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% RAJ HAR GOPAL & CO.

MDA CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Members of MP HIGHWAYS PRIVATE LIMITED
Report on the Audit of the IND AS Financial Statements

Opinion

We have audited the Ind AS financial statements of MP Highways Private Limited (the "company”),
which eemprises Balance Sheet as at 31st March 2026, the statemient 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 Financial Statements summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act,2013 (the Act)
in the manner so required and give a true and fair view In conformity 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 acceptad in
india, of the state of affairs of the Company as at March 31, 2026, and the statement of Profit and Loss
including statement of Other Comprehensive Income , and statemeant of cash flows and Statement of
changes in Equity for the year then ended on that date.

Basis for Opinion

We conducted ouwr audit in accordance with the Standards on Auediting (SAs) specified under section
143[10) of the Companies Act, 2013, Our responsibilities under those Standards are further described in
the Auditor's Responsibilities for The Audit of Ind AS Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the Ind AS
Financial Statements under the provisions of the Act and the Rules thereunder, and we have fulfilied our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
an the fnancial statements.

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

The Company’s Board of Directors is responsible for the preparation of the other information. The other
nformation comprises the infarmation included in the Management Discussion and Analysis, Board's
Report including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance
and Shareholder's information, but does not include the Ind AS financial statements and our auditor's
repart thereon.

Our opinion an the Ind A5 financial statements does not cover the ather 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
information and, in doing 5o, consider whether the other information is materially inconsistentyrith._
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the financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

if, based on the work we have performed, we conclude that there is a material misstatement therein,
we are required 1o report that matter to those charged with governance and take appropriate action
necessitated by the circumstances and the applicable laws and regulations. We have nothing to report
in this regard.

Responsibility of Management for IND AS Financial Statements

The company’s Board of Directors is responsible for the matters stated in section of 134{5) of the Act,
with respect to the preparation of these Ind AS Financial Statements that give a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the Ind AS and other accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to 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 ernor.

in preparing the ind AS Financial Statements, management is responsible for assessing the company’s
ability to continue as going concern, disclosing, as applicable matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate tha Company or to
cease operations, or has no realistic alternative but to do 50.

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

Auditor's Responsibilities for Audit of IND A5 Financial Statements

Dur objectives are to obtain reasonable assurance about whether the IND A5 Financial Statements a5 a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these 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 reguired by the companies (auditor's report | rules,2020{"the order”)issued 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, a statement on the matters specified in paragraph 3 and 4 of the
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As required by Section 143(3) of the Act, we report that:

b.

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

In our opinion, proper books of account as required by law have been kept by the Company 50
far as it appears from our examination of those books.

There is no branch office of the company which isaudited under sub-section 8 of
section 143 by a person other than the company auditor.

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 report are in
agreement with the books of accounts.

In our opinion, the aforesaid IND AS Financlal Statements comply with the Accounting
Standards specified under Section 133 of the Act,

There is no financial transaction or matters which have any adverse effect on the functioning of
the company.

On the basis of the written representations received from the directors as on 315t March, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on 31st
tdarch, 2026 from being appointed as a director in terms of Section 164 (2) of the Act.

There are no qualification, reservation or adverse remark relating to the maintenance of
accounts and other matters connected therewith.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure C. Our report expresses an unmodified opinion on the adequacy and operating
affectiveness 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 opinion and to the best of our
information and according to the explanations given to us

a. The Company has no pending litigations which would affects its financial position in its
IND AS Financial Statements.

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

€. 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 its knowledge and belef, other
than as disclosed in the notes to the accounts, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind af
funds) by the company to or in any other person(s) or entity{ies), including foreign entities
["Intermediaries”), with the understanding, whether recorded in writing or otherwise,




that the Intermediary shall, whether, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the company
(*Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Litimate Beneficiaries;

(i} the management has represented, that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the
company from any person{s) or entity(kes), including foreign entities (“Funding Parties”),
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 Beneficiaries”)
or provide any guarantee, security or the like on bahall of the Ultimate Beneficiaries; and

(ili) Based on such audit procedures that the auditor has considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (i} contain any material mis-
statement.

e. No dividend has been declared or paid during the year by the company.

f.  As per information 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 throughout the year for all the transactions recorded in the software. Further,
during the course of our audit we did not come across any instance of audit trail feature
being tampered with, and the audit trail has been preserved by the Company as per the
statutory requirements for record retention.

For RAJI HAR GOPAL & CO.
Chartered Accountants
FRN: 002074N

M.No. 081085

PMace : Agra

Date: 15-05-2026
UDIN: 2608 1085FYFIINT127



ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE IND AS FINANCIAL
STATEMENTS OF MP HIGHWAYS PRIVATE LIMITED FOR THE YEAR ENDED MARCH 31st, 2026

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

As part of an audit in accordance with the Standards on Auditing (5As) specified under Section 143(10} of the
Companies Act, 2013, we exercise professional judgment and maintain professional skepticism throughout
the awdit, We also:

= Identify and assess the risks of material misstatement of the Ind AS Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that ks sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
frawd may invelve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

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

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and relabed disclosures made by management.

s Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
hased on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue 2 a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the ind AS Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as 3 golng concernn.

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggrégate,
makes it probable that the economic decisions of a reasenably knowledgeable user of the ind AS Financial
statements may be influenced. We consider quantitative materiality and qualitative factors in:

i} planning the scope of our audit work and in evaluating the results of our work; and
i) o evaluate the effect of any identified misstatements in the ind AS Financial Statements.

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




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

For RAJ HAR GOPAL & CO.

M.No. 0E1085

Place :Agra

Date: 15-05-2026

UDIM: 260E81085FYFEINTLZT



“ANNEXURE B" TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our
report of even date to the IND AS Financial Statements of the Company for the year ended 31st
March,2026:

il

Property, Plant and Equipment and Intangible Assets

a. A)The Company has maintained proper records showing full particulars, including
quantitative detalls and situation of Property, Plant and Equipment.;.

B} The company is maintaining proper records showing full particulars of Intangible
assets,

h. 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
opinian, is reasonable having regard to the size of the company and nature of its
business. Pursuant to the program, 2 portion of the fixed asset has been physically
verified by the management during the year and no material discrepancies betwesn
the book’s records and the physical fixed assets have been noticed.

c. No immovable property is held in the name of the company; hence this clause iz not
applicable.

d. The company has not revalued ks Property, Plant and Equipment [including Right of
Uise assets) or intangible assets or both during the year,

e. Mo proceedings have been Initiated or are pending against the company far holding
any benami property under the Benami Transactions {Prohibition) Act, 1988 (45 of
1988} and rules made there under.

There is no Inventory in the company, hence clause (iil{a) and (iiHb) is not applcable.

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
provisions of clause 3 (ifi) {2) to (f) of the Order are not applicable to the Company.

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

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




the deposits accepted from the public are not applicable.

We have broadly reviewed the Cost Records maintained by the company pursuant to the
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 information and explanations 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 Goods & Service Tax, Provident Fund, Employees State
Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added
Tax, Cess and any other statutory dues with the appropriate authorities and there are no
arrears of outstanding statutory dues on the last day of the financial year concerned
(31.03.2026) for a period of more than six months from the date they became payable.

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

in our opinion and according to the information and explanations given to us, there are no
transactions relating to previously unrecorded income that has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961.

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

{a} The Company has not defaulted in the repayment of term loans to banks.
(b) The company has not been declared witful defaulter by any bank or financial institution or

government or any government authority.
(€] No funds have been ratsed on short term basis; therefore, this clause is not applicable.

|d] Funds were applied for the purpose for which the funds were obtained by the company.

{e] 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 wentures.

[f) 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 recards of the company examined by us and the information and explanatien
given to us:

{a) The company has not raised any moneys by way of initial public offer or further public offer
lincluding debt Instruments) during the year. Hence the provisions of clause 3(x)la) of the
Order are not applicable to the company,

{b} The company has not made any preferential allotment or private placement of shares or
i r under review. Accordingly, the provisions




xi.

wiw.

of clause 3 [x) [b) of the Order are not applicable to the Company and hence not commented
LpOn.

