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RAJ HAR GOPAL & CO.

INDEPENDENT AUDTTOR'S REPORT

To the Members of MP HIGHWAYS PRTVATE L|MITED

Report on the Audit of the IND AS Financial Statements

Opinion
We have audited the lnd AS financial statements of Mp Highways private Limited (the ,,company',),

which comprises Balance Sheet as at 31st March 2026, the staterient of Profit and Loss (including
statement of Other Comprehensive lncome), statement of cash flows and Statement of changes in
Equity for the year then ended on that date, and notes to the lnd AS Financial Statements summary of
significant accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us, the
aforesaid lnd AS financial statements give the information required by the Companies Act,2013 (the Act)
in the manner so requlred 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 (lndian Accounting
Standards) Rutes, 2015, as amended, ("lnd AS") and other accounting principles generally accepted in
lndia, 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 lncome , and statement of cash flows and Statement of
changes in Equity for the year then ended on that date.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Audito/s Responsibilities for The Audit of lnd AS Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of lndia together with the ethical requirements that are relevant to our audit of the lnd AS

Financial Statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
on the financial statements.

lnformation Other than the Financial Statements and Audito/s Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board's
Report including Annexures to Board's Report, Business Responsibility Report, Corporate Governance
and Shareholde/s lnformation, but does not include the lnd AS financial statements and our audito/s
report thereon.

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

ln connection with ouraudit ofthe lndASfinancial statements, our responsibility isto read the other
information and, in doing so, consider whether the other information is materially inconsis
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lf, based on the work we have performed, we conclude that there is a material misstatement therein,

we are required to 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 13a(5) of the Act,

with respect to the preparation of these lnd 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 lnd AS and other accounting principles generally accepted in lndia. This

responsibility also includes maintenan€e 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 accountinB policies; makinS

iudgments 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 error.

ln preparing the lnd As Financial statements, management is responsible for assessing the company's

ability to continue as going concern, disclosing, as applicable matters related to Soing concern and using

the going concern basis of accounting unless management either intends to liquidate the company or to

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

The Board of Directors are also responsible for overseeinE the company's financial reporting process'

Audito/s Responsibilities for Audit of IND AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the IND AS Financial Statements as 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 ofthese IND AS Financial Statements. '...

We give in "Annexure A" a detailed description of Auditor's responsibilities for Audit of ihe lnd eS

Financial Statements.

Report on Other Legal and Regulatory Requirements

1. As required by the companies (audito/s report ) rules,2o20('the order'')issued by the central

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

e
r

the financial statements or our knowledge obtained during the course of our audit or otherwise

appears to be materially misstated.
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2. As required by Section 143(3) ofthe Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary forthe purpos€s of our audit.

b. ln our opinion, proper books of account as required by law have been kept by the company so

far as it appears from our examination ofthose book.

C. There is no branch office of the company which is audited under sub-section 8 of

section 143 by a person other than the company auditor.
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d. The Balance sheet, the statement of Profit and Loss including statement of other

comprehensive lncome, and statement of cash flows and statement of changes in Equity for

the year then ended, and notes to the IND A5 Financial statements summary of significant

accounting policies and other explanatory information deaft with in this report are in

agreement with the book of accounts.

e. ln our opinion, the aforesaid IND As Financial statements comply with the Accounting

Standards specified under Section 133 ofthe Act.

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

the company.

g. on the basis ofthe written representations received from the directors as on 31st March, 2026

taken on record by the Board of Directors, none of the directors is disqualified as on 31st

March, 2026 from beinB appointed as a director in terms of S€ction 154 (2) of the Act'

h. There are no qualification, reservation or adverse remark relating to the maintenance of

accounts and other matters connected therewith.

i. With respect to the adequacy of the internal financial controls over financial reportin8 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

effectiveness of the company's internal financial controls over financial reporting.

j. with respect to the other matters to be included in Auditol'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.

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

and Protection Fund by the Company.

d. (i) the management has represented that, to the best of its knowledge and beliet 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 of

funds) by the company to or in any other person(s) or entity(ies), including foreign entities

("lntermediaries"), with the understanding, whether recorded in writing or otherwise,



that the lntermediary 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

Ultimate Beneficiaries;

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

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

tesi 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.

Chartered Accou

FRN: q)2074N
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CA Gopal Krishan GuPta

Partner

M.No. 081085

Place : Agta

Date: 15{15-2026
UDIN : 26O81085FYFK,N7127
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(ii) the management has represented, that, to the best of its knowledge and belief, other

than as disclosed in the notes to the accountt no funds have been received by the

company from any person(s) or entity(ies), including foreign entities ("Funding Parties"),

with the understanding, whether recorded in writing or otherwise, that the company

shall, whether, directly or indirectly, lend or invest in other perspns 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 behalf of the ultimate Beneficiaries; and

(iii) 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 (ii) contain any material mis-

statement.

For RAJ HAR GOPAL & CO.

f.



ANNEXURE A TO THE INDEPENDENT AUDITOR'S REFORT ON EVEN DATE ON THE IND AS FIt{ANCIAI

STATEMENTS OF MP HIGHWAYS PRIVATE UMITED FOR THE YEAR ENOED MARCH 31St, 2026

Audito/s Responsibilities for the Audit ofthe lnd AS Financial statements

As part of an audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the

Companies Act, 2013, we exercise professional judgment and maintain professional skepticism throughout

the audit. we also:

ldentify and assess the risks of material misstatement of the lnd AS Financial Statements, whether

due to fraud or error, design and perform audit procedures responsive to those risk, and obtain

audit evidence that is 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 resuhing from error, as

fraud may involve collusion, forgery, irtentional omissions, misrepresentations, or the override of

internal control.

Obtain an understanding of internal control relevant to the audit in order to desiSn audit procedures

that are appropriate in the circumstances.

conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the Company's ability to continue as a going concern. lf
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's

report to the related disclosures in the lnd AS tinancial Statements or, if such disclosures are

inadequate, to modifu 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 a going concern.

Evaluate the overall presentation, structure and content ofthe lnd AS Financial Statements, including

the disclosures, and whether the lnd 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 tha! individually or in aggregate,

makes it probable that the economic decisions of a reasonably knowledgeable user of the lnd 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

ii) to evaluate the effect of any identified misstatements in the lnd AS Financial Statements.

We communicate with those charged with governance regarding, among other matters, the planned scope

includ significant deficiencies in internal controland timing of the audit and significant audit findings,

that we identify during our audit. ., c^
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.



We also provide those charged with governance with a statement that we have complied with relevant

ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.

For RAJ HAR GOPAL & CO.

chartered

FRN:002074N

cA Gopal Krishan

Partner

M.No. 081085

Place :Agra

Date: 15{5-2025
UDIN: 26081085FYFKJNI L27



,,ANNEXURE B" TO THE INDEPENDENT AUDITOR,S REPORT

Referred to in paragraph 1 under the heading 'Report on other Legal & Regulatory Requlrement' of our

report of even date to the IND AS Financial Statements of the Company for the year ended 31st

March,2026:

Property, Plant and Equipment and lntantible Ass€ts

a. AlThe Company has maintained proper records showing full particulars, including

quantitative details and situation of Property, Plant and Equipment.;.

B}Thecompanyismaintainingproperrecordsshowingfullparticularsoflntangible
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.Pursuanttotheprogram,aportionofthefixedassethasbeenphysically
verified by the management during the year and no material discrepancies between

the book's records and the physical fixed assets have been noticed'

c. No immorable property is held in the name of the comPany; hence this clause is not

applicable.

.

d. The company has not revalued its Property, Plant and Equipment (including RiEht of

Use assets) or intangible assets or both during the year.

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

anybenamipropertyundertheBenamiTransactions(Prohibition)Act,1988(45of
1988) and rules made there under.

There is no lnventory in the company, hence clause (iiXal and (iiXb) is not applicable'

The company has not made any investments in, provided any Suarantee or security or Sranted

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 (iii) (a) to (fl of the order are not applicable to the Company'

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

complied with the provisions of section 185 and 186 of the companies Act, 2013 in respect of

loans, investments, Suaranteet and security.

The company has not accepted any deposits from the public and hence the directives issued by

the Reserve Bank of lndia and the provisions of s€ctions 73 to 76 or any other relevant

isions of the Act and the ComPanies ptance of Deposit) Rules,2015 with regard toprov

o
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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.

vI. (a) According to information and explanations Biven 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

lnsurance, lncome-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.

v t. ln our opinion and according to the information and explanations Biven 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 lncome Tax Act, 1961.

tx According to the records of the company examined by us and the informatbn and exPlanation

given to us:

(a) The Company has not defaufted in the rePayment ofterm loans to bank'

(b) The company has not been declared wilfuldefauher by any bank or financial institution or

government or any government authority.
(C) No funds have been raised on short term basisi 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 orjoint ventures.

(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.

x. According to the records of the company examined by us and the infiormation and explanation

given to us:

(a) The company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments) during the year. Hence the provisions of clause 3(xxa) of the

Order are not applicable to the company.

(b) The company has not made any preferential allotment or private placement of shares or

convertible debentures du r under review. Accordingly, the provisions

.\a
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of clause 3 (x) (b) of the Order are not applicable to the Company and hence not commented

upon.

