrwmlinpat that [s skgrificent b the 20 valios megsremen i urgHee rashie

: : 3 Fair Walue
! .- . [ G Sl ey I = w .\.“I =2
Farticulars Friiy '*i% Mhm
" - a - e
vl 1)
H{EY] Frr-r-ﬂnu.mu-:l Linhimies mazgiired al ameritsed cost for which fak
wiues are docleed of March 31, 1055
{0 Financh| Bisets
Frreesin s o 1 451 3F 1AN3LES | - .
Toil 1 [} 149195 - =
(1% Financial Lisbdies
Barroaan gs .
Trecls prpabio aL.ra - 4114 ¥
Tatal 4174 1 ETRT] T
ki =

18 Finandial Rusets and LishiDGes meaiiingd af smortisod cest far which fair
ValUES afe dhickooed at Wlaech 3, 3554

11l Finaneisl Asiats

numbments A5 50 36 5 . i’
. aridn £2680 = =

IIIIJ Financial Usbdlties

Ken Currest borrolagy

Eorruminga 1Eansm - 1,653,508 -

Tradn pavabled 7127 . 137 .

Tatal 171526 . 171525 -

il Valuartion techaigoey used to desarming Fair yajus

Thi Lompany mainisine pobcles and procederes S0 valye fnansal isets o Naancal fishdies usng the best sad reost ieeant dats avstebls. The S salis
of the fanclal assets nd tabaries rp nckued at the amoust that would be necusved to sl an isset er paid 1o rander & kBt In an ordedy toesaction
between s kat 3 thie arm dan,

T follbywing mathod and msumnpion ire used bo esmata Fak walyes:

= Tha Carryieg arvaiists of tade Fayabies shal tam Bomewings, tad® ang cmh egutvalict, shaort tem diposizfietestions, mperges pomble ek, ars
covsdmed 10 be their Far vaue , dus bo their e berm racmes.

= Lenptermn Roed-rabe and vansbde-rte recevabics { Bmerangs ane evakored hy the Coon pary Seasd an paruriters tuch 35 Mt ke, oo coenirp
visk Facions, crade i end cthar gk chiractersics. Far bamewing fair valu iv determined by uping the dsccustsd cash fiow (DCFY rethod scing dissanin
rate thae recdimciy che fgsaers barmmingr mee. Bisk of ron-parsrmance 101 Thecompeny (s ensdered be be indnifeass i valuadon

> The fair value of trade receivaishin senuity deandts and retendont a5e evelunbed on pararetes wh B IEres fale mnd ooher risk Tesinm, Far vk W

Eeing datarmined by using the diceunted cash flow {DCF)
= Financlal Fisaty ard febiities meaunid ot fir value and the carmingampuntis the fsir ssios. Ep
% wq_"l-"’

4




PP Highwiaya Pt Led,
Netes 10 finandal itxtement for th ymar snced March 51, 2075

Mote 31 © FINARCILL BSE MANAGEMENT

Tha Camjuiny’s priscipal finsncial inbilties, ather tran derivatoes, TS Dorowings, e and cther payalsies, The main purposs of thesa Fnenciel labdies is o
marage frances for the Compansy's aperatios. Thi Sampany priccipal finnnzal asse includes koan , Irade and sther recerabies, and cashand shot-térm deposits they
arise directly frem ks operations,

The Company's sctivities am esposed b market Fisk, credit risk and liquidity risk

Miarket rick

Market Fisk i the risk that the falr valun or fisunes cass flows oF 8 Financial irabramont will luciuabe because of changes in marks prices, Marker prices compriss three
tvpes of rigk: currency rate risk, interest rat risk and othar price disks, such g #quity price ik snd commodity prce ritk, Finkscal instruments aflected By marke? rigk
Inchude loars and borowings, depisits, irnastredas, and darivative fnardal Iregtramients

The sansitivily of bha relevant prafitar s e b5 the sffect of the uRdamed Changss in respoctive market rig,

fa} mverest rate risk
Tha compaty his re inizrest bearing ksn qutstanding 3t e end + Curret yearand previous year. This, the company i ot ssoosad leress rata risk