Based upon the audit procedures performed and the information and explanations given by the
management, we repart that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year, therefore the provisions of clause 3
(xi} {2) (b} & (c) of the Order are not applicable to the Company.

The Company is not a Nidhi Company. Hence provisions of clause 3{xii} (a, b &c) of the Order are
not applicable on the company.

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

Based on our examination and the information and explanations given to us:
(2] 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.

{a) In our opinion, the company is not required to be registered under section 45 1A of the
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 {xvi] 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 Mon-Banking Financial or Housing Finance activities without a valid
Certificate of Registration [CoR) from the Reserve Bank of India as per the Resarve 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 i) [clof the Order are
not applicable to the Company,

(d) The provisions of clause 3 (o) (d)of the Order are not applicable to the Company.,

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

There has not been any resignation of the statutory auditors during the year, and accordingly,
the provissons of clause 3 (aviii] of the nmwmw o the Company.
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wix,  According to the information and explanation given to us and on the basis of the financial ratios,
ageing and expected dated of realisation of financlal 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 believe 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 sheet.
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 up to the date of the audit report and we
neither give any guarantes nor any assurance that all kabilties falling due within a period of ene
year from the balance sheet date, will get discharged by the company and when they fall due.

xx, &) The company does not have any unspent amount according to the compliances with second

proviso to sub-section (5) of section 135 of the said Act and accordingly the provisions of clause
3 [xx} (a} of the Order are not applicable to the Company.
{b} The provisions of clause 3 (xx) (b) of the Order are not applicable to the Company.

For RAJ HAR GOPAL & CO.

Chartered

FRM: O207T4MN

ca

Partner

M.No. 01085

Place ; Agra

Date: 15-05-2026

UDIN: 26081085FYFIINT 127



“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 Section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of MP Highways Private Limited
as of March 31, 2026 in conjunction with our audit of the Ind AS Financial Statements of the Company
for the year ended an that date.

Management's Responsibility for internal Financial Contrels

The Company’s management is responsible for establishing and maintaining internal financial controls
based on these responsibliities include the design, Implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013,

Auditors” Responsibility

Dur responsibility s to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting [the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143{10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
internal Financial Controls and, both lssued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Mote require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in all
material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for aur audit opinion on the Company's internal financial controls system over financial reporting.
Meaning of Internal Financial Controls Over Financial Reporting




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

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

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

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Bacause of the inherent imitations of internal financial controls over financial reporting. including the
passibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

iOpinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate intemnal financial controls system over financial
reporting and such internal financial controls over financial reporting were opera
ting effectively as at March 31, 2026.

For RAJ HAR GOPAL & CO.

CA Gopal Krisham Gupta
Partner

M.No, DE1085

Place : Agra

Date: 15-05-2026

UDIN: 2608 1085FYFIINT127
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[1) Mon - current assets
{a) Property, plant and eguipment
{B] incangible Asset
(e} Debarred Tax Asset
[d} Othes Man - cunrent asiels
Swh Tatal [Non eurrent aszats)
2] Current assets
{a} Financial assts
{il Invesiments
fiil Cash wnd cash aquivaients
{iil} Orher Bank Balances
{vj  Ohver Financia] Adsets
b} Other current assals

e e e
EQUATY AND LLABRITIES

EQUITY

{a) Equity hare capital

{is]  Dther egquity

Sub Tatal [Eqaity}

LLABIUTIES
{11 Mon - curent Lishilites
[a} Prowiskons
(b} Deforred Tax Liabillty
Sub Total (Man Current Liabilty)
{2} Current Liabllities
{a] Financial Lisbilites
{iy  Trade payables
fa} Dises 0f micro and small erterprises
{bj Dues of creditor other than mécro and small Entesprises
(@ Oiner financial Liabétles
(b} Drther cwrent Liabilites
fg] Provisions
Subs Tatal (Current Liability)

] — ‘aknl Equity & Liakil
—— oy

Summary of Material Accounting Policies {Refer Nate:1-2)
The accompenying notes |1-37) farm integral part of financial statements
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For and an behalf of the Board of Directer's of
P Highways Private Limived
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Company Secretary
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P Highways Private Limited
CIN-U452010L3010PTCI11187
Statermant of Profit and Loss for the year ended March 31, 2026

Employees hmﬁtmm

Fnance Cost

Depreciation and amortization eqpenses
Ouhier Expenses
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{i] e that will mot be reclassfied to profi or loss
- Actuaresl Gain and losses on defined benefit plans

Basic & Dikuted {in Rs]

e
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i) Income tax relating tuiterm I:halwillnnt I:u nm:l.tuﬁdw mﬂtuer.:

G103 57484
.14 47.10
111547 2AT8.67
#51.46

The accampanying nates {1-37) farm Integral part of finandal statements

A5 per our repont of even date attached
MW/S BAN HAR GOPAL & CO.

CA Gopal
Partner
M.No.-081085

Date: 15.05.2026
Place : Agra

UDIN- 260B1085FYFIINT127
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MP Highways Private Limited
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Diiresctor
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‘Company Secretary
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BAP Highways Private Limited
CIN-US520100L2010PTC2 11187
Cash Flow Statement far the year ended March 31, 2025

————
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A, | Cash Flow from Operating Activities

Nt Profit f{Loss) belore Tax & exceptional iems ¥13.93 {167.26)
Adjustment far:
Interest Income 143.06) {15.98}
Orther nan-operating intome (8.9} (046}
Finance cost .14 47.10
Galnfloss] on Fair valuation of mutual furd 33.11 [16.41]
Profit on sale aof Irmeestments {162.67)| [34.55]‘
Depreciation & Amortization 211547 2 AT8ET
Other Comprehensive ingome 15.78 285
Exceptional ltem {2.8Th .
Duuwmm}ﬂunlhimwnmnﬁhlﬂﬂ 2 660 85 2,293.96 |
Adjustrment fo Changes in Working Capital
Increzse/ [Decrease] In trade payable 11106 2047
IncreaseS(Decreasa] in other current Liabiktes 751 [1,687.63)
Increasef|Decrease) In Mo -current Liabilisies {3,129 89) 313133
IncraasefiDemrease ) in Trade Recievabiles - 11608
Incressf(Decrease) in Non current assets (E41) {1.58)
Increass/iDecrease ) n Current assets {17.5%5) {23.50)
Cash Generated fromy/{used) from operating activities {514.32) 1,630.75
Direct Tanes Paid = I'-'I-H
Cash Generated from/[used] from operating sctivities |A) [514.32) 103138
B. | Cash Flow from Investing Activities
Purchase of Proparty, plant & equipments (3.28) (16153}
Irterest income 43.06 15.98
Osher non-operating Incame B.AE .46
Sale of investmients 2,550.02 1.050.73
{Increasal/Decrease in other bank balances {6%9.00) {200.00)
Purchase of Investments {5E8.61) [2,705.14]
Met Cash | used In) / generated from Investing Activities (8] 97117 (815.12)

C. | Cash Fiow from Financing Activities
Repaymant of Term Loans -
Finance cost [E.ll-l {47.10)

Net Cash [ usod in) / penerated from Financing Acthities (€] [CETY) T47.10]
Met Cash Increase in cash & Cash equivalents (A+B+C) 456,71 169,05
Lash & Cash equivalants in beginning 43756 i0g.a9
Cagh & Cash equivalents as at the end 93427 477.56

Mote: The cash flow statement is prepared vsing the “indirect mothed® set out in IND AS-7 - Statement of Cash Flows.
The sccompanying aotes (1-37) form integral part of fnandal statements

A5 per ol feport of even dabe attached For and cn behalf of the Board of Director’s of
lll.l'E-Il.nll.l?l'l-l-ﬂllSl:!IF"-M.-I_'iII:I._._N_‘l WP Highways Private Limited
Charered Accou a ____:_: B
FAN-0OZ074N F - Ny %
=r] i
' |I + )I Pankaj Ku ﬁ;ur Anil Kmar Rag
L—(ﬁl \ I'.I_ il Managing Directar Dhirector
:Jr:"-_ S Al [MM: 05 1EA566 DiIN: 01224525
CA Gopal K n AL E e -
Partner -+ |
M.No,-08 1085 %ﬁ 2 "rj"'_,uf"ﬂ_ :
Date: 15.05.2026 Saurab wal Hina Arora
Place : Agra Chief Financial Officar Company Secretany