Based upon the audit procedures performed and the information and explanations given by the

management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year, therefore the provisions of clause 3
(xi) (a) (b) & (c) ofthe 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.

ln our opinion, all transactions with the related parties are in compliance with section 177 and

188 of Companies Act, 2013 and the details have been disclosed in the lNo AS Financial

Statements as required by the applicable accounting standards.

Based on our examination and the information and explanations given to us:

(a) lnternal audit system is commensurate with the size and nature of its business.

(a) ln our opinion, the company is not required to be registered under section 45 lA of the

Reserve Bank of lndia Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order

are not applicable to the Company.

(b) Based on our examination and the information and explanations given to us the company

has not conducted any Non-Banking Financial or Housing Finance activities without a valid

Certificate of Registration (CoR) from the Reserve Bank of lndia as per the Reserve Bank of
lndia Act, 1934.

(c) The company is not a Core lnvestment Company (ClC) as defined in the regulations made by

the Reserve Bank of lndia, 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) (dlof 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 fi nancial year.

There has not been any resignation of the
the provisions of clause 3 (xviii) ofthe orde

statutory auditors during the year, and accordingly,

applicable to the Company.r
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(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) ofthe Order are not

applicable to the Company.

;
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xtx. According to the information and explanation given to 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 believe that any material

uncertainty exists as on the date of the audit report that company is not capable of meetinB 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 guarantee nor any assurance that all liabilities falling due within a period of one

year from the balance sheet date, will get discharged by the company and when they fall due.

a) 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) ofthe 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 RA, HAR GOPAL & CO.

Chartered

FRN: 002074N

Partnel
M.No. 081085

Place : Agra

Date: 15{5-2025
UDIN: 26081085FYFKrN7127

xx

CA

-
<)

lt-



We have audited the internal financial controls over flnancial reporting of MP Highways Private Limited

as of March 31, 2026 in conjunction with our audit of the hd AS Financial Statements of the Company

for the year ended on that date.

Management's Responsibility for lnternal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls

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

internal financial controls that were operating effectively for ensuring the orderly and efficient

conduct of its business, including adherence to company's policies, the safeguarding of its assets, the

prevention and detection of frauds and errors, the accuracl and completeness of the accounting

records, and the timely preparation of reliable financial information, as required under the ComPanies

Act, 20,j}.

Auditors' Responsibility

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

reporting based on our audit. we conducted our audit in accordance with the Guidance Note on Audit

of lnternal Financial controls over Financial Reporting (the "Guidance Note") and the standards on

Auditing, issued by lcAl and deemed to be prescribed under section 143(10) of the companies Act,

2013, to the extent applicable to an audit of internal financial controlt both applicable to an audit of

lnternal Financial Controls and, both issued by the lnstitute of Chartered Accountants of lndia. Those

Standards and the Guidance Note require that we 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.

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

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

internal financial controls over financial reporting included obtaining an understanding of internal

financlal 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 audito/s judgment, including the assessment of

the risks of material misstatement of the IND AS Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion on the Company's internal financial controls system over financial reporting.

Meaning of lnternal Financial Controls Over Financial RePorting

o
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.ANNEXURE C,, TO THE INDEPENDENT AUD]TOR,S REPORT OF EVEN DATE ON THE IND AS

FINANCIAT STATEMENT OF MP HIGHWAYS PRIVATE LIMITED

Report on the lnternal Financial Controls under Clause (ll of Sub-section 3 of Section 143 of the

@mpanies Act, 2013 ("the Act')



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 control over financial reportinB 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 ass€ts of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of

IND AS Financial Statements in accordance with generally accepted accountin8 principlet and that

receipts and expenditures of the company are being made onV in accordance with authorizations of

management and directors ofthe company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized

acquisition, use, or disposition ofthe company's assets that could have a material effect on the IND AS

Financial Statements.

opinion

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

Company has, in all material respects, an adequate internal financial controls system over financial

reporting and such internal financial controls over financial reporting were opera

ting effectively as at March 31, 2026.

For RAJ HAR GOPAT & cO.

Chartered

FRN:00207 f
rO

o
CA Gopal

Partner

M.No. 081085

Place : Agra

Date: 15{5-2026
UDIN: 26081085FYFK1N7L27
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lnherent Limitations of lnternal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reportin& including the

possibility of collusion or improper management override of controls, material misstatements due to

error or fraud may occur and not be detected. Also, projections of any evaluation of the internal

financial controls over financial reporting to future p€riods 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'

l*



MP Highwayr Priyate Limited

ct N-u45201DU2010PTC2111E7

Balance Sheet Ai At March 31,2026

Summary of Material Accountint Pollcies (Ret€r Note:1-2)

The ac.ompanyint hotes (1-37)form integialpart of financial statements

A! per our repoit of even date attached

M/S RAI HAR GOPAL &
Chartered

({ ln

For and on behalfofthe Board oI Ol.edor's of
MP Hi8hways P.ivate Limited

g#ffi,FRN-fl)20744{

t/t
u,l L._

cr Gopal *fshan
Paftner
M.No.{81085
Date 15.05.2026
Place : Agra ".**ffiPAN: DLSPSlO84N

Pankaj
Manatint Directo,

DIN: 05168566 DlNi 01224525

)^9.
Hina Arora

Company Secretary
M.No.-431242

139.68
6,989.58

146.14
10.9019.71

139.75

4,477,43

1,491.86
477.56
201.00

9.56
39.56

934.2'l
900.00

10.42

56.6s

3
4
5

5

7

8
8.1
9

10

A9SETS

(1) Non - current assets
(a) Propetty, Plantand equipment
(b) lntan8ible A5set

(c) Defened Tax tusel
(d) Other Non - currentassets

(2) Current asrets
(a) Financialass€ts

(i) lnve*ments
(ii) cash and cash equivalents
(iii) Other Eank galances

(v) OtherFinancialAssets
(b) Other current assets

Sub Total (Non current assets)

Sub Total (Current assets)

7,830.00

4,682.551,552.55

347.64

11.97

87.24
4.35

25.35

20.93

9.81

80.75
2.78

25.88

11

t2

13

5

14

15

16

(2) CurrentLiabilities
(a) FinancialUabilities

(i) Trade Payables
(a) Dues of micro and small enterprises

{b) Dues ofcredlto. otherthan micro and small EnterpJises

Sub Total (Equity)

Sub Total (Non Cutrent LiabllitY)

sub Total (current Liability)

EQUITYANO UABII,ITIES

EQUITY

(a) Equity share caPital

lb) Other equity

UABILITIES
(1) Non - current Liabilities

(a) Provi5ions
(b) Deferred Tax tiability

(ii) other financial Uabilities
(b) Othet cuttent Liabilitiei
(c) Provisions

uDtN- 26081085FYFKJN7127

eg-
,D*A$ma/Rao

Dlrector

As at March 31,2025Notes As at March 3r" 2025Particulars

7,286.N5,035.89

2,219.541,901.34

9,505.945,938.23

7,830.m
12,932.221

4,664.714,897 -74

4,682.551,900.30

1s8.68140.15

& 9,50s.946,938.23



MP Highways Private Limited
crN-u452010u010PTC211187
Statement of Profit and Loss for the year ended March 31, 2026

The accompanying notes (1-37) form integral part of financial statements

As pe. our report of even date attached

M/S RA' HAR GOPAT- & CO.

Chartered
FRN-002074N

CA Gopal
Partaer
M.No.{81085
Date; 15.05.2026
Place: Agra
uDlN- 26081085FYFXJN7127

in Lakhs

for and on behalf ofthe Board of Director's of
MP Highways Private Limited

,"",.r*hr*",
Managing Diredor

DIN:05158565

A,,W
*ifilr rrlao

Dir&or
DIN:01224525

Chief Financial Officer
PAN: Dl.5PS1084N

dr"y
Hina Arora

Company Secretary
M.No.-431242

I Revenue from Operations
Other income

18
19

4,533.59
181.60

3,727.42
67.47

Erpenses :

Employee benefit expense
Finance Cost
Depreciation and amonization expenses
Other

20
21
22
23 75.34

610.31
0.14

2,775.47

574.86
47.10

2,47A.67
861.46

vt
Profit/(Loss) before exceptional items & Tax ( t-tv)

Items
713.93

2.87
1757.261

vIl
Currenttax
Deferred tax
Tax ofearlier

Tax expense :

24
5.1 489.80 17 4.481

x Other Comprehensive lncome
(i) ltems that will not be reclassified to profit or loss

- Actuarial Gain and losses on defined benefit plans

to items that will not be reclassified to or Losslncome tax

15.78
(3.e7)

2.46

lo.12l

Earning per equity share of a 10 each
Basic & Diluted 25 0.28

S.No. Particulars Notes
Year Ended March

31,2025
Year Ended March 31,

2025

ll Totallncome l+ll 4,715.19 3,794.83

Total 4.001.26 3.962.O9

vI tax 711.05

tx 227.26

xl lX+Total lncome 213.O7 (90.11



MP Highways Private Limited
crN-u452010u010pTc211187
Cash FlowStatement for the year ended March 31,2026