[B] Forsign terency rck
Fereign currency rish & the risk tha the Fair walve or fulure cash flows <8 an sugasung will Buctunate because of changes in foreign EFClangn ey The Comgany does

it operstes Intarnationalty and ag the Corpary hag not ctitalned aery Sorelgn curmancy losns and afse donan’t have any foneign curmency trade pryables and foreign
raraiEies cutsianging iFerefone, the conmpmmy ks ol wpased to any loreign exchange rigk,

[€] Frice Risk
The campany doas not Bave any irvestmerts in aquity snd commcdey at the curent yuar mnd and provious year. Themfong the compasry is oot exposed to price
ik,

Criadit risk

Craeeds nak arnes froon the pecabi gy ihat e ceunterparty will default on &5 contactsal ablgstions resuing im firancial lass b0 the company. To manage this ke
Campsey peviodically assesses the Fnancial relisbilicy of customers, taking ints account tha fnencial canditions, surment ecosaimic srends, nd anabests of histordcal
had defs and againg ol secounts recsiatile

The Campany considers the probabiey of dafslt upan inkisl recognition of aiteds and whetker them ko Boen s significant inerasan in credit risk sn sn on gaing
bams thwough each reporting periad. To assess whether thers is signdficant increase in credt risk, it porkidars rdasnabie and suppartive Sorward locking imfermation
such as.

(il Actusi or expected significant sdverse changes in husinss.

(8| Achual er expected significard changes in thae aperating resuks of the comterparty,

fif) Firancial o economicconditions that are expectad ta Caue @ siprificant chasge o the counterparh's shilly te et its nbAgataes

I1v} Significant increuse in credi rsk sn other finangisf indrumests of the same couTT e party

T fompiny's ony Source of revenue & froe tol collection which is mosly collected In cash by compary snd onily trade recevsbles tral a company hes ane agsine
thir the grant to be recrtved, which tsa gevermmern wuthariy  thersfore comgany (5 not exgesed bo any cradit risk. Credit sk an t3h and cash equivalents is Brited
AR we generaily wait in deposits with barks snd financisl instibstions with Bigh iredit ratings axigned by ntemationa and domestic credit reling agendes,

Liguidity Risk

Lssutdiey risk i defned a4 the risk thar compamy wil rat e able b satife or mest g5 cldgation on Ene or it a reasonalie price. Tha Compuny's sbiective i 1o st al]
Eimes maintain aptkmem ievels of lgudity to maet B cash and codaters| requirements. The Compary's managemant is resporashls dor Viguidity, funding s well a5
settlement ransgrenent. in sdditian, processes and pobces refted ie s sk @i gwrssen by sanior maragemant, Manigersnt manhtors the company's net
bguidity positien terough radlisg, formesct o e basis ef mupacted cash Poawy,

The tabfe belva providas dstsily regarding ihe femaining contachol maturites of finoncial Gabilities st the feperling date baad e toebractual andiscoumed
PayTEETE

T iim lakhs)
R o e i | [Mthenend ] S
s s Ot | e [ | M |
3 =T e ek o Hrder STV X lhﬂ_l__ﬂ.i! o= b .
B 2 = = - 1 [ L
Trade payables 4174 1157 .77 - aL.7d
t0ther Uahiigles B34 = 7,39 = B7.24 |
Total 128498 11.97 117.01 - - 12558 |
— {TIn lakhs)
T el e, FIEE e
P L SC T e A ! e o
 ARMarh 3L 2024 At | Onpemang | Lethin IR
p—— 169108 . BT 3 T
Iradd pavables 2127 : ol = . 2137
Gther Linbiities JE2.00 - 32.80 - - B2.H0
Tatal 179005 = 1, 798,05 = - 1,758,085
finantirg amangements
The campaiiy does nat bave any undrewn barrowing faclitles ot ta ssd of repo By Or previous years.

o




MP Highways Private Umited
Motes to financlal statement for the year ended March 31, 2025

Mote 32: Capital Management

{a} Risk Management

The primary objective of the Company’s Capital Management is 1o maximize the shareholder value and alsa maintain an optimal
capltal structure fo reduce cost of capital In order to manage the capital structure, the Company may adjust the amount of
dividend paid to shareholders, return on capital to shareholders, Issue new shares or sell assets to reduce dabts,

The Cornpany menitors capital on the basis of following gearing ratio, which is net debt divided by total capital plus debt.