LDIN- 250010BSFYFIINT 127 FAN: DLSPS1084M M.No.-AZ 1242
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MP Highways Private Limited
CIN NO,UAS 201 DL2010PTC211187
Motes to financial statement for the year ended March 31, 2026

Material Accounting Policies

Company Ovenvlew:

The company has been ewarded the work of "Development maintenance and management of two Laning of existing road
from Km 0.000 to Km. 108.00 {approximately 107.50 Km) on the Gwalior - Bhind upto UP Border Section National Highway
No. 32 in the state of Madhya Pradesh on Design, Build, Finance, Operate and Transfer {DBFOT] Basis” and the collected toll
fews to be retain and sppropriate receivables as per the concession agreement dated 13122010 with MPROC,

1.Basis of Preparation
The financial statements comply in all material spects with indian accounting standards notified under sec 133 of the
cornganies a1 2003 {the Act JiCompanies{indian accounting standardiRules, 2015] and other relevant prosision of the act,

The financial staternent upto year ended 3ist march 2019 were prepared in accordance with the Broounting standards
notifled under companies{accounting standard) Rules 2006 {As Amended) and other releyant provision of the Act,

Historical Cost convention

These Financial staternants have been prepared on a historical cost basis except for the following:
Certain financlal assets & Lisbilities measured at fair value

2.5ignificant Accounting polickes sdopted by company in preparation of financial statements

Property Plant & Equipment:

Under the previous Indian GAAR, property plant snd equipment other than investment groperty were carried in the balance
shaet on the basis of histarical cost. The company has regarded the same as deemed cost & presented same values in Ind-
AS complaint financials after applying Para D5 of Appendix 0 of Ind AS 101[First time adoption of Ind AS).

Plant and equipment are stated at cost, net of accumulasted depreclation and accumulated Iimpairment lasses, if any, Such
cast includes the cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects if
the recognition criteria are met. When significant parts of plant and equipment are required to be réplaced at intervals, the
Group depraciates them separately based on their specific useful fives. Lkewlse, when a major inspection performed, I
cost is recognised in the carmying amount of the plant and equipment as a replacement iF the recognition criterla are satisfied,
All other repair and maintenance costs are recognised in profit or loss as incurred, The present vaiee of the expected cost for
the decommissioning of an asset after its use i included in the cost of the respective asset if the recognithen eriteria for a
prowision are mat.

Depreciation is calculated on & straight-line basis over the estimated useful lives of the assets as folkows:
Plant and equipment: - 15 Years [(WDV Basic)

Furniture & Fixtures-10 years

Office Equipmaents- 5 Years

Vahicles -8 Years

Computers- 3 Years

The residual values, useful lives and methods of depreciation of property, plant and equipment are revipwed at sach financial
year end and adjusted prospectively, if apgropriste.

Firanclal Instruments

A fimancial instrument is any contract that gives rise to 3 financial asset of ane entity and & fnancial Nabdlity or equity
instrument of anather entity



WP Highways Private Limited
CIN WNO.U45201DL2010PTCZ11187
Motes to financial statement for the year ended March 31, 2026

Finzncials Asset
imitial recognition and messurement

All finantial assets are recognised initially at fair value plus, in the case of financial msets not recorded at fair value through
profit ar loss, transaction costs that are directly attributable to the acquisition of the finencial asset.

Subseguent measurement

For purposes of subsequent measwrement, financial atsets are classified in three catepories:
(i} Financial Asset ot amortised cost

(lijFinancial Asset At Fair Value through OC)

[iii)Financial Asset at Fair value through PEL

Financlal Asset at amortised cost

# “Financial Asset” is measured at the amonised cost if both the following conditions are met:

8] The astet is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and

b} Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest
{5PP1) an the principal amount outstanding.

After initia measuremant, such financlal assets are subsequently measured at amortised cost wiing the effective interest rate
(EIR) method. Amartised cost & calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amontisation is mcluded in finance Incoeme in the profit or loss,

Financial Asset at Fair value throwgh OO

A Fanancial Asset’ i classified as at the FYTOCH I both of the following criteria are met:

a} The objective of the business model is achieved both by collecting contractual cash flows and seffing the financial
assels, and

b) The asset's contractual cash flows represent SPPI.Finandial Asset included within the FYTOC category are measured
initially as wefl as at each reporting date at fair value. Fair value movements are recognized in the other comprehansive
income [OC1)

Financlal Asset at fair Value through PEL

FVTPL & @ residual category for Financisl Assets. Any financial asset, which does not meet the criters for
categorization as a1 amortized cost or as FYTOCK, is classified as a2 FYTPL

In addition, the group may elect 1o designate a Finandial asset, which otherwise meets amortized cost or FYTOC
criteria, a3 8t FWTPL However, such election is allowed only if doing so reduces or eliminates a measurement o
recognition inconsistency (referred to as ‘sccounting mismatch’).

Equity Instruments

All equity investments in scope of Ind AS 109 are massured at fair value, For eguity instruments, the campany may make an
Irrevacable eléction to present in other comprehensive income subsequent changes in the fair value, The Company makes
such election on an instrument by-instrument basis, The classification is made on Inktlal recagnition and is lrrevocable If the
group decides to classify an equity Instrument &s st FYTOCI, then all fair value changes on the instrument, excluding
divddends, are recapnized in the OCI,

Derognisition of Financial asset

A financisl asset (or, where applicable, a part of a financial asser or part of & group of simiar financial asets] is
primarify derecognized when:

& The rights to receive cash flows from the asset have expired, or

P The group has transferred its rights to receive cash fiows from the aset ar has assumed an ebligation to pay the received
cash flows in full without material delay to a third party under a ‘pass-through’ arrangement: and either

|8} the Company has transferred substantially all the risks and rewards of the asset, or

{b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred
control of 1he dsset

(L) @
._.-"Il I
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Motes bo financial statement for the year ended March 31, 2026

impairment of financlal assets
In accordance with Ind AS 105, the group applies expected credit loss (ECL) model for measurement and recognition of
impairmient loss on the following financial assets and credit risk exposure;

a] Financial assets that are debt instruments, and are measured at amortised cost &g, loans, debt securities, degosits, trade
receivables and bank balance

b} Financial assets that are debt instruments and are messured as at FYTOC

¢} Lease recwivables undear Ind AS 116

d] Trade receivables or any contractual right to receive cash or another financial asset that result from transsetions that are
within the scope of ind A5 115.

e} Loan comemitments which are not measured &s at FUTPL

f} Financial guarantes contracts which are not measured & at FVTPL

For recognition of impairment loss financial assets and risk exposure, the Company determines that whether thers has been
a significant increase in the credit risk since initial recognition. IF credit risk has nat increased significantly, 12-month ECL is
used to provide for impaisment boss, Howewver, if credit risk has increased significantly, lifetime ECL is used. M, in a subsequent
period, credit guality of the instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the entity reverts 1o recogniting impairment hoss allowance based an 1 3-month ECL

Lifetime ECL are the expected credit losses resulting from all passible dafault events over the expected life of & financial
natrument.

Financial Liabilitics

initial recognition and measurement

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

Subseqguant Measurement

Financial liabilities at falr value through profit or boss

Financial fiabilities a1 fair value through profit or boss include financial RabiBties held for trading and financial
liabilitiesdesignated upon initial recognition as at fair vaiue through profit or loss. Financial liabilties are elassified as held
fortrading if they are incurred for the purpose of repurchasing in the near term.Gains or losses an labilities hald Toe trading
are recognised in the profit or loss,

Financial Liabilithes at Amortised Cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured &t armortised cost uslng the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognized as well as throwgh the EIR
amortisation process. Amortised cost is calculated by taking into account any discount er premivum on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statemant of profit and ko,

Fimancial guarantoe

Derecognisition

A financial liabifity is derecognized when the obligation under the liability s discharged or cancelled or expires. When an
existing financial liability is replaced by another fram the same lender on substantially different terms, or the terms of an
existing fiability are substantially modified, such an exchange or modification is treated as the derecognition of the ariginal
liabdity and the recognition of a new liability. The difference in the respective Carfying amoaents i recognised in the
statement of profit or loss,

Provisions, Contingent liabilities

Provishons are recognised when the company has a present obligation (legal or constructive] as a result of a past event, it s
prabatde that an outflow of resources embodying economic benefits will be required 1o settle the obligation and a reliable
estimate cen be made of the amount of the obligation.