Note: The cash flow statement is prepared using the "indirect
Th€ accompanying notes (1-37) form integral part offinancial

M.No.-081085
Date: 15.05.2025
Place : Agra
uDtN- 25081085FYFKJN7127

method" set out in tND A97 - Statement of c.sh Flows.
statements

(t ln Lakhs)

As per our report of even date attached
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HAR

f) o^,M.,
Director

DIN:01224525

4y
Hina Arora

Company Secretary
M.No.-A31242

Chief Financial Officer
PAN: OLSPS1084N

Cash Flow from Operating Activities
Net Profit /(Loss) before Tax & exceptional items
Adjustment for:
Interest income
Other non-operating income
Finance cost
Gain/(loss)on Fair valuation of mutualfund
Profit on sale of lnvestments
Depreciation & Amortization
Other Comprehensive income
Exce onalltem

(43.06)

(8.98)

0.74
33.11

(162.67)

713.93

2,775.47
15.78

12.87

(1s.98)
(0-46)

47.70
(16.41)
(34.ss)

2,478.67
2.86

1167.261

erati Profil I Loss before ca italchanges 2,560.8s 2,293.9a

Adiustment fo Changes in Working Capital
lncrease/(Decrease) in trade payable
!ncrease/(Decrease) in other current Liabillties
lncrease/(Decrease) in Non -current Liabilities
lncrease/(Decrease) in Trade Recievables
lncrese/(Decrease) in Non current assets
lncrease/(Decrease) in Current assets

Cash Generated from/(used) from operating activities
Direct Taxes Paid

(s14.32)

(11.00)
(7.s2)

(3,129.89)

(8.81)
(17.9s)

20.47
(r"687.63)

313.33
115.06

(1.s5)
(23.s0)

1,030.75
0.53

GeCash ednerat sedu from erat I(homl ) activitiesop n8 (A) (s14.32) 1,031.28

Cash Flow from lnvesting Activities
Purchase of Property, plant & equipments
lnterest income
Other non-operating lncome
Sale of lnvestments
(lncrease)/Decrease in other bank balances
Purchase of lnvestments

(3.28)

43.06
8.98

2,590.O2
(69s.00)

{958.61

(16.1s)

15.98

0.46
2,090.71
(201.00)

2 705.74
itCa sh Iused n Iroerated Im( nve Act) gen ressting B)( 971.77 (81s.12)

Cash Flow from Financing Activities
Repayment ofTerm Loans
Finance cost 0.14 141.70CashNet used tn fromerated( Fina n Act Iit) gen escrng (c) (0.14) l47.7Ol

Net Cash lncrease in cash & Cash equivalents (A+B+C)
Cash & Cash uivalents in nnr

455.77
477.56

169.05
308.49

B.

C.ash & C-ash equivalents as at the end 934.27 477.56

For and on behalf ofthe Board of Directo/s of
Mp Highways private Limited

o
X"ut^^.r-

Pankaj i<utr n*rwat
Managing Diredor

DIN:05158566

p,,"

h
CA Gopal
Partner

Particula.s
2026

Net

c.

<t



MP Highways Priyate Limited
crN-u45201DUlo10PTC211187
Statement of changes ln equity rorthe year €nded March 31,202G

A. share

B. Other Equity

ln La

7,830.00 7,830.00

Balance as at April01,2025
Profit for the year
Other Com lncome

(3,15s.29)

22L.26
11.81

(3,16s.29)

227.26
11.81

233.07 23!.07

The accompanying notes (1-37) form integral part of financial statements

A5 per oqr report of even date a$ached
M/S RAJ HAR GOPAT &
Chartered
FRN-002074N

ln

For and on behalt ofthe Board of Oirector,s ot
MP Hithways private Limited

I
Iql .

CA Gopal di6an
Partner
M.trlo.-081085
Date: 15.05.2025
Place : Agra

!'^,--- ey
Kullfr AgJrwal Anil.t(umaf RaoPankai

ManaBing Director
DtN:05168565

Sau

Chief Financial Olticer
PAN: DISPS1084N

Oirector
DIN:01224525

+\;y9
Hina Arora

Company Secretary
M.No.-A31242

uDtN- 26081085FYFKJN7127

As at
April01, 2025

Changes durint the year As at
March 31, 2026

Reserves &Particulars

a5 at
Q,932-22 (2.932.22

|-



MP Highways Private Limited
ctN No.u45201Dt-2010PTC211187

Notes to financial statemert for the year ended March 31, 2025

Material AccountinS Policies

Company Overview:

The company has been awarded the work of "Development maintenance and management of two Laning of existing road
from Km 0.000 to (m. 1o8.oo (approximately 107.50 Kml on the Gwalior - Bhind upto UP Border section National Highway
No. 92 in the state of Madhya Pradesh on Design, Build, Financg Operate and Transfer (DBFOT) Basis" and the collected toll
fees to be retain and appropriate receivables as perthe concession agreement dated 13.12.2010 with MpRDC.

l.Basis of Preparatlon

The financial statements comply in all material aspe€ts with lndian accounting standards notified under sec 133 of the
companies act 2013 (the Act )lcompanies(lndian accounting standard]Rules, 2015] and other relevant provision of the act.

The financial statement upto year ended 31st march 2019 were prepared in accordance with the accountin8 standards
notified under companies(accounting standard) Rules 2006 (As Amended) and other relevant provision ofthe Act.

Historical Cost conv€ntion
These Financial statements have been prepared on a historicalcost basis except forthe following:
Certain financial assets & Liabilities measured at fair value.

2,Signi{icant Accounting policies adopted by company in preparation offinancial statements

Depreciation is calculated on a straight-llne basis overthe estlmated useftrl live3 ofthe assets as follows:
Plant and equipment: - 15 years (WDV Basis)

Furnhure & Fixtures-lo years

Ofrice Equipments- 5 years

vehicles { YeaR

Computers- 3 Years

The residualvalues, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial
year end and adjusted prospectively, if appropriate.

Flnancial lnstruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial tiability or equity
instrument of another entity

Property Plant & Equipment:
Under the previous lndian GAAP, property plant and equipment other than investment property were carrid in the balance
sheet on the basis of historical cost. The company has regarded the same as deemed cost & presented same values in lnd-
As complaint financials after applying Para D5 of Appendix D of lnd As 101(Fi.st time adoption of tnd As).

Plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such
cost includes the cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects if
the recognition criteria are met. when significant parts of plant and equipment are required to be replaced at intervals, the
Group depreciates them separately based on their specific useful lives. Likewise, when a maior inspection is performed, its
cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied.
All other repair and maintenance costs are recognised in profit or loss as incurred. The present vaiue of the expected cost for
the decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a
provision are met.
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MP Highways Private Limited
ctN No.u45201Dt 2010PTC211187

Notes to financial statement for th€ year ended March 31, 2025

Financials Asset

lnitial.ecognhlon and measurement

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

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:
(i) FinancialAsset at amortised cost
(ii)Financial Asset At Fair value through OCI

(iii)Financial Asset at Fair value through P&L

Financial Agsct at amortised cost
A 'Financial Asset' is measured at the amortised cost if both the following conditions are met;
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and
b) Contradual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest
(SPPI) on the principalamount outstanding.
After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate
(ElR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an inte8ral part ofthe ElR. The EIR amortisation is included in finance income in the profit or loss.

FinancialAsset at Falrvalue through OCI
A 'Flnancial Asset' is classified as at the FWOCI if both of the following criteria are met:
a) The obiective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets, and
b) The asset's contractual cash flows represent sPPl.Financial Asset included within the FVTocl category are measured
initially as well as at each reporting date at fair value. Fair value movements are recognized in the other comprehensive
income (OCl)

FinancialArset at falr value through P&L
FVTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL
ln addition, the group may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOCI
criteria, as at FWPL. However, such election is allowed only if doing so reduces or eliminates a measurement or
recognition inconsistency (referred to as'accounting mismatch').

Equity Instruments
All equity investments in scope of lnd AS 109 are measured at fair value. For equity instruments, the company may make an
irrevocable election to present in other comprehensive income subsequent changes in the fair value. The Company makes
such election on an instrument by-instrument basis. The classification is made on initial recognition and is irrevocable lf the
group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCt.
Derotnisition of Financial asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognized when:

> The rights to receive cash flows from the asset have expired, or
> The group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the re€eived
cash flows in full without material delay to a third party under a 'pass-through' arrangement; and either
(a) 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 ha5 transferred
control ofthe asset

c
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MP Highways P vate Limited
crN No,u4s201Dr-2010PTC211187

Notes to financial statement for the year ended March 31, 2026

lmpairment of fi nancial assets
ln accordance with lnd As 109, the Sroup applies expected credit loss (EcL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amonised cost e.g., loans, debt securities, deposits, trade
receivables and banl balance
b) Financial assets that are debt instruments and are measured as at FWOCI
c) Lease receivables under lnd AS 116
d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are
within the scope of lnd AS 115.
e) Loan commitments which are not measured as at FVTPL
f) Financial guarantee contracts which are not measured as at FVTPL
For recognition of impairment loss financial assets and risk exposure, the company determines that whether there has been
a significant increase in the credit risk since initial recognition. lf credit risk has not increased significantly, 12-month ECL is
used to provide for impairment loss. However, if credit risk has increased significantly, lifetime EcL is used. lf, in a subsequent
period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the entity reverts to recognizing impairment loss allowance based on 12-month EcL.
Lifetime EcL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument.