As of March 31,2025 the company had only one class of aquity shares and has no debt. Consequent to the above cagital structure
therae are no exbernally imposed capital requirement.

Neote-32a Under the Micra, Small and Medium Enterprizes Developrment Act, 2006, which came In to force effective [rom Octaober
2,2006. Certain disclosures refating to amounts due to micrg, small and medium are required to be made, As the relevant
information is not yet readily available and/or not confirmed by such enterprizes. It Is not possible to give the required information
in the accounts. However, in view of the management, the impact of the interest If any, which may subsequently become payable 1o
such enterprizes with the provision of the Act, would not be material and the same, if any, would be disclosed In the vear of
payment of interest, #

A,
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MAF Highmips Private Lisnlced
Motesto fnancial statementior the vear anded March 31, 2035

Mot 33 -The diclsure it reguiesd b IMDAS-19 ™ Ermployra Banebes® pre a5 wrider-

1n] Defined Benaft Blan
The Linbiity for Employee Gratuy i deteremingd on acteral vaksrtion using Projectad ueit credi method.
The obligarses are ne prder-
I Ihchan )
1. Defined berefit okligation at Beginning of pesr TrAE IR
2.[ievice co
. Curnent service cost 1026 9.59
b, Past sersica cos) - -
‘r. laais] f loss on seTtlemerss - -
3| Imaradl eapenses S0 5.59
A | Cash flowes
a. Benefit poyments fiam plan ILES) *
b. Banefi paymenss fram emploger - -
G estiement geyrrents fram flan - -
< Sertlorsant peyrmen Trom smplepe . i
5| Remeasuramants
a. Efféct of changss in demagraphit assumptions . a
b. Effect of changes in Sewncizd assumptiasy 11 o.0%
£. Effecs of auparisnen sdjustresns [2.78) []?.ﬂi]i
& Transher in \Oue
a. Tranglerin
Er. Tramaler aut - -
7, |Didirimd banefit ohigation ot sed ol yer 31.7% 1788
Change in Tk valiee of plan assets A103.2025 31033034
1. IFak valun of plan awets at Daginning of year 13 EF |
4. [meerest inonne £ 252
3.\Canh fous
a. Totwl ernployer contrbitions
[} Ermplerpmr posetrida phoiig 5.5 55§
li] Employer direct bansfit payments S =
Iy Emngloyer direct seftlemend pavmants = -
Participant contributions - 2
. Benefit prements from gl mses I:I,EEI1 .
d. Banedt payments frosm employer - -
e Setthemant peyments fram plin msot - -
I, Settlemant Fapments feom eployer -
AN EmEmEasuiemanis
i. Peturn om plan emants |exduding isherest incnma) .24} [ ]
5. Transfer im fOut
& Trisadar iz . =
b Treevcier ot W &
E.| Fait walue ufnlﬂmutmdd\lh AB54 4131
AMOGEs feddygnised in the Balance Sheat 1032035 Fi-09-2024
1. |Befined benifi chiparion 9L.75 7104
2. |Faiir wafue of plan aisets ELE P41.31)
3 fFundad setus 4308 JETT
.| Elfext of annet celing - =
5| Mt delimed Benefit labilty [seset) 4308 IeT?
Componeds of defioed benefit cost 31.83-2025 30-03-2024
.foanekoe Eomt |
B Currant sension roat 1065 955
 Past servace cost ] ;
. {Gein| / Inss on gettlements = .
& Toml service coat LL66 299
I Met imterest cost
Ingéres: mopense gk DBO 540 559
o inTenes! {income| on plan assems 303 452
C. ket supense on effect of [aEet cotieg) . .
0. Tois! net Interast cedy 237 i
5 Remaasurements (recognied i O]
B Effu:lﬂ:hnguh'rdnmphkmmnﬁum ¥
B Effoct of charwes & Nindncinl assumptions . x
c. Efect of gxperimcn adjsamenis {1B3] (E7.40)
[Q.34) {57)
{126 [16.33)
r 1177 [l?:l'l:
At
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{Rie-meaisrerrant