The expense relating to a provision is presented In the statement of prafit and lossif the effect of the time walue of money is
material, provisions are discounted wsing & cwrrent pre-tax rate that reflacts, when appropriate, the risks specific to the
liability. When discounting Is used, the increase in the provision due to the passage of time is recognised as & fimance

TR a s
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Mates to financial statement for the year ended March 31, 2026

A contingent liabilkty i disclosed in case of;

b present obligation arising from past events, when it is not probable that an cutflow of resources will be reguired to settie
the obiipation;

# present obligation arising from past events, when no refiable estimate Is possible ;

b possible obligation arising from past events, unless the probability of outflow of resources Is remote

Provisions, contmgent lisbilities, contingent sssets and cormitments are reviewed at each balance shest dats

Service Concesslon Agreements

Thee Company Operates and maintains infrastructure (operation services) wed to provide a pubfic senvice for & specified
periad of time.

These arrangements may include Infrastructure used in @ public-to-private service concession arrangement for its entire
wseful [ife.
Under Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements are sccounted for based on the
nature of the consideration. The intangible asset modef Is used to the extent that the company receives a right (Le. a
franchises) ta charge users of the public services.

Incormee from the concession arrangements earmed under the intangible asset model consiats of the fih fair vabue of the
contract revenwe, which is deemed to be fair value of the consideration transferred to acquire the asset; and (i) payments
actually received from the users. The intangible asset is amortised over its expected wseful life in a way that reflects the
pattern i which the esset's economic benefits are consumed by the company, starting from the date when the right to
aperate starts to be used. Based on these principles, intangible asset Is amortised on the basis of revence sarned.

Any a55e1 carried under concession agresments i derecognized on dispasal or when no future sconomic benefits are
expected from its future use or disposal,

Revenue related ta SCA

Revenue related to construction under a service concession arrangermsent is recognised based on the stage of completion of
the work performed,

Determination of fair values

Thae fair value of Intangible assets a2 consideration for providing construction services in @ service concession arrargement is
estimated by reference to fair value of the consideration transferred to acquire the ssset ie by ascertaining the present
value of the cash outflows wing an approgriate rate of return to be provided to the Grantor,

Reveiue rocognition

Revenue s recognised 1o the extent that it is probable that the economic benefits will flow and the revenue can be reliably
mensured, regardless of when the payment Is being mede, Bevenue is measured at the fair value of the consideration
received or receivable, taking into sccount contractually defined terms of payment and excluding tases ar duties collected on
behalf of the government.

Interest Income

For all debt instruments measured either at amortised cost o at Fair value through other comprehensive income, Interes
income i recorded using the effective interest rate (EIR). EIR ks the rate that exactly discounts the esimated future cash
Payments or receipts over the expected ife of the financial nstrument or a shorter period, where approprizte, o the gross
carrying amount of the financial asset or to the amortised cost of a financial liability. When ealeulating the effective interest
rate, the company estimates the expected cash flows by considering a¥l the contractusl terms of the financial ingtrument (For
example, prepayment, extension, call and similar options] but does not consider the expected credit losses. Interest income
s included in finance ingome in the statement of profit and loss.

—_ o
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Current income Tax

Current incorme tax assets and liabdities are measurad at the amount expectad (o be recovered from or pald to the taxathon
authorities. The tax rates and tax laws wed to compute the amount are those that are enacted ar substantively enacted, at
the reporting date in the countries where the Group operates and generates taxable income. Current income tax relating ta
iterns recognised outside profit or loss is recognised outside profit or loss (either in other coemprebensive income or in
equity). Current tax items are recognised in correlation to the underlying transaction either i OC! or directly in equity.
Management perindically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred Tax

Deferred tax is provided using the lisbility method on temparary differences between the tax bases of assets and Habilities
and their carmying smounts for financial reporting purposes at the reparting date. The cafrying amount of deferred tax azsets
f reviewed at each reparting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be
avadable to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are reé-asiessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will sllow the
delerred Lax as5et to he recaverad,

Deferred tax assets and liabdlities are measured at the tax rates that are enpected to apply in the wear when the aset i
realised or the liability is settled, based on tax rates [and tax laws) that have been enacted or substantively enacted at the
reporting date. Deferred tax relating to ltems recognised outside profit or loss is recognised outside profit or boss [either in
ather comprehensive Income of in equity), Deferred tax items are recognised in corrgfation to the underlying transaction
either in 00 or directly in cquity.

Deferred tax assets and deferred tax fabikties are offset if a legally enforceable right exisis to set off currant tax asssts
against cusrent tax liabdities and the deferred tanes relate to the same taxable entity and the same texation authority.
Tax benedits acquired as part of a business combination, but not satisfying the criteria for separate recagnition at that date,
are recognised subsequently if new information sbout facts and circumstances change. Acquired deferred tix benefits
recegnised within the measurement perind reduce goodwill refated to that acguisition they result from new information
obtained sbout facts and circumstances existing at the acquisition date. i the carrying amount of goodwill is zero, any
remaining deferred tax benefits are recognised in 00 capital reserve depending on the principle explained for bargain
purchasa gains. All oTher acquired tax benefits resiised are recognised in profit or Loss.

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

When the tax incurred on a purchase of assets or services bs not recoverable from the taxation authority, in which case, the
tax paid is recognised as part of the cost of acquisition of the asset or a: part of the expense item, as applicable -When
receivables and payables are stated with the amount of tax included, Thenet amount of tax recovesable from, or payable 1o,
the taation authority i included as part of receivables or payables in the balance chest.

Borrowing Costs
Borrowing codts directly attributable to the acquisition, construction or production of an asset that necessarily takes 3
substantial period of time to get ready for it intended use are capitalised as part of the cost of the asset, All other borrowing
tosts ane expensed in the period in which they ocour. Borrowing costs corsist of interest and other costs that an antity Ineurs
in connection with the borrowing of funds. Barrowing cost akia includes exchange differences to the extent regarded as an

adjustiment 1o the borrowing codis.
/ o~ 211 : .
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Employes benefits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statulory provident fund in sccordance with the Employees Provident Fund and Miscellaneous Provisions At
1952.The contribution paid or payabie is recognized as an expense in the period In which services are rendenad.

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined wsing the projected unit credit
miethod with actuarial valuation being carried at cash at each Balance Sheet date by an independent actusry. The retirement
henefits obigation recognized in the Balance Sheet represent the present value of defined benefit obligation a5 adjusted for
recognized past service cost. Actuarial gaing and kosses are recognized in full in the other comprehensive income for the
period in which they oo

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

Payments to defined contribution retiremeant benefit plans are recognised as an expense when employees have renderad the
sendce entitling thern to the contribution,

AT M
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Miztmi is Fmancial satement for the year ended March ¥, 2636

Mote-5
Dedwniad Taz Asiat
The balance comprise of Siferends attributable to:

g
Totwl Befered (3K (L :




Aggregats book value of Owoted investments = 145874 |
Aggregate mariet valee of Qusted invessments - 1,490.86
Aggrogate amount of unguoted Imeestments = -

W Term Depasits 3 months less —— '
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{Austharised
Equity Shares of § 10/ sach 183000 783000
7;83.00,000 {Presiaus Year 7,83,00,000)

Hote 11.1;

MM%HHMTM@MMTM Equity Shares of fis. 10 each aRotted 25 |
Fully paid up

lesued during the year Eguity Shares of R 10 esch ahotted as fully paid up

*f Equity shares are held by nominee of PNE Infra Holdings Limited.

lrmmtlr == =

in{mm Limited 7.83,00,000 7.83.00,000
Percentage of total shares

100%|

)

P Infra holdings Limited 100%
Percentage change during the year
[ PR infra holdngs Umited 0%

[ ) Terms and Rights attached to equity shares

Tha Compary has only ane dass of equity shares having o par valwe of T 10 per share. Each sharehoider is efigibde for one vote per sharne hedd, In case
any ddldend 15 proposed by tha Beard of Deectors the sama & subject 1o the approval of the shareholders in the emsuing Annual Gereral Mesting,
except in the case of Inberim Dividend, There are restrictions attached to Eguity Shares in relation Lo the term loan taken by the company pursuant ta
loan agreement with lerders.