Financial Liabilities

lnitial recognitlon and measurement
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.
Subsequent Measurement

Financial liabilities at fair value throuth profit or loss
Financial liabilities at fair value through p.ofit or loss include financlal liabilities held for trading and financial
liabilitiesdesignated upon initial recognition as at fair value through profit or loss. Financial liabilities are ciassified as held
fortrading if they are incurred for the purpose of repurchasing in the near term.Gains or losses on liabilities held for trading
are recognised in the profit or loss.

Financial Liabilities at Amortised Cost
After initial recognition, interest-bearing loans and borrowints are subsequently measured at amortised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognized as well as through the EIR
amortisation process. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the ElR. The EIR amortisation is included as finance costs in the statemeni of profit and loss.

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

provisions, Contlntent liabilities

Provisions are recoSnised when the company has a present obligation (legal or constructive) as a result of a past event, it isprobable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made ofthe amount of the obligation.

The expense relating to a provision is presen
material, provisions are discounted using a
liability. When discounting is used, the increa

ted in the statement of profit and losslf the effect of the time value of money is
current pre-tax rate that reflects, when appropriate, the risks specific to the

ised as a finance
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MP Highways Private Limited
clN No.u45201DU010PTC211187

Notes to financial statement for the year ended March 31, 2026

A contingent liability is disclosed in case of;
a present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle
the obligation;
a present obligation arising from past events, when no reliable estimate is possible ;
a possible obligation arising from past events, unless the probability ofoutflow of resources is remote
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date

Service Concession Atreements
The Company Operates and maintains infrastructure (operation services) used to provide a public service for a specified
period of time.
These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire
useful life.
Under Appendix c to lnd As 115 - s€rvice concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The intangible asset model is used to the extent that the company receives a right (i.e. a
franchisee) to charge users of the public services.
lncome from the concession arrangements earned under the intangible asset model consists of the (i) fair value of the
contract revenue, which is deemed to be fair value of the consideration transferred to acquire the asset; and (ii) payments
actually received from the users. The intangible asset is amonised over its expected useful life in a way that reflects the
pattern in which the asset's economic benefits are consumed by the compan, starting from the date when the right to
operate starts to be used. Based on these prlnciples, intangible asset is amortised on the basis of revenue earned.
Any asset carried under concession agreements is derecognized on disposal or when no future economic benefits are
expected from its future use or disposal,

Reven[e related to SCA :

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

Determination of fair values
The fair value of lntangible assets as consideration for providing construction services in a service concession arrangement is
estimated by reference to fair value of the consideration transferred to acquire the asset i.e. by ascertaining the present
value of the cash outflows using an appropriate rate of return to be provided to the Grantor,

Reveoue recognition

Revenue is recognised to the extent that it is probable that the economic benefits willflow and the revenue can be reliably
measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration
received or receivable, taking into account contractually defined terms of payment and excluding taxes or duties coflected on
behalf of the government.

lnterest lncome

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 (ElR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross
carrying amount of the financial asset or to the amortised cost of a financial liability. when calculating 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 not consider the expected credit losses. lnterest income
is included in finance income in the statement of profit and loss.
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MP Hlghways Private Limited
clN No.u45201DUlo10PTC211187
Notes to fioancial statement for the year €nded March 31, 2026

Cunent lncome Tax

current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at
the reporting date in the countries where the Group operates and generates taxable income. current income tax relating to
items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in
equity)' current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subjed to interpretation and establishes provisions where appropriate.

Deferred Tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their 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 sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilised. unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow thedeferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substintively enacted at the
reporting date. Deferred tax relating to items recognised outside profit or loss is re€ognised outside profit or loss (either in
other comprehensive income or in equity) Deferred tax items are recognised in correlation to the underlying transaction
either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.
Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date,
are recognised subsequently if new information about facts and circumstances change, Acquired delerred tax benefits
recognised within the measurement period reduce goodwill related to that acquisition if they result from new information
obtained about facts and circumstances existing at the acquisition date, lf the carrying amount of goodwill is zero, any
remaining deferred tax benefits are recognised in OCU capital reserve depending on the principle explained for bargain
purchase gains. All other acquired tax benefits realised are recognised in profit or loss.

Sales/ value added taxes paid on acquisition of assets ot on lncuring expenses
when the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, ai applicable -when
receivables 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 receivables or payables in the balance sheet,

Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use are capitalised as pan of the cost of the asset. All other borrowing
costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs
in connection with the borrowing of funds. Eorrowing cost also includes exchange differences to ttre exteni iegarded as anadjustment to the borrowing costs.
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MP HiShways Prlvate Limited
cr N No. u45201 DUlotOFI C21ttA7
Notes to financial statement for the year ended March 31,2026

Employee benefJts

Ptovident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in accordance with the Emptoyees Provident Fund and Miscellaneous provisions Act,
1952.The contribution paid or paYable is recognized as an expense in the period in which services are rendered.

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the projected unit credit
method with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary. The retirement
benefits obligation recognized in the Balance Sheet represent the present value of defined benefit obli8ation as adiusted for
recognized past service cost. Actuarial gains and losses are recognized in full in the other comprehensive income for the
period in which they occur

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

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered the
service entitling them to the contribution.
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MP Highways Private Limited
ctN-u45201DUro10PTC211187

Notes to fin.n.ial statement for the year ended March 31,2026

3. P.operty, Plant & EquipmentJ
ln Lakhs)

Total
orfice

equiPment
vehi.les ComputersPlant& equipfient

Fu.nlture &
FixturetParticulars

14.55

0.28

504.9s

3.29
383.01

1.05

Gross aarylnt value
At April 01, 2025

Addition during the year

Di5posal/ Adiu5tments
27.20 18.84 508.23384.07 69.20As At Mar.h 31, 2026

44.79

0.21
20.31

Accumulated Depreciation
AtApril01,2025
Addition during the year

Disposal/ Adjustments
16.15 368.48274-22 4.74 20.37Ar At March 31,2026

24-79 0.83 2.70 139.75105.85 6.19Net.arrying value Asat March 31,2026

ln Lakhs

Plant & equipment
Furnlture &

Fir(tures

Otlice
equipment

vehlcles

63.99

3.81

17.95

0.34

449.70

15.25

14.61

0.04

Gro's carying value

At April 01, 2024

Addition during the year

Disposal/ Adjustments
2r.20 s(x-95383.01 14.65A5 At March 31, 2025

7.49
L.74

38.88

5.91
19.51

0.86

Accumulated Depreaiation

At April 01, 2024

Addition during the year

Disposal/ Adiustments
8.63 44.79 20.31 16.13 365.27As At March 31, 2025

to7.66 6.02 23.01 0.83 2.16 139.68Net GrryingvalueAs at March 31,2025

Particulart
Computer
software

Concessionaire
Rlshtt

Total

Grosr carryinB value
At April 01, 2025
Addition du.ing the year

Disposal/ Adjustments

2.76

As Al Ma,ch 31, 2026 2-76 32,744.32 32,751.0E

Amortitation
At April 01, 2025

Addition durinS the year

DisDosal / Adiustments

r.79 25,759.61
2,Lt2.26

25,767.40
2,L72.26

As At Mar.h 31, 2026 r.79 27,A7r.A7 27,A73,66

Net carryint value As at March 31,2026 0.97 4,876.45 4,477.43

(< ln Lakhs)

ln l-akhs

Particulari
Computer
software

Concersionaire
Rishts

Total

Gross carryingvalue
At April 01, 2024
Addition during the yeat

Disposal/ Adjustments

32,74a.32 32,750.18
0.90

As At Ma..h 31,2025 2.76 32,748.32 32,751.OA

Amortliation
At April 01, 2024
Addition during the year
Disposa I / Adiustments

23,313.06
2,446.55

23,3t4.37
2,447.O3

Ar At March 31, 2025 1.79 25,759.6',t 25,761.4O

Net carryinS value As at HaaraftrfqA 0.97 6,988,71 6,989.68

lA/u

67.80

1.40

21.20 18.29

o:'

14.93

8.63
0.11

16.13

0.02
365.27

3.21
275.35

2.47

45.01

Computers TotalParticularg

21.20371.95

'1*
67.80 ,a-29

252.98
22.37

L4.77

1.36

333.63
31:64

275.35

4. lntangible asrets

32,744.32 32,751.08

$

/

1.86

,:

1.31

0.48

!,r* V
v



MP Highw.ys Private Limited
ctt{-u4520Dr20 rPTc21118'
l{otes to financial st tement for th€ ye.r endld March 31, 2O2G

llote-5
Oereraed Tar Asset

Tha balance comprira ot dlfferenc! attributable to:

Ilote-s.1
Moy€ment ln Deferaed Tax Aset

ln Lakhs)

TaxAsrct

Property Plant & Equipment
lntanSibles Assets
Major Maintence Provisions
Current lnvestlhents
Employee Benefit 12-72