B Acraarnial Less /T e} on DBO
b, RETums abiees mimmest ingome
. Change i Asset ceilng

Tortnl Re-meanireeants |01

Empleyer Bxpanse {PEL)
i Curmenk Saraioe Cost

b Iigast Cont cnmet DBD
. Frast Sedvige Cost

& Tekal PRI Expenses

Net definid berefit Babiley [acet] reconcliation
1 JHH: gelined benets iasiley eset]
Delined beniele o includsd 1a PEL
1| Fofal reraasuraiminss inclsded i D01
4.)a, Employer conbributisng
b Employer chirect Denefit gaym ants
£ Ereployee direct jaithimet payreenis
SN rasier
&f et daliresd kvt |inki by {2saat) a of endof year

Reoardilistian of 001 [Re-moaxurment)
1.|Retogrised i 0TI st the baginning of year
1| Recoprised in DO during the year

Recognised in DO & thie and of the pear

Sansitivity snalysis - DBO el of year
Tiscourl rate + 100 bask poings
Diseouck fabe -100 besly poinis

Salery Ihcréase Aake +1%

Salary Incroase gt -1%

Agtriion Rafa 41 %

(STt Rane -1

P W

Sigrificant achuarial assumplions
SREDOUTE FRis Cumest Yoar
DHsoturt ross Proviogs Yeai
.[aalary ircraase rabe

ATrioa Rane

5 |Retiemant Age

ol il el

E. |Pra-ratrameant mortakng
7.z abikey

Date
M.

AvE A by

fogg. Pawd Sarvice (yrn )

g Sl iy R |

Fubune Sasyics {yrs ]

|| Weighad webrige duraban of GBD

B

Defined busras ik nbfigatiom at end of year
Curment Obligatian

RearrCarment Obigation

Taksi

Ewpected cas flaws for following year

| tepeoied empioyer contrioutons /B4l Prosiskon Mest Year
Eupeciod total Exnedit payments

Year 1

Yeur X

Yt ¥

 Wiaar A

Fiar 5

Mt 5 yoary

o el

r

1303 1305
11.03-2025 A1-03.2024
agrr 4708
13.03 15308

|1, 3% LR L H
15.4%] |6.55}
43.m 1677
F1-01-2025 -3 2o
E0d 1125
{102 {1683}

m £0a
3103 205 am@.
a3 T5.59
94,54 E0LE3
B4 308
B42 7557
5177 7798

) B 7795
31-03-307% 11092024
&.06% EOE%
7.00% 700
5.0% 5.0r%
5% 2515
EOLCO (Al

LALM (201 2-18} LM (2224
ihimanu I.lﬂmiu-

Me 1]

¥1-03 2005 F1.03-0008 |
ZIE00 T
86,84 a53m

5.41 507
L15E3.00 LLAGT.00
EERT 2111

38 1.8
31633045 31030024
2335 20,04
&340 BT84
9175 77.98
31083075 :mﬁi‘
24,89 4143
BN it ]
15,13 1337
1194 1068
045 E3¥0
2464 .
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MP Highways Privete Limiag
Motes ta firancial statermant far the year ended Margh 31, 2025

Fiorbe-34 The dischasure is required by INDAS-19 " Emploves Bensfis” -
[4) Defired Banafit Plan g ik

The Labilty for Employes Leave encashment is deteremined on acturial valuatien using Projected urit credit method.

The cbligation are as wder-

T AT ”E'.- T ofined b it obligation - -

Dafined bBenefit abligstion at baginring of year
Lprvice (o5t

& Cerment service o

B Past service cost

t [sin) f loss on sartlements

Interast expen s

| Cash Foms

& Benafit payments fromnlan

b Benef paymanis frem employer

€. Seltfemnent payments Iroen plas
dlSenlement paymants from smplayar

L. | e meamurements

&, Effect of changes in demographic assumgtions
b, Effect of changes in imancial assumptioes