These are ne bonus shares'share issued for consaleration cther tham cach and share bought back immediately presceding Free years.

Balance qutstanding at tha beginning of the year
Prafit for the year

mdmwmm HEEI Hi:l‘l.b-llll

Note 12.1 : This s an iten




MP Mighways Private Limited
CiMN=-U452010L3010#TCI111ET
Motes to financial statement for the year ended Marnch 31, 2026

MNote 13: Non Current Frovision

thﬂdun l'urm:jm I'I'I.IIHI-fHHﬂI.E—H ‘.l}
Prowision for gratuity [Refer Note- 33)
Prowision for Leave Encashmant | Refar Mote -34)

Addition during the year
Litilised during the year®

Duses of Wicro and Small Enterprises
DBuses of Creditor other than Micre and Small Enterprisas®

*nﬁnmnmhrtr

Suppliers/Sarvice providers covered under Micrg, Small Medium Enterprises Development Act, 2006 have not furnished the information
regarding filing of necessary memarandurm with the appropriate authority. In view of this, information required to be disclosed ufs 22 of

the said Act is not provided.

I

Dues of Micro and Small Enterprises
Less than 1 Year

1-2 Years

2-3 Years

I-huth-ns yed

=hi o e

Diet of Crextitor sther thon Micre oo Small Enterprises
Less than 1 Yaar
12 Years

At S0 Eimeloree's:
Othars Payables

— S o o

{¥ in Lakhs)
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Note 16 : Other Current Liablities (T in Lakhs)

-

2,17760

From Bank 42,89 15.88

Refund of kncome Tax 0.17 0.10
Muitual funds

Profitfiloss) on redemption of muetual funds 162.67 34,56

Gain/{loss) on Falr valuation of mutual funds 33.11) i6.41
Cther Mon operating incoma 808 046
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Mote 24 : Tax Expense
A. Income Tax Expenses.

{T In Lakhes)

|IIE:I.I'!IM‘I.I!I
Currgnt tax on profit for the year = L
Total Current tax expanse . 5

| —(——————— ——m]
{b) Deferred tax
Decrease {increase) in deferred tax assets 495.05 (30.72}
[Decrease) increase in deferred tax Liabilities {5.24) (43.76)
Total Deferred Tax Experses 489,80 (74.48)|

income Exempt under tax holiday o+ .
Deferred Tax Implication 485,80 {74.48)

*Considering the present financial position and requirement of the Indian Accounting Standard-12 on Accounting for Taxes an Income,
regarding certaintyfvirtual certainty, Deferred Lax assets has been recognised,

{2) Profit/{Loss) available to Equity Shareholders (€ in takhs)
() MMMAW nuember of Equety Shares

Mote 26 : Dperating Segment Information

The Company oparates in only one segment, namely “Toll Roads® hence there ame no reportable segments wader ind AS-108 “Sagment
Reporting’. Mence, separate business segment information is not spplicable.

The board of directors of the company has been [dentified as The Chiell Ogerating Decislon Maker [CODM]. The Chiof Dparating Declsion
Maker alse manitors the operating results a5 one single segment for the purpose of making decisions about resource allocation and
performance assessment and hence, there are no additional disclosures to be provided other than those slready provided In the financial

statements,
Mo Customer individually mm%m&mmhﬂnmrunﬁdmu 1026 and March 31, 2025,

| .f;;\._ b)) s & S e
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Note 27: Retated party

transactions

(A} List of related parties

PNC Infra Holdings Limited

Company

Immediate Holding

IPNC Infratech Limited

Ultimate I-i:hlng

(B) Transactions between retated parties during

T o o s P

ansaction
PNC infratech Limit
PRC infratech Limit
PNC Infratech Limit

S ¥ AN S

against EPC & Sub Cantract

ed {towards EPC)
ed {towards retentions]
ed (towards Sub Contract/Other)

aurabh Agarwal (remuneration)
Hina Arora [remuneration)

PNC infratech Limited {towards Retentbon]

(D) Terms and Conditions
Tha transactions with the related parties are made on term eguivalent to those that prevail in arm's length transactions. The

assessment is under taken each financial year through examining the financial pesition of the related party and In the
market in which the related party operates. All Qutstanding balances will be settled in cash,

by o ¥
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Kaopx 2B - Fair value Blestunma

Financlal Assets
Financial Liakilitiey
EarTwWings
Trade payables T - " &1.74 = =
Crhar Finamcial Liabilnies BN TS - - g4 . -

Financlal Liabiiities 11189 . = 12898 * =
§i) Fair Value Misrarchy
This section eeplens the judpments and estonates made in determining the Fair valpes of the fNinescial imgruments that are measured at amortied st and Tor shich fair
wales are disciosed i finercal statements. To prosade a0 indication about the relabilty of inputs used in determiring fair values, the group bas dassified s francial
inafremiesds svin three levels prescribed under 1he sccousding standards.

Thit fediowing tabile prowides the Pair walee measurement hieranchy of Compasy’s assat and labilies, grouped ngo Level 1 0o Level 3 as deserbsd ek ;-

Loyl 1) Cosoned funadfjusted) market prices in active markets for identical assets or Rabfities.
Lesvel I Valuation teckinues for which (0 lowest kvl input that (s sgnificant io the fair value reacummient is deactly or indirectly observalble,
Lewved 3: Vakuation technigues for which the lowest lnel gt e i sigrficend fo e Tair value mesdommant it unobiervakle

I.I]MIHI
dipcinsed at March 51, DR
{1} Finanel Adists
el z * 5 =
w - - - B

(] Firaincal Lizhikties

Bormewings F - = -
Trade payabies 41.74 ] q1.74 r

Tatal 41.74 £ AT 3

i} Wakaagion technigues uied t6 determing Falr valus

Thee Enmparny manksind paices and arocedunis 1o valun Beancial assobs or financial Babiliies using the bast and most redevant data availesde, The fer valus ol 1he
financiel assets srd Rablited are incloded @ the amaunt B0 wold D recaived o soll an asset of gaid to transher @ lakslivy in an ordary Trefdadtion Between matkel
peeficinssds af the measurarsent dabe.

The fallawing mithed and aiemplises are wed Lo esilmaie Tair values;

= The Camying amounss of trade payebles, short berm borrowings, tash and cab squivalents, short bierm depostyfrefentions, sxpenses prysbie pic. ane comcensd o be
thasir Fair valse , due bo Eheir thort termn nabune,

> Long-term Nuad-raie and varliabio-rate necokables f bormowings are evaluated by the Company based on parameters such as inberest rates, speciic country risk tacthors,
credit rish pad cthes sk charmctaistics. For borrowing fair vadue & determined by wsing the discodnied cash fiow §DOF) method wsing discount rate that refiects the
issuer's borrowngs rate, Risk of non-parfs 3 g Ecomepanty i coriciered 10 be insigaificant b valsaition.
= Tha fair valse of trade receivables, .

determined by using the disoourted cok

= Fingecial avets and iabittes




BAP Highssays Pyl Lid,
OR-Ua5 201 L2 0P TC211857
fiotes 1o firancial satement for the year ended March 31, 306

The Company’s prinopal finencial Babilities, other than dermetives, comgese Dorowings, Trade and Doner payabies, T main purpose of these financlat Hatdites iy 1o
rmanage fingnded for the Company’s operations. The Company prnopal finandial 2acet includes ioan , rade end obher receihvabies, and cash and shor-term degasits
thirt arise directhy from ite operatoes.