0.48
(74s./r0)

384.57

s.95
(1,034.92)

1,172.N
(8.33)

11.4S

A5 .t AD.il 01, 2025
Charsed/(credited)
- to profit and loss a/c
'to other comprehensive income

;l
(1,034.92)

289.53

1,172.m

17a7.431

(8.33)

8.33

11.45

s.24
(3.97)

146.14

(489.80)

13.s7)

ln

ln

i9 -y

Ar .t ADril 01, 2024

Char8ed/(creditedl
- to profitand loss a/c
- to other comprehensive income

5.45

o-to
'T] 1,130.39

41.61

1l.u)l

,r.r9l

I

10.02

2.14

lo.72l

72.34

74.48
(0.72)

}-
!'{* VT l^ (-

Partiaulars
As .t March 31,

2026
As at March 31.

2025

Tolal D€ff€red tax lLiabilitv)/Assets lu1.u 146,14

Particulars Property, Plant &
IntanSiblei

Major Current
Employee Senefit Total

As at March 31,2025 o.48 1745-aol 344.57 tz.7z l:t47-6al

Particulars Property, Plant &
lntanglbl€s

Major Current
Employee Beneflt Total

A5 at March31,2025 5.95 11.034-92t t,172.N la.l!ll 11.45 746-t4



MP Highways Private Umited
cll{-u4s20rDuoloPlc211187
Notes to flnan.ial statementforthe yea.ended March 31,2025

Itote 5: Other Non cur.ent Assets ({ ln Lakhs)

Note 7: Curent lnvettments (< ln Lakhs)

Aggregate bookvalue of Quoted investments
AggreSate market value ofQuoted investments
Aggregate amount of unquoted investments
Aggregate amount of impairment in value of ihvestments

Note 8: cash and gank Balances

cash & cash {? ln Lakhs)

Note 8.1 : Other Bank Balanaet (t ln takhs)

ln Term oeposits (More than 3 months less than 12 months) 900.00 201.00

900.00 201.00

Note 9: Other aurent Finanaial Asiets (< ln Lakhs)

Not€ 10: Other clrrent Assets ({ ln Lakhs)

Advance Tax and TDS

65T Tax deducted at source
15.21
4.44

6.43
4.41

lJ.rl 10.90

sat March 31, 2025

lnvestment ln Mutual Funds

Axis Money Market Fu.d
FairValue lmpact on lnvestments

ABSL Money Manager Fund

1,3E8.74

33.12

70.00

1,491.86

Balances with banl
ln current Account

cash on hand
-Term Deposit
(with oritinal maturity lessthan 3 months ) 751.00

175.86 231.24

10.28

I

Retention with Statutory department 10.42 9.56

s at March 31, 2025

Advances other than capital advances
-Adyances for goods and services
Other'
-Prepaid expenses
Jmprest to €mployees
-Accnred lnterest on FoR

-----:-::'-.\

0.39

3.38
0.01

52.87

15.59

2.14

0.04
20.79

56,65 39.56

/-
l

a B, )r

Paniculan As at March 31, 2026 As at Ma.ch 31, 2025

Total

7,458.74
1,491.85

Particulars AE at March 31, 2026

Total

Pafticulars As .t Mar.h 31, 2026 As at Mar.h 31,2025

230.00

Total 934.27 411-56

As at March 31,2026 As at March 31, 2025Partiaula6

Total

Partlaulars As at Marrh 31,2025 As at March 31,2025

Total 10.42 9.55

Particula6 As.t March 31,2026

,/.e>"-:{,?}. Total

h* W



MP Highways Private Llmited
crN-u4520r.Dt 2010PTC211187
Notestofinan.ial statenent for the year ended March 31,2026

Note 11: Share Capltal (l ln takhs)

Particulaas
As at Mar.h 31,

2026

As at March 31,

2025

Authorised
EquityShares of< 10/- each
7,83,00,(x)0 (Previous Year 7,83,00,000)

lssued,Subsc.ibed & Fully Paid up
Equity Shares of{ 10/- each
7 83 00 000 (Previous Year 7,83,00,000

7,830.00

7,830.00

otal 7,830.00 7,830.00

NumberofShares

Particulars
At at March 31,

2026
As at March 31,

2025
At the beginning of the year 7,83,00,000 (Previour year 7,83,00,000) Equity Shares of Rs. 10 each allotted as

fully paid up

lssued duringthe year Equity Sha res of Rr. 10 each allotted asfully paid up

7,83,00,000

Outstanding at the end otthe year 283,00,000 (Previous year 7,83,q),000) Equity Shares of Rs. 10 each
allofted as fullv paid up

7,83,00,000 7,83,00,000

(b)Shares of C Held h t ltimate holdinS co. Number ofShares

Particulars

As at Mar.h 31,
2026

A5 at March 31,

2025
PNC lnfra holdings Limited 7,83,00,000 7,83,00,000

Details oI shareholders holdi more than 5% in the com NumberofShares

'6 Equity shares are held by nominee of PNC lnfra Holdings Limited

Details of Promoter Shareholders holdl

Note 12: othe, Equity

{

Particulars
As at M.rch 31,

2026
As at March 31,

2025
PNC lnfra holdings Limited* 7,83,00,000 7,83,00,000

ParticulaIs
As at March 31,

2026
As at March 31,

2025

Promoter name
PNC lnfra holdings Limited 7,83,00,000 7,83,00,000

Percentage of total shares
PNC lnfra holdinSs Limited 100v too%

Percentage change durint the year
PNC lnfra holdings Limited 0% o%

Particulars
As at Mar.h 31,

2026
As at March 31,

2025

Reserve and Surplus

- Retained Eamingr

Ealance outstanding at the beginning ofthe year

Profit for the year

Remeasurement of post employment benefit obligation (Refea Not+12.1)

(3,165.29)

22L.26

11.81

(3,07s.18)

l92.zsl
2.74

galance outrtandint at the .l9s_6-J\tjrB}{ (2,932.221 (3,16s.29)

Note 12.1: Ihis isan iteny'd other CompiehanCve lncome, re.ot,I'{; in retalned earnints,

Note 11.1:
(a) Reconciliation ofnumber ofrha.es outstandlnt at the betinnint and at the end ofthe reportint yea,:

(c ) T€]ms and Rights.ttadred to equlty rharet
The Company has only one class of equity sha,es having a par value of { 10 per share. Each shareholder is eligible fo, one vote per share held. ln care
any dividend is propored by the Board of Di.ectors the same is subied to the approval of the shareholders in the ensuinS Annual General Meetin&
except in the case of lnterim Oividend. The.e are restriclions attached to Equity Shares in relation to th€ term loan taken by the company pursuant to
loan agreement with lenders.

There are no bonus shares^hare issued for consideration otherthan cash and share bought back immediately preeceding Five years.

l*

7,830.00

7,830.00

7,83,00,000

No. of Shares No. o, Shares

rfi

i*



MP Highways Private Limited
crN-u45201DU1010PTC211187

Notes to financial statement for the year ended March 31, 2026

Note 13: Non Current Provision (( ln takhs)

As at March 31,
2025

As at March 31,

2025
Provision tor major maintainence (Refer Note-l3.1)
Provision for gratuity (Refer Note- 33)
Provision for Leave Encashment ( Refer Note -34)

4,656.72
20.13

5.70

Total 1,s52.65 4,682.55

Note 13.1 : Movement in provision of Maror Maintenance ({ ln Lakhs)

Particulars
As at March 31,

2025
4,656.72

343.28
3,477.98

closing balance at the end ofthe year 1,528.O2 4,656.72
*Reler Note No.27 Related Party

Note 14 : Current rade Payables (( ln takhs)

Particulars
As at March 31,

2026
As at March 31,

2025

77.97

29.77

Total 30.74 4r.74

'Refer Note No.27 Related Pafi
Suppliers/Service providers covered under Micro, Small Medium Enterprises Development Act, 2006 have not furnished the information
regarding filing of necessary memorandum with the appropriate authority. ln view of this, information required to be disclosed u/s 22 of
the said Act is not provided.