. Effact of experionce adjustmernts

&, |Transfer In fDut

a. Transfar In

b, Trarsfaer et

7. Definpd Benefit abfgation at snd of year

el

Lo

B Change In fair value of plan asses

L. |Fair walue of pian assets at beginning of vea
2.l Interest incamis

3. Cash Mows

a, Total emglayer contributions

{i) Emplovar conlributions

{lif Empioyer direct benefit paymerits

{iil) Emplisyer girect settlemens payments

b, Particlpanit contrbitcns

i Re=nefit payments from plon assets

4, Benedit payments from emplayer

4, Settiement payments froe plan assats

f, fettiement payments from empioyer

4| Remeasiarement

a. Refurrgn plan assets (excluding Interest ingame)
5. Trensher in Mot

a, Transher In

b. Transfer out

.| Fair walue of plan 855ets at end of yaar

= firrounis recogniced in the Balanor Sheed
L Defined henadit abgation
.| Fair velue of plan assels
3| Funded status
&, |Effect of asset caling
5.|bet defined bencfit Tabilivy (azuwet )

[T In laks)

B.61

224

a.67
1.52
0

f&h

31-03-2025

il

EAE

.71




&

0. [Componests of defined beneft comt 31-03-2028 31-03.2024
1. [Sordci ot
. Current ssrvico cost 124 152
. Past service cost - a2
c. {Galn} / lces an settlaments 3 E
i Todal sersice cos T4 2.17
2. |Met inberest cost
& iMfeEres pxpencs an DOO L1 LGk
b Intersst (lncoma) an plan asiets ; -t
¢ Imerest expense on effect of fasset peifing| . =
d. Total met irtarest cost 0A& 0,58
I Rereeasuremests
2- Etfey of changes In demsagraphic EEEATNELIONS . -
b Effeet el chamges infinincal ossumaiBons i fa 1 nal
c Effect of experience adjstments (1.0 {5.91)
d. [Raturn} on plan assets fescluding interest incomal - -
&. Changes in pise paiing (eszluding interest income) -
I, Tobal inmeasy rements (1.EE] 15.93)
4, | Total dafired benelfit cost [Induding Remeas uraments) 110 (3.06]
[E Ro-measurement 31-03-2025 3000320
& Actuarial Lo/ [Gain| on DR {L51] {550
b Beturns aheve Interest Income - -
C. Change in Asset eailing - =
Tata! Re-measisaments [1.61) (=91
k. Employer Expange |P&L) #1-03-2025 3-03-2004
& Curresd Servics Cost 2.4 17
| Eu Intrest Cost on net BRO 046 068
C. Fast Serddce Oase = :
d. Tatad #RL Expenses (includEng TEMEDRUTE ity 110 [_?.EIE|-1
G, Pet cafined Benefit Hability (seeth recanciFistion 31-03-200% 13-03-3004
L. et definad berefit bWty [sset 6.61 L
2| Defired benafit cast indudad i PEL 114 (306
3.|a. Emaloyer comrlbutians - .
b. Ernalever direct benefit payments = -
c. Employer direct settlement payments : -
#.| Net transfer - -
S Net defired bepafit liability (asset) as of enel af yoar 771 G651
H. ignificant setuarial sssumptians 31-03-2025 31-03-3024
1| Diseaunt rate Curant Year T GOEM B.96%
2.[Distaunt rate Frevicus Year EOE% 7.00%
L.|5alary increase rate 0% 505
ALIrition Fate 3500 IEZ0%
5. Retirement Age Bl
LALM {2002 24) LALMA [2012-14)
.| Pre-retirement martaisy Ulgimate LAtimate
7. | Digadil Bty Mil Hil
i
3 o

: s



I Dartd 31-03-3025 31-03-30324.
1| Ha, 32 217
L[ dvp. Aps (yre | I =
1.|Tedal LE Days 1,7a0 1L57%
A, |dreg. Sul My {Rs.) 11,585 11867
5.|Weighted average duration of 0RO 4 i
L Cufised benefit obligation at end of paar 31032025 3 -03-2024
Currant Obdfipation 2.08 1.78
Naon-Currend DbGgatan 5.71 +.83
Todal 7.7l BB1
11. Expected cash fiows far following year 1075 31-03-2074
1. |Erpectad emplover cantributian * Addl, Provision Hest Year 1219 L5932
L |Expectad tatad bonefit payments
Yearl 113 1,50
Year 2 Lk 140
Year 3 1249 111
Yeur 4 1.03 0.B7
Waar 'k .74 0.62
Bl & years 206 A1