Thix Company’s ICUties are oapadad ba marhat risk, credit ik and hguidisy rak,

et Fisk

Pelrkced righ iy the risk that the fair value or feture cesh flows of o finandal instrement will Muciuane Sacause of Chinged n misckst prices’ Markes prices comprise thres
types of rsk: curfénty rate rish, inbarest rabe risk and other prioe riso, such a5 equily priok Fisk and commedsly pice mik, financlal inssnaments affecied by market risk
intiute koans s borrowings, deposits, investments, and dersative financiad instrumants,

The sensitivity of the nefavant profit or loss Heme is the effect of v awumes dhange in regpective market risks,

) Inteest rate risk
The coampiay hus no mierest Bearing ioan celstardng ot the end of current year and presdous year. Thus, 1he CoP@Eny b nol sipoded infersst rate sk .

[&] Feraign eurrany Hik
Foneign currency risk &5 the risk that the fair walue or future caen flows ol an upoiuns will Bethate becouse of changss in foreign eschange rats. The Company
does nat operates internationally and as the Company has not sbtaised any fonsign currenty loans ardd also doesn't bave any fonsign currency trade payabies and
ol recetablen canstanding tharefore, the company |5 N8 Sapedsd 1 BNy fedeigns enchings risk.

{c) Price B
The company does not Ruse sey inestments ineguity ard commodity at the curment yosr #nd and previoet yeel. Tharelons 19 campiing 1§ nol sposss o price
sk

Credt risk

Cresdht rigk mrises fram the possibiity that the counberparty will default on it contractusl obligations resulting In financial lods o the cowvgsarsy. Ta manigs i, the
Company pericdically kssesses the: fisancial refiabiity of cusbomers, taking imto account she finencisl conditions, Curmen] econcemic Liendi, Bnd arahysts of histesical
bad 2ebts and ageing of accounts receivable.

Tha Cornpany cantiders (P probabibty of dafault epon inftial recognition of assets and whither Ther e besn & dgnificant increase m credit nsk om an on going
bass through each meporting pirigd. Te s whather thard B sigaifcest incrorsd in el fgk, it coniders ressonebfe and supporiive forwend looking
informarion wech as:

ji} Actzlor expected significant adwerse changes in business.

{ii] Acthual or enpected sigrifhcant changes in the operating results of the countemparty,

[i#] Fingncial af soonamic conditions thal ane pdpected fo couse a significant chasge tothe courteparty's ability (o meet it nhilgatn

() Sgnificant Increass in cradit risk am other finandal ixsrumants of the same counbepany

Tree company's ondy source of revenue i from foll coSection which 1= maostly ollected in cash by company and  only irace recsivacies that & company has are
wmnmmum.m:;mm.ﬁmﬁlmnmmmnymmmm:nmmmmn
i limiled &% veb gersrally invect in deposits with bamis and financial institutions with kigh cradit ratings asognad by infemational ard dasadie eredit raling

FgEndiek.

Uiquidity Risk
Liguidiny righ i defined a3 the risk That company will not e Jbie 0 eIt 0F meet It obAgaTion On tme o L3 Featonabie prica, The Company's objective is 1o at all
Tims LR optrmen levals of liguiditg 10 maet (05 caan and cellataral regusesments. The Campay's mnigament i responsible for byuidity, funding as well s
wiemant misgpamect, in addition, prodesied and policied related to such risk Bae owisieen by seniof mansgement, Management moniors the company's niet
bnédity posttion through raling, forecest on the b of expected cash flaws,

The able below provides details regarding the remaning contricizal maturities of finangisl kabilfies at the reporting date based on contractusl wrdiscounted




TP Highways Privete Limited
CIN-U4S 201 DL OPTETELLET
figtes to financial itatement for the year ended March 31, 2026

Mobe 3k Capital Managemsnt

Rizk Managemiont

The primasy pbjectve: of the Company's Cap8al Maaagement |4 i madrge the wsarhbldes value Bnd alie mastain an pptieal tapdal structune b reduce cost of
capital. In eeder io manage the mpital stnoctee, the Company may achess the amoont of dividend paid to shareheiders, return on caphal to shareholders, Esue new
shares or szl assets o reciuce debis.

This Cvaarsy Franitars capital on the basis of following gearing ratio, which i net debt gvided by iotal capital phus debt.

A4 il March 31,2035 the company had only one dass of squéty sheres and has no debt. Consequent to the above capfal struchsre there we no esternaly impased
capilal neguingreent,

Mete31 Under the Bicra, Small and Medium Enterprizes Devdopment Act, 20086, which came in o force effective froen Ocbober 2,2006. Certain discloyures relating to
amaunty des 1o micro, small and medium are required to be made. 5 the relevand dormation s nof pet readily availsble andfor not cordirmed by mach enfeprives. B =
no# passlible ka ghee e reguined information i the accoueds. However, in vew of the management. the impact of the stenest if any. which may sutsequently bocome
pavable 1o such ererprises with the presaian of e Act, woubd mot be maberiad and the samae, F any, would be daciosed in the year of paymant of inbesest.

Mote 12:- Additional regulstory informition reguired by Schedule il 1o the Companies Act, 2013
1} T Ceamipany cioes not hawe 20y benamd property, whene sy proceeding hes been Rmisited o pending againgt the Company far holding any Benami geoparny,

i} The Company hay mad trisked or imeietid i Cngpte comendy o Virtual Currercy during the year

1ll} The Compary kas not sdvanced or toaned or inveried lunct 10 any oty pereon|sh or entinyks], mcluding foregr: entities [Iniermediares) with the understanding
thiat the Imtermesdiary shall:

a} directly of indinecly b o inveest in other persons or entities sdergified in sy manner whatsoever by ar on behall of the company |shimate benelicaries) or

b proviche armg puarantes, security or the The toar e behall of the uitimate benefidanies.

iv] Tha Compassy a5 rot received sy fund from: ey peesonis) or entityfles), including foreigs enttes [funding party] with the understanding |wiether recarded in
wiriting or atharater) that the Company shal:

a) directly or mndinectiy Ievd o isrest in other persoms orentities idenified i any manner whitiosver by of on behall of the comparny [sitrace benafidaries) or

k] previde any puarasies, seourity o the e on Befall af the uRimats Denedicarie.
ubThW“ﬂMH!MMMH‘I iy mart rscarcled in th Becks of sCcounts that B Been surrendered of disciosed as income dunag the year in
this {ax Framants encsd Tha Imcome Tax Act, 1961 [uech oy, sesch or dafvey OF iy otfer relevant peovsions of the moome Tax A, 1961,

uﬂ.mmmmmﬂmmMWruwmmmmlﬁjdmiﬂhmm with the Commpenies [Mestrction on number of Lpers)
Aules, 2017,

wil| Thae Coirigaa iy by M dieclaresl williful defaster by and bank or financish imtibation or lesder during the year.

wlll] The Company does not huye any churgr or sarictaction which is yet to be regiered with BOC beyand The statutany period,

g} (prariery recums or satements of curnerd @sset Fivd by the Comgany |wherever applcable] wish banks or fisancal instXutions zre in agreement with the books of
Ernunti

#) The Campasy dor not have aty borrowings from banks and firancial instutices.