(t ln takhsl

Ageing of Trade payables
As at March 31,

2026
As at March 31,

2025
Dues of Micro and Small Enterprises
Less than l Year
1-2 Years

2-3 YeaR

More than 3 years

77.97

Total (A) 20.93 77.97
Dues of Creditor other than Micro and Small Enterprises
Less than 1 Year

1-2 Years

2-3 Years

More than 3 years

9.09
o.72

29.77

Total (B) 9.81 29.77

G rand Total (c) 30.74 4L,74

As at March 31,
2025

tu at March 31,
2025

Others Payables

,/

Payable to Employee's

J i"\
57.28

23.47
65.23
22.O7

Total 80.75 87.24

(< ln Lakhsl

Particulars

\s2a.o2
t9.74
4.90

As at March 31,
2026

Opening Balance atthe beginning ofthe year

Addition during the year

Utilised during the year*
Revrerse during the year

4,347 .66

309.06

Trade Payable
Dues of Micro and Small Enterprises
Dues of Creditor other than Micro and Small Enterprisesi

20.93
9.81

20.82

0.11

Note 15: Current Financial l-iabilities

Particulars

v Yy ry



MP Highways Privat€ Limited
ctN-u45201Dt2010PTC211187
Notes to financial statement for the year ended March 31, 2026

Note 15 : Other Current Liablities (( ln l-akhs)

Statutory dues payable 2.78 4.35

Note 17 : Short Term Provisions ({ ln takhs)

Provision for gratuity (Refer Note-33)
Provision for leave encashment (Refer Note-34)

24.19
1.69

Note 18: Revenue from operations (< ln l-akhs)

Toll Collection - Bhind

Toll Collection - Gwalior
Construction Revenue

2,355.98
2,L77.60

!,479.72
2,222.41

24.49

Note 19: Other lncome ({ ln Lakhs)

lnterest lncome:
From Bank
Refund of lncome Tax

Mutualfunds
Profit/(loss) on redemption of mutual funds
Gain/(loss) on Fair valuation of mutual funds

Other Non operating income

42.49

o.77

762.67
(33.11)

8.98

15.88
0.10

34.56
76.47

0.46

181.60 67 -41

Yt'c.
\( t

--.ri

Particulars
As at March 31,

2026
tu at March 31,

2025

Total 2.78 4.35

Particulars
As at March 31,

2026
As at March 31,

2025

23.35
2.00

Total 25.88 25.35

Particulars
Year Ended March

31,2026
Year Ended March

31,2025

Total 4,533.59 3,727.42

Particulars
Year Ended March

37,2026
Year Ended Mar.h

37,2025

Total

q"n- V ry\



MP Hlghwayr P,iv.te Limited
cr{-t 45201DU010PIC2111E7
llotes to finan.lal statementforthe yearended March 31,2025

Y€ar Ended M.rch
31,2026

Year Ended March
31,2025

Salaries and Wates
6ratuity Expense

Cont.ibution to EPF and other Fund!
Staff welfare erp€nses

Total Employee benelit expenses 510.31 574.46

Note 20: Elr|ployee B€nefit Expenres

Note 21: Finan@ Cost

ilote 22: Deprecialion and amortiratlon

Note 23: other nses

(l ln takhs)

(( ln Lakhs)

({ ln Lakhsl

(a h takhs)

({ ln takhs)

Particulars Year Ended Marah

31, 2026

Yea. Cnded March
3t,2025

lntereston
Term loan

Bank Char8es 0.14
37.09
10.01

Total tinance cost 0.14 47.LO

Particulars
Year Ended March

31,2026
Year Inded Marah

3L,2025
Depreciation on Tangible Assets
Amortisation on lntangible fusets

3.2L
2,Lt2.26

31.64
2,447.03

Total Depreciatlon and amonisallon 2,1L5.47 2,47A.67

Partiaulars
Yeat Ended March

3r, 2026

Year Ended March
31,2025

Major Maintenance E penses

Contract paid f
Advertisement expense
Electricity Expenses

Rent Expenses

lnsurance Premilm Erpener
TravellinS 6(p€nses
Legat & Professional Erpensei
Hire Charges

Repair & Maintenance- Computers
Repair & Mainlenance Erpenses
Repai, & Mainlenan.e-Plant & Equipments
Security Expenses

Oil G,ease & Lubaicants €rpenses
Labour €rpenses
Rates & Taxes

Site Expenses

Other Exp€nses

Mobile Phone Erpenses

Courier / Postage &penses
Stationery & Printing Expenses

areieht Expenses

Office Expense

Audit Fees'

343.28

63.74
0.81

24.20

3.90
2.16
2.89

3.16
25.28
0.33
7.45

14.69
0.49

58.45
0-14

684.97
27.76
0.03
6.91

0.01
1.80

0.16
7.68
1.05

309.06
70.4r

1.28
21.92

3.31
2.44

4.8r.
70.77
28.99
0.63
7.44

14.11
79.34
66.54
2a.o2
96.77
96.90
o.2l
8.04
0.02
0.96

1.01
7.39
1.05

Total Othea txp€ns€s 7,275.14 851.46

I lncludei Nil (p/Y t.18) towardr related Frty (Refer Note: 27)

.Remuneration to Audlto6 (ex.luslvc of GsT):

Parti.ulars
Year Ended March

3t,2026
Year Ended March

31,2025
Statutory Audit Fee

Others
0.75
0.30

o.75

0.30
rotal Audito.s Remu!rf?!loi-4l,?> 1.05

Particuta.s

557.61
16.84
25.75
10.10

520.01
L3.O2

29.69
12.t4

1.05

h+U *M



Note 24 I Tax Expense

A. lncome Tax Expenses

(? ln takhs)

(( ln Lakhs)

*considering the present financial position and requirement of the lndian Accounting Standard-12 on Accounting for Taxes on Income,
regarding certainty/virtualcertainty, Deferred tax assets has been recognised.

Note 25 : Earning Per share

The Company operates in only one segment, namely'Toll Roads" hence there are no reportable segments under lnd AS-108 ,segment

Reporting'. Hence, separate business segment information is not applicable,

The boa.d of directors of the company has been identified as The chief Operating Decision Maker (CoDM). The chief Operating oecision
Maker also monitors the operating results as one single segment for the purpose of making decisions about resource allocation and
performance assessment and hence, there are no additional disclosures to be provided other than those already provided in the financialstatements. 

i;e>
No Customer individuatty fgtfntea tor riirar'\han 10% ofthe revenue in the year ended March 31, 2026 and March 31, 2025.

4y

Particula.s
Year ended March

31,2026
Year ended March

37,2025

(a) Current tax

Current tax on profit for the year

Total Current tax expense

(b) Deferred tax

Decrease (increase) in deferred tax assets

(Decrease) increase in deferred tax l-iabilities

Total Deferred Tax Expenses

495.0s

(s.24)

(30.72)

(43.76)

489.80 174.481

Total lncome tax Expense 489.80 174.481

Pa.ti.!lars Year ended Ma,ch
31,2026

Yea. ended March
37,2025

(167.26)

Effective Tax Rate of O% (F.Y . 2024-25 Ml

lncome Exempt under tax holiday

Deferred Tax lmplication 489.80 114.481

Totaltax expenses as per profit and loss 489.80 174.481

Particulars
Year ended March

31,2025 31,2025

221.26

7,83,00,0@

10.00

(e2.2s)

7,83,00,000

10.00
(d) Basic and Diluted Earnings PerShare [(a]/(b] 0.28 (0.12)

of

MP Highways Private Limited

crN-u45201Dt 2010PrC211187

Notes to financial statement forthe year ended March 31, 2026

(B) Reconciliation of tax expense and accounting profit multiplied by lndia's tax rate;

Note 25 : Operating Segment lnformation

1r'

Profit before tax 711.06

(a) Profit/(Loss) available to Equity Shareholders ({ ln lakhs)

(b) Weighted Average number of Equity Shares

(c ) Nominalvalue of Equity Shares (in </Share)

\a h,- 8Y



MP Highways Private Limited
ct N-u45 201 DUlot0 Fr c2tLL87
Notes to financial statement for the year ended March 31, 2026

I{ote 27: Related party transactions

(Al List of related parties

(a) Parent

(B) Transactions between related d the I ln

(c) Balance duri the ln

(D) Terms and Conditions

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

assessment is under taken each financial year through examining the financial position of the related party and in the

market in which the related party operates. All Outstanding balances will be settled in cash.

bz +9

PNC lnfra Holdings Limited
lmmediate Holding

companv
LOO% 700%

PNC lnfratech Limited Ultimate Holding 0% o%

Transaction made against EPC & Sub Contract
PNC lnfratech Limited (towards EPC)

PNC lnfratech Limited (towards retentions)
PNC lnfratech Limited (towards Sub Contract/Other)
Saurabh Agarwal (remuneration)

Hina Arora (remuneration)

3,477.98

0.44
7.43
1.56

7.69

0.15
0.49
2.35
1.39

(0.13)
PNC lnfratech Limited. (towards EPC & 5ub-Contract)
PNc lnfratech Limited (towards Other Expenses)

PNC lnfratech Limited (towards Retention)

l^
1\

.---J:

Interest
Name Type

As at March 31, 2026 As at March 31, 2025

Particulars As at March 31,2026 at March 31, 2025

As at March 31, 2026 As at March 31, 2025Particulars



As at March 31,2026 As at March 31,2025PaIticula6
Amortised Cost FVTPI. FVTOCT Amonised Cos! FVTOCI

Fin ncial Asset
lnvestments
cash and Eank Balances

Other gank Balances
Other FinancialAssets

934.27

9@.m
10.42

477.56

201.m
9.56

1,491.86

Total FinancialAssets 1,8t4.69 688.12 1,491.86
Financi.l Liabilitlci
BorowinSs
Trade payables

Other Financial tiabilitles
30.74
80.75

47.74

87.14
Total Financial Liabilities 111.49 128.98

Note 28: Fairvalue Measurement

Financialinstrum€nts

(i) Fair V.lu€ Hier.rchy
This section explains thejudgments and estimates made in determinlnS the fair values ofthe financial instruments that are measured at amortised cost and for which fair

instruments intothree levels prescribed under the accounting standards.