MP Highways Private Limited
CIN-145201002010PTC211187
Mote MNo. 35 - Disdedure on CSR Expenses

(% In lakhs)
sr.No. _Farticula Vear Ended SIstMarch | Year Ended L5t March |
1 Amount required to be spent by the company during the year - | -
A Amount of expenditure ncurred
3 [Shortfall) Excess at the end of the vear .
4 Total of previous years (shortfall) Excess E
5 Reason for shoetfall Not Applicabie Mot Applicable
] Mature of C5R activities Nal Applicable Mot Applicable
Detzils of related party transactions, e.g., contribution to a trust
7 controfied by the company in relation to C3R expenditure as per ot Applicable Mot Applicable
relevant Accounting Standard
Where a provision is made with respect to a llability incurred by
A [entering into a contractual obligation, the movementsin the Mot Applicabd
g Mot Applicabl
provision during the year should be shown separataly FP o TR
% ! » :‘! o

g

q{/.




FIP Highways Privvats Limited
CIN-LMIS 3 D20 OPTEI 1187

Mota Ma. 35:- Aatlo Discosure

The fellowing are ansiytical ratios for the vear ended March 31, 2025 and March 31 2034

. Year ended
T e, ==
Current Raths (times) Duw 1o Ingrease in Cuemant Assels and Decreasa
b |icurrent Assers) [ Curreet lisblities mwcluding giarent Ix ?91 0.E2 AL AL in Current Linbdity in th Current Firencial Yaar]
1 . Biareds 31, s,
Debit-Eguity Ratia [imas) [Due to complete Repayments of Term Liana,
(Long-term borrowings + Short-tevm borrowings Including 351 mo Borrowings in the Corrent Flnaneisl Vear
2 =t i i Q.00 ul -100.00%
Clment maturities of long term borrewings |/ { Equity hfarch 31 2025
lshare Capital + Cther Equity)
Dot Service Covorage Batlo (DSCR) (tmas) Due 5o Complete Repaymants of Term Loans,
{POT= Fingnce Cost + Deprecition < Exceptlonal ivam) ) ne Barrowings in the Current Financisl Foar
3 |Finunce Cost « Loasa Fayrsiert + Princhpal nopayment of s0uca 100 A5A0.23% Mlarch 31, 27025,
Lisreg Term Diebt Exchiding Pre-paymant)
Return on Eguity Ratlo
- [ - = H
il ||F15|Ti'|" § Equity Share Capital + Other Equity Equity] b e
[inventory tumover Ratio [times)
Cast of Goods S BrARE imven
i F - |mot Applica
" Cost of Cocds sold = Cost of maserals corsumed & Fippicatie
Skt
Trade Becehable fumover Ratio [imes) . 27 50 ia% g D [0 Spciesss o Trade Fepsvable in the
8 |Revenue am operation |/ Average Trade Recelvabls) ' ] ‘Curreni Financial Year Masch 31, 1004,
rade Payable tumsyer Ratio {timas) O 1o ircreass In Contracr Peid in the Current
¢ iCantract Paid |} / Averape Creditar| et = i Financal Year March 31, 2029,
et Capltal fumevers Ratio {times) Due to Ircreass in Mevenve and decresss ye
B |[Revenue fram operstian ¥ CA - CL Y Exchuding Current 1.81 267 -u.zmt Assats in the Curest Financisl 1.,,.'1
ings | 31 20
Mzt Prodis fatio (%) Cug b decrease In Losses bn the Current
— -2AF% I8,
% [TRAT |7 Revenue from operation e eaa B anicial Yaar March 31, 209¢.
Return an Capital employed (%)
1g | ESITEA | Capital ernployed IC:'Ipi!-ul Employed :_- Tabsl . 3 - | e appcalite
Assets - Current Uablity Exclisding Current Maiurisies of|
1
Return an Investmeant (%) Dug fo decwoase in Losses in the Cusnen
— -LETE -3 1B% £, :
(1 PAT | j Tonal Assats B irancial Yaar March 31, 2025,
The accompanying notes {1-36) fanm integral part of Mnancial statemants
fs per our repon of even date attached For and on behalf of the Baard of Directoss of
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