1§ The Cormpany doss not hise a0 Itaraactions with companies which aee struck off,

ali} The Company, a3 mentioned = ik Memaeressdum of Assotiation and Arlicles of Association, B engaged = meture of busines|o) oy described in Mote § ol the fnaseia
slabesreeris. As part of the nature of business described bove:

&, P Tt harve beea adwanced ar loaned or imeested (exher freen borrownd Tunds or shane premium or any other sources or kind of furds) by the Compary o ar in ey
athes parson|s) or ercioges], incduding forelgn entities [Tirtarmediarias”] with tha undentanding, whether recorded In writing or atheraise, that the iemediary shall
lend af Inadl in oilsy DEMONS o entities. identified by or on behall of the Compiny {"Ulimate Benafictares™) or previde any guarasies, seourity or like on behat of the
Uitimate Beneficiafie

b, The Company has not received any funds frem sy persen(i) or eetitplien] (“Funding Parry ") with the urderitanding, whither recorded in writing o othenwlse, that
the Campaery shsl, whather, directly or indirectly, lend or bmeest in other peryom of eniigies identified by or on Behal of the Funding Party | "Ulimate Benefidaries”) or
provede B Paranties, WeCUREy of tha like on behall of the Uibrmate Beneficaris ©

wl} The Comparry has Esan mairdaining It books of socounts in the SAF which has feature of recording audit tral of each a5 #very taNLECion, oeating an adit log of
each change made in booka of acount alang with the date when such changes wene made and ersuring that the audit trel cannet be disabled, throughout the year i
roguired by prostsa tosub e (1) of nde 3 al Tha Companies [Sccounts| Aules, 3014 kmnown as the Commpandes |Arcoants] Amendment Aules, KU1 However, the audit
trail feature i not evabied for dirsect chanpes ko dita in Th Wnderdying database in relation 10 certain users pevtaining to SAF MR — Payroll application. &dditionally, the
audir rall of prior wear has baen preseresd by Bhe Company it par B fabriory raquinseants far receed ratention 1o the ewtent It was enabled and recorded in the
PR pRCEE T,

whi) Title deeds of sl the immovable Progeres
the baiance ghest dals

I thie finarecial statemeis included n Fropery Pant and Eguprmends are held n the nome of the company af




MP Highways Private Limited
Motes 1o finandal statemertior the year ended March 31, 2025

Mote 33 -The declosune is required by INDES-19 * Empioyee Benofis”™ ane a5 onder.
[#] Defired Derefit Plan

The Liahility fof Ermplopee Gratuty is deteremined on sctural valuaben using Progected wnit redit method.
The abligation @ s under-

1.|Defined benefiy obligation a1 beginming of year
2| Sevici Cost

. Currant sardce cost

br. Paist sarvioe cost

L. [Gain}  loss on settements

INEEest expenses

JCash flows

a. Benetit payments from plan

b. Benefit payments from emgloyer

t. hettlement prymests fnom plan

il GEkenl piyiEasns Mo By

5| Ramsea sureimants.

3. Effect of changes in demographic assumptions
b. Effect of changes b Fasncial ssumglicnd

. Effect of enperience sdjustments

.| Transler Im fOut

a. Transfer In

b. Transier o

.| Defined benefit ohligation &t end of year

il

Sl

B. Change in fair uslue of plen sssets

Fair walue of plan susets at begnning of yess
Intesnast Pome

.| Cash fovas

& Todal employes contribufions

i} Errupdorger contrBntoes

fil} Emgloyer dect banefis payments

|il] Employer direct sattiement payments

b. Participant contributicns

t. Berafit payments from plan assety

d. Benefit pagme=nts from employer

. Setliement payments from plas 561

L Settlenent piyrments ficm amgilayes

&,| Herssaduramenls

p. Beturn on pan sssats (pxcluding interest Incomal)
5| Trassler In fOut

&, Transher In

Iy, Traswidnr oul

| Fa#r walup of plan sssets at end of year

L ol bl

£ Amounks recognized In the Dalance Sheet
1.|Defined benefit abligstion
2.4 Faw value af plan Essets
A Funded sE#us
4 EMect of 348 eniling
5.\ Met defined benelit Babiliny {assat}

-1 Companants of delired basafit cost

| SEnCE o8t

#, Current service post

b, Past senvioo cost

L. (Gain) f loss on weitl=ments

d. Tokal servios cosl

ANet inferad] cost

#, Intéracl expanss on DED

b Inferast (incoma) en plan assels

t. ierest aspense on offect of [asset ceiling)

d. Total net isterest oast

1. | Bemessurements (recogniced in QG

4. Effecy of chanpes & damographic asasmplions
. EMect of changes in financial assemptions

t. Efnet of arparience adjustmants

d (Rl on plan assets [exchading interest moome)

=

3

[fhlﬂ":l
BLTS [T
155 1066
an :
5.2 5.40
{5.HE) 050}
.37 LAy
{1178} {2
5354 9175
31-01-2026 11052028
865 4171
138 10
73 545
{5.85) (L)
L] {343
5393 4866
31-03-2006 31-03-2015]
53 B4 9175
{53.93) {48.68)
491 43049
e 2308
31032008 31-03-2025)
11.56 10,66
1156 1066
5.83 5.40
1.8 363
156 237
j12.15) {x80)
{0.67) 0.24)
{1208 [1:28)
104 1nn

ALarB,
)



|E.

F.

Me-maaierement 334032006 11-03-2025
& Actuadial Loss/iGaw an DBOD (12,15 11-E¢]|
i REtsrms above Interest Incame 10,07 1034
. Change in Asser ceiling - =
Total Re-measurements {001 (12.08) 11.28]
Employer Expense [P} 1051006 33-03-2025)|
& Darrant Serdee Cosl 1155 1066
b beienesi Cost on ned DBO 155 137
€. Pas Sarvice Cost E =
d. Total PEL Expenses 1413 1303
tiet defined benefit Habliity (axset) reconcillation Fi-03-1028 31-03-2085|
1. | Mt delined benafif lability |assed) 4305 ILTF
2. | Defimed bersedit cost induded in PEL 1413 1303
3. |Tofal remeasyrerments incleded in 00 [12.08} (1.26)
i, [a. Emplawer conbribations (743} (545}
b Ermplever direc benefit paymanss = =
. Emnplonyer dinss] sefiempnl payrsents -
5. | et transler - -
. |Met defined benefit Babilivy |asset) as of end of pear E e 43.08
WH:HJ{M 31-03-2028 31-03.200%
1. |Recognised in OC1 34 the baginming of year 1T 5~t'3|
2. |Recogried in OC] during the yeas [128] {1.20)
3. |Recogrted i OC 3t the ond of the year 431 Lrr
Sensitivity analysis - B0 end of year 31-03- 2026 31-03-2025
1. | Diseoet rate +100 basis paint H03 BELOZ
2. | Disemesy] rate - 100 By peisls ] T
3. {Salary Increass Rate = 1% A G430
4, [Salary Increase Rate -1% .45 8547
5, |Aurition Rape « 1% 93,50 9.77
6. | Atirition Rabe -1% W7 §1.73
Significant actuarial assumptons 31-03-2026 31-03-2025
1. | Discoeami rate Ciarrent ‘fear EEER B55%
2. |(Hsroesst rade Previoss Year BE5% B9
3. |Salary increase raie =% 50%
4, | Atirition Rate Piqn; mox
5. |Retirement Age G000 EOLOG
RALM [2042-14) IALR |2002-14)
L. |Fre-reteement martalty Uttimate: INtimate
7. | Disahikty il Hil
Data 31-03-2026 11-00-2025 |
1. M 0300 1200
2. |ag. Age [y 378 I6.54
3.|Awg. Past Service Pyrs.h 585 241
a. {mwg. Sal. Miky (RS} 14,003.19 11,585.00
5, |Future Servce [yra.| nx pic .1
6. [Wieighled sverage dursios of DBD =] Imd
Defingd barsdit ablipaten ot end of year F1-03-1026 S1-0F-209%)
Current Obligatian 2419 FEET]
Mon-Cerrent Obigation G365 GEAD
Tokal 14 e
Expected cash flows Tor following ywear F1-03-2076 §1-03-203%
1. |Expected emnployer contributions / Addl. Provision Nest Yeas = "
4. |Lupected toksl beneft payments
Tear 1 15,61 FLN. ]
Year 1 132 2078
Year 3 15.74 15.13
Yaar 4 1165 1194
Year & 1630 245
Newt 5 years DEO6 1458
- & :



WP Highways Frivate Limited
Notes m fimancial statement for the year anded March 31, 2026

Mote-1d The disclosure s reguired by INDAS-19 " Employes Benefiss” ame a5 under-
{a] Dfined Benefit Plan