Thefollowing table provides the fair value measurement hierarchy of Company's asset and liabilitieS Srouped into tevel 1 to Level 3 as described below :.

tevell: Quoted (unadjusted) market prices in active marketi for identicalassets or liabilities.

Level 2: Valuation leahniques for which the lowest levelinput that i5 significant to the fairvalue measurement is di.ectly or indirectly obseNable
Level3: Valuation techniquesfor which the lowest levelinputthat is signjficant to thefairvalue measurement is unobseruable

(< ln Lakhsl

{tln Lakhs

Therollowing method and assumptions..e lrsed to estlm.te ,air valu6:
> The Caarying amounts of trade payablet short term borrowinSs, cash and cash equivalents, short term deposits/rete

their fair value, due totheirshort term nature.
> tong-term fircd-rate and vdriable-rate reaei\rables / borrowings are evaluated bythe Company based on parameters

credit risk and other risk characteristics. For borrowing fair value is determined by usinS the discounted cash flow (

ntions, expenses payable eic- are considered to be

such as interest ratet specific country risk ractors,
DCFI method usinS dlscounl ftrte that reflects the

st rate and other fisl factors. Fair value is being

issue/s borrowings rate. Risk of non-performance for the company isconsidered to be insignillca

> The falr value of trade receivablet sec,4sBdefdJflrd retentions are evaluated on para

determined by usingthe di*ounted casr/lpr{OcF| -lL_,
> Finan.ialassets and liabilities measurdsTai. vdlue and tiEt)rying amount istlnfairvalue.

ir i

\.\.- lt -,J/ h{+

nt in valuation.

meteri such as inteae

tair Value Measurement using

Carryin8 Value
March3l,2026

quoted price ln
Actlvr Market

(level ll

Significent
observable

inpuls

{level2}

srSnfrcant

inputs
(l.evel3l

PanlaulaIs

(A) Hn ncirl AsseB and liabilitlaa measur€d .t amortlaed cost for whlch fal. valu6 .tE
disclosed .t M..ch 31, 2025

(il Flnanci.l Ass€ts

lnvestment
Total

30.74 30-7 4

(iil Finencl.l Uabllltl€5
Eonowints
Trade payables

30.74 30.74Total

Falr Value Measurement uslnS

CanyingValue
March 31,2025

Quoted p.k€ ln
Active Market

(tevel ll

Si8nlrlC5n!

obseavable

lnputs
(Level2)

SiSnili<ant

inputs
(tevel3)

Particulars

1,491.86 1,491-86

(al Finandal Assa6 aid riabilllles mersur.d at amortlsed cost lot whkh f.i. Y.luei ..e
disclo6ed .t M.rEh 31, 2Ol5

(il financi.l Asiet3
lnvestmenis

1,491.86 1,491.86Total

47.74

(iil Financl.l Ljabllltlei
Non Cuarent bonowintt
Borrowings
Trade payables

Total 41.74 4,^.74

{ )y

MP HiShwaF Privalr Umtd
crN-u45201DU01oPtC2U18'
Notes to llnancial itatement for the year ended March 31,2026

(iil v.luation techniques used to daEnnina f.l. vrluc
The Company maintains policies and procedures to value flnancial assets o. financial liabilities using the best and most relevant data available. The fair values of the
financial assets and llabilities are included at the amount that would be raceived lo sell an ass€t or pald to transfer a liability in an orderly tEnsaction between market
particigantt al the measurement date.

47.74



MP Highway! A,l Ltd.

ctN-u45201DU010PTC211t87
Notei to financl.l statenent lor the y€.r ended M..ch 31,2026

Note 29 : FINANCIAL RISK MANAGEMENT

The Cohpant/s principal financial liabllilles, otherthan derivatives, comp.ie bonowings, t6de and other payables. The main purpose oI these financial liabilities is to
manage finance5 ror the Companys operalions. fhe Company p ncipal financial asset lncludes loan , trade and other receavablet and cash and short-term deposits
that arise directlylrom itJ operations.
The Company's activities aae exposed to narket rblt c,edit rlsk and liquldtty,bk.

l. M..t€t rkk
Market risk is the riskthatthefair value or futurecash flows ofa financiallnstrument willfluctuate because of chan8es tn market prices. Market prlces comprise thrce
types of risk currency rate sk, interest rate risk and otherprice risks, such a5 equity price risk anc, commodity price risk. Financtatjnstruments affected by market risk
include loansand borrowin8s, deposits, investmenB, and derivative financial instruments.

The sensitivity ofthe relevant profit or loss ltem is tha effed ofthe assumed changes in respective ma*et risks.

(a) lnterest rata rfuk
The company has no interest bearing loan outstandlnS at the end of current year and previous year. Thut the company is not exposd interest iate dsk

{b) Fo.elgn cur.ency rirl
Foreign currency risk is the risk that the fair value or future cash flows oI an exposure will fluctuate because of chanSes in Ioreign exchan8e rates. The company
does not operates internationally and asthe Company has not obtained anyforeign currencl loan5 and also do€sn't have any foraign currencytrade payablea and
foreign receivables outstandin8 therefore. the company is not exposed to anyforeign exchange ri5k.

(cl P,k Risk
The company does not have any investments in equlty and commodity at the drrrent year end and previous year. Therefore the company is not exposed to price
risk.

. Credit risk
Credit risk arises from the possibility that the counterparty willdefault on lts contrdctual obligations resulting in financial loss to the company. To manage thi9, the
Company periodicllly assesses the rlnancial reliability of cudomers, taklng Into account the financial conditiont current economic trends, and analysis ol historical
bad debts afld ageing of accounts .ecei\rable.

The company considers the probability of delault upon initial recognition of assets and whetherthere has been a sigflificant increase in credit rask on an on going

basis throuSh each repodnS period. To assess whether there is sjgnificant increase in credit .isk, it considers rea5onable and supportive forward looking
information such as:

(i) Actualor expected signifiaant adverse chanSes in business.

(ii) Actual or expected significant chan8es in the op€ratioS results of the counlerparty.
(iiil Financial or e€onomic conditions that are epected to cause a siSnificanl cha.8e to the counterpa.ty's ability to meet its obligation
(iv) Significant increase in credit risk an other financlal instruments ot lhe same counterparty

The company's only sou.ce ot rev€nue is from toll collection which is mostly collected in cash by company and only trade receivablei that a company has are
aSainst the the Sranl lo be received, which is a Eovernment authority ,therefore company is not expoied to any credit risk. Credit risk on cash and cash equivalents
is limited as we geflerally invest in deposits with banks and financial lnstltutions wlth hlgh aredit ratings asiiSned by intemational and domettic credit ratinS

aSencies.

. Uquldity Rtik
Liquidity risk is defined a5 the risk that company willnot be able to settle or meet it5 obliSation on time or at a rcasonable price. The Company's objective is to at all
times maintain optimum levels of liqulditylo meet its carh and aollateral requirements. The Company's management ir responsible forliquidity, funding as wellas
settlement management. ln addtion, procers€s and policies related to such risl are overs€en by senior management. ManaSerflent monitoG the companyrs net
liquidity position through rollin& toreaast on the basis of expected cash flows.

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

ln

la

Fina ncing a rrangements
HA]

facilities at the end of.eponinSyea6 or previous years.

Borrowin8s
Trade payables

Other Liabilities
30.74
m.75

20_42 9.09
n.1s

0.83 30.74
80.75

Total 111.49 20.82 89.84 0.83 111.49

Borrowings
Trade payables

Other Uabilities
41.74

87.24
11.97 29.77

87.24
4t.74
87.24

Total 128.98 lt.97 1r7.01 128.98

The company does not

e

&*V \4*

As at March 31,2025
Grrying Leas than

One Year
y€ar and last

lhan tiree yeat

More than 3
Yea6

Total

As at March:|1,2025
Carrying

Or Oemand
lers than
Ooe Yeer

Moaethanon€
year and less

than lhree year

More than3
Tota I



MP Hithways Prlvat€ limited
clN-u452010u010Frc211187

otes to financial ilrtement for the year ended March 31, 2026

Note :lO: Capital Managenent
RlsI Managem€nt
The primary objedive ot the Companys Gpital Management is to maximire the shareholder yalue and also maintain an optimal capital strudure to reduce cost of
capital. ln order to manaSe the capital rtrudure, the Company may adjust the amount of dividend paid to shareholders, retum on capital to shareholders, is.ue new

shares or sell ass€ta to reduce debts.

fu of March 31,2026 the company had only one class of equity shares and has no debt. Consequent to the above capital st.ucture there are no externally imposed

capitalrequiremenl.