The Liability for Emplesyes Leave encashment iy deteremined on acturial vabsation using Projecied unit credit method,

The obligation are as under-

[ In Lakhs)

—

B F -y T

1.} Dafined banefit obfigation at beginnling of year
2. 4Serviie casy

a. Current survice cost

b Past servcs cost

c {Gain} f loas on setiements

b. Beselic payments lrom emgloyer
Settlemeent payments fram plan
d.Setthement paymeants from employer

5 | Aesmesaiurements

a. Effoct of changes in demagraphic assumpticona
b. Effect of changes in finarcial assumptions
. Effect of experience adjustments

& |Transfarin fOut

&, Tranfer In

b. Transfer out

7.|Defined benedit obligation at end of year

8. | Change i fair value of plan assets

1| Fadr vl of plan d5Es 31 beginning of year
3 |inforest incomo

3| Cash flews

4. Total ermployer contributions

i} Empdoyer coniributicns

fii} Empioyer direct benefit payrents

[iii) Ernplorges dimect seATlement paymsents

b. Particpant cantribubions

. Bengfit paymants from plan adsets

1. Benefil payments from emnployer

. Setement payments from plan assels

f. Sattemant paymants from emgloyer

4. | Nemeasuremants

o feturn on plen assets (escluding imerest income)
£ | Transfar In fOut

&, Trmnader in

b. Transfer out

& | Fadr value of plan assets at end of year

. Amunis recognized in the Balance Sheet
1 |Defined Beneafit obligation
1| Fadr value of plan astets

3| Funded sEtus

4 | Effect of asset ceiling

5. |Net defined benelit liabllity {asset)

661

4.34

46

.7l
i

R |




. Components of defined benefit cost 31-03-200% 314013-2025
1 |Service comt
& Currant service oost 14 734
b, Fast sandice cost 016 -
c. [Guinj  boss on settlements : i
d. Total service cost 108 il |
1. | Rl Fienest cost
a. Interpst exponse on DAD Q.50 45
b, Interest (income|] on plan a5seds = .
€. Interedt expense on effect of {asset cesling) . =
d. Total netinterost cost 0,50 LT
3. | Reme asurements
. Effect of changes in demographic assumptions . =
k. Effnct of changes in financial assumgtions {003} oo
e, EMsct of experience adjustrents {L68) {1704
d. (Return) on plan assets (excluding interest Income| - -
&, Changes in asset ceiling (encluding irerest income) . .
f Tatal remeadurements {370} {161
4 iTotal defined benefit oost [inciuging Remeasurements) {1L12) LG
E Re-measuremenit A1-03- 3026 31-03-2025
. Achearial Loss Gain| on DS0 {3. 70} {1.61}
. Beturns above interest income - =
Changs n Assat cailing - -
Total Re-mesxsurements 13,70} (1.61)
F. leyer Expente (PEL) 31-03-2026 31-03-2005
Current Service Cost 108 134
b, Imferest Cost on neq D& 050 D46
£ Past Servits Codt - -
4. Total PEL Eapenses {Including remoasuremenits) 113y 110
[ Net defined Benefit lability [asset) reconciliation 31-03-2006 _ 31-05-202%
1. |Net defined Benefit lzhility (asset] Py | ¥ ]
L |Defired benefit cost included n PEL (1121 1.10
3 |a. Employer contriputions - C
b. Employer direct berefit payments - -
. Employer direct selllemsent payments - .
A |Net transhes - -
5. |Met defined benefit Kaaility (asset] as of end of year 650 T
1H. Sagnificant actuarial assumptions 1032006 31-03-1025
1 |Deseaumnt mbe Caimenl Yaar BB B5GN
4 [Descount rabe Previows Year B55N 696K
3 |5alary increasa raba S0% 505
i, |Aarriton Rate 15.0% 15 0%
& |Retiremsent Age &0y &0
LALM (2000214 1AL {2042-14)
G |Pre-retirement moriaity Ultimate Ui e
7. | Désablliby Hil| il
| [ Data 31032025 31-03-2025
1 |Na. 202 232
2 |avg. Age [yrs) 37.78 3654
3 |Total LE Days 1177 1,740
d. [ Sal. My [s.) 18,073 11,589
& [Welghted average duration of RO 358 354
1. Defined benefit abdgation at end of yesr 31-03- 2006 A1-03-2025
FA’HL‘E Chligaton 7L 2000
Meo-Current Gbiigatian 490 571
Taizl 650 T.71
L8 Drpected cash flows for following year 31-03-2026 31-03-2023
1 [Expecied employer contributions § Addl Providon Mext Year 1.92 pT ]
I |Expactod total banofit payments
Yaarl 180 13
Year 2 141 L66
Year § 112 139
Yoar & 0.E7 143
Yaar s - Les 078
Hext S years < d_—_--_q_qq-"'“\.,L 1E1 106




PP Highways Private Limited
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Mote No. 35 - Disclasure on (SR Expendes

Amount required to be spent by the company during the -,;f.-:r

Ampunt of expenditure incurned

[shartlall) Excess ot the end of the year

otal of previous years [shoetiall) Excess

Reascn for shortfall

Kat Applicable

Hot Applicable

Mature of SR activities

Not Applicable

Mot Applicable

Deetails of related party transactions, e g, contribution o a trust
controlled by the company i relation o C5R expenditure as per
relewant Accounting Standard

Nat Applicable

ot Applicable

Where a provision is made with raspect to & lizbility incurred by
entering into a contractual obfigation, the movements in the
provision during the year should be shown separately

ot Applicable

Mot Applicablie

i S

-



BAP Highwin Private Umited
CIN-UAS2 D0 0PTCELLLAT

[Lomg-term borrowings + Short-term borrowings includi i i 0O
n.lrlntrlnturﬂhi:l'hngtﬁmhm‘rm!fi[quﬂ
sre Capiksl 4+ Other Equ

ot Apphratre

HNES.42) .08 SD0IE BN

Due bo Compdese Repayments of Term Loans in
prevdou year asd e Borrowengs in the Jurrent
Fascial Year March 31, 3036,

Mot Apphcabile

Codt of Goods cold = Costl of matedals condumed +

A IFEHE Faed v LDOAIruciion grpeEnses

Hog Appleaile

[Bevemss from operation § / Average Trass Becohvabie) - B4.73 < OOLCKT

Due to decrease in Trade Aeceivable by 100%
in thie Current FReaacial Yeasr March 31, 2026
LEFMpare 10 praviaus welr

= Trade Payable turnaver Ratio [dmas] 1761 293 _}mmwmhmmrwhmmmt
[Contract Paid |/ Sverage Credir) ; Feuancial Year Masch 31, JI26.
P turmower Ratia Pue 1@ increase i Fevenue i Sdrere
B |(Reversae from cperation |/ { CA - CL | Excluding Curresi) 2.57] 181 ALIIN| Current Assets in the Current Finandal Year
I Iarch 21. 2036
We1 Profit Ratio (%] Due to increase in Aovenue by Approx 25% h]
g [ PAT |/ Revenue from opavation o i | -2 A -357.18% | the Current Francial Year March 31, 3026

result in posither PAT

Beturn on Capital employed %)
1w [ ERTOA | F Copftal employed (Capital Employed - Tokall -
Asiety - Curvent Lablity Exchsding Current Maturities of]
Long jerm Boerpwing |

Not Applicatie

Baturn on mu{:_]
i1 119N -09TR -478.50%

[ PAT i/ Totel Assels

Due 16 incregse in Rivenas by gpras 255 and)
decrease n 1otal assets by appron 289 in the
Currenl Financial Year Maih 31 7006

Mofe Moo 37 The figures of the previous year T hﬂumnﬂhﬂnﬂpﬂﬂuﬁmbmﬁuhﬂmlﬁhﬂhmhﬂmn

The accompanying notes [1-37) form integral part of financial sistements

Az par owr repost of even date asteched
MS BAl HAR GOPAL &

s
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UDN- 2608 10BSFYRILINTILT PAN: DLSPS1084M

For and on behalf of the Board ef Dinsctor's of
P Highmays Private Lirmited
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