The Companymonitors cepitalon the basis ot following gearing ratio, v/hich is netdebtdivided bytotalcapitalplus debt.

ote 32:. Additional re8lrlatory lnformation ,equired by S.h€duh lll to th€ Compani€5 Ad, 20!3

i)The Companydoes not have any benamaproperty, whereany proceedinB has be€n initiated or pending aga inn the Company for holding any benamiproperty

Note-31 Under the Micro, Small and Medium Enterprises Development Act, 2005, which came in to force effective from October 2,2006. Certain disclosures relating to
amounts dueto micro, smalland medium are requked to be made. futhe relevant information is not yet rEadily available and/or not confirmed bysuch enterprises. lt is

not possible to give the requked information in the accounts. However, in view ofthe managemenl the impact of the interest if any, which may subsequently become

payable to such enterprises wath the provision of the Act, would not be material and the rame, if any, would be disclosed in the year of payment of interest.

ii) The Company har not traded or invested In &ypto currencYorVirtual Curenct during theyear.

iii) The Company has noi advanced or loaned or invested funds to any other personls) or entity(ies), includinE forelSn entities (lntermediariet) with the undeBtandin8

that the lntermedia ry shall:

a) directlyor indnectly lend or invest in other persons or entities identified in any manner whatsoever by or on b€half of the company (ultimate beneficiaries) or

b) provlde any guarantee, security orthe like to oron behalfof the ultimate beneficiaries.

iv) The Company has not received any Iund ,rom any person(s) or entity(ies), including forelSn entities (funding party) with the unde6tandlng (whether recorded in

writing or otherwis€) that the CompanY shall:

a) directly or indkectty lend or invest in other peBon5 or enthies identlfied in any manner whatsoever bY or on behalf of lhe comPany {uhimate b€nefiaiaries) or

b) provide anyguarantee, security or the like on behalt ot the ultimate beneficlaries.

v) The Company does not have any such transaction whlch is not rerorded in the books ot accounts that has been lurrendered or disclos{'d as income during the year in

the tax assessments underthe lncome Tar Act, 1961(such as, search or survey or anyother relevdnt provisions of the lncome Tax 4ct,1961.

vi)Ihe Company ha5 complied with the numbe. of layers prescribed under clause (87) ot section 2 ofthe Act read wlth the Companies (Restridion on number of l-ayers)

Rules,2017.

vii) The Company is not declared willful defaulter by aad bank orfinancials institution or lender during the year.

viij)The Companydoes not have any charges or satlstaction which lsyetto be reSl5tered wlth ROC beyond thestatutory period,

ix)euanerly returns o. natements of cunent assets filed bythe Company {whereve! appliaable) with banks orfinancial innitutions are in a8reement with the books of

x) The companydo€s not have any bonowings from bank5 and Iinancial institutions

xi) The Companydoes nothave any transactions with companies lvhich are struck off.

xii)The Company, as mentioned in tu Memorandum of Association and Arlicles oI Association, is enSa8ed in nature of buiiness(sl as describ€d in l{ote 1of the financial

statement5. As pan ofthe nature of business described above:

a. No fund5 have been advanced or,oaned or invested (eitherfrom borrowed funds or share premium o. any other sources or kind offunds) by the Companyto or in any

other person(s) or entity(ies), includinS foreiSn entitier ('lnte.medi.ries') with the unde6tandin& whether recorded in writinS or otherwise, thatthe lntermediary shall

lend or invest in other persons or entities ident'ied by or on behalf oI the Company ('Ultimate 8€neficiaries') or provide anySuaEntee, sscurity or like on b€half of the

Ultimate genefi ciaries.

b. The Company ha! not received any funds from any person(s) or entity(ies) ('Funding Partlr) rcith the understandin& whether recorded in writinS or otherwise, that

theCompany shall, whether, directly or indirectly,lend or inve* in other p€rsons or entities identified by or on behatfofthe Funding Party ("Ultimate geneficiades'lor

provide anyguarantee, sacurity or the like on behalf of the Ultimate Beneficiariei.'
xiii)The Company has been maintaining it5 books of accounts in the SAP which has feature of recording audittrail of each and every ransadion, crcating an edit log of
each ch.nge made in books ofaccount alon8 with the date when such chanSes were made and ensuringthat the audit trail cannot b€ disabled, throu8hout the year as

required by proviso to sub rule (1) oI rule 3 of The Companies (Accounts) Rules, 2014Inown as the Companies (Accounts) Amendment Rules, 2021. However, the audit

trailreature is not enabled for di.ect chan8es to data in the underlying database in relation to certaln users p€nainanSto SAP HR- Payrollapplication. Additionally, the

audit trail of prior year has been preserved by the Company as per the statutory requirements lor record retentlon to the extent it was enabled and recorded in the

xiv)'l'ltle deeds of all the immovable Propenies in the financial statements included in Property Plant and Equipments are held in the name ofthe company at

the balance 5heet date AJ H4,}e/--
.>
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MP Highways Prlvate Umlted
Notes to financial statementior tie yearended March 31,2026

Note 33 -The disclosure is required by INDAS-1g ' Employee Benefits' are as undeF
(.) Defined Benefit Plan
The Uabilityfor Employee Gratuity is deteremined on acturial v-aluation using Poected unitc.edit method.
The obliSation are as under-

ln takhs)

91.75

11.56
2.72

5.42

(s.85)

93.84

(0.37)
(11.78)

91.75

71.98

10.66

5./rO

(0.69)

1.11

12.7Ll

31-03-2026 31-03-2025

7.93

53.93

(s.86)

(0.07)

48.66
3.26

(0.6s)

(0.34)

5.45

4L2r
3.03

31-03-2025 31{3-2025

39.91

93.84
(s3.93)

39.91

43.09

9L.75
(48.66)

43.09

31{3-2026 3r,{3-2025

1.

2.

3.

4.

1.

2.

3.

5.

6.

7

B

c.

D.

2.

3.

4_

4.

5.

6.

1.

2.

3.

4.

5.

1.

Defined b€nefit obligation at beginnint of yea,
Service cost
a. Cunentse ice cost
b. Past s€rvke cost
c. (Gain)/ loss on settlements
lnterest expens€s

cash frows
a. Benefit paymeats hom plan

b. Benefit payments from employer
c. settlement payments from plan

d.s€ttlement payments rrom employer
Remeasuaements

a. Effect ofchanges in demoSraphia assumptions
b. Efrect of chantes in financial assumptions
c. Erfect of experience adjustmenB
T'ansfer ln /Out
a. Transfer ln

b. TEnsfer out
Defi.ed benefit obliSation at end of year

Change in fal. value of plan arsets
Faia value of plan assets at beginniaS ofyear
lnterest income
cash flows
a. Total employer contributions
(i) Employer co.t.ibutions
(ii) Employer direct b€nefh payments
(iii) Employer direct settlement payments

b. Participant coat,ibulions
c. Benefit payments fiom plan astets
d. genefit paymeats from employer
e. settlement payments from plan assets

f. Setttement payments ,rom employe.
Remeasurement5
a. Return on plan a5s€t5 (excluding interest income)

Trdnsfer ln /Out
a. Transfer ln
b. Transfer out
Fairvalue oI plan assets at end ofyear

AmounB rrcoSnlzed in thc Salanc€ Sh€et
clefined benefit obliSation
Fairvalue of plan assets

funded status
Erfect of asset ceilin8
Net defined benefit liability (asset)

ComponenB ol defin€d b€nefit cost
Service cost
a. Curent s€rvice cost
b. Pait service cost
c. (Gain) / loss on s€ttle.nents
d. Totalservice cost

Net interest cost
a. lnterert exp€nte on DBO

b. lnterest (income) on plan assets

c. lnterest expense on effect of (asset ceiling)
d. Total net interest cost
Remeasurements (recotnired in ocl)
a. Effed of changes in demographic assumptions
b. Effect of chanSes in ltnancial assumptions
c. E fect o, experience adjustments
d. (Retum) on plan assets (excludint inte.est income)

e. ChanSes in assetrr-illq6lB9qlin8 lnterest income)
f. Total remeasurrfErilrircffi in Ocl
Totaldefined dEt.ost recosnired in P&Land ocl

11.56

11.56

5.82
3.26

2.56

(12.1s)
(0.07)

(12.08)

2.U

10.56

10.66

5.40
3.03

2.3?

(1.60)
(0.34)

(1.26)

t7.77

\
C,

\ I

{g-., + a l-!r^e--.

A. lch.nge indefined benefit obliaation 31-03-2025 31-03-2025

48.66



E.

G.

1.

2.

4.

5.
6.

1.

2.

3.

H

1.

2.

3.

4.

5.

l.
1.

2.

3.

4.

5.

6.
7.

K.

1.

2.

3.
4.

5.

6.

L

1.

2.

Re-dea5urement
a. A.tuarialLosslcain) on DBO

b. Relurns above lnterest lncome
c. Change in As5et ceilinS
Total Re-measurements (OCl)

Employer Expense (P&L)

a. CurrentService Cost
b.lnterest Cost on net DBO

c. Pa5t Service Cost
d. TotalP&t Expenses

Net defined benefit liability (.sset) reconciliadon
Net defined benefit liability (asset)

Defined benefitcost included in P&L
Total remeasurements included in OCI

a. Employer contaibution5
b. Employer direct b€nefit payments

c. Employer direct settlement payments

Net transfer
Net defined benefit liability (ass€t) as of end ofyear

Reconciliation of ocl (Re-meaiurment)
Recognised in OClat the beginnin8 of year

Recognised in OClduringthe year

Recognised in OClat the end ofthe year

S€niltivity anatFb - DgO end ot year
Oi$ount rate +100 basis points
Oiicount rate-lm basis points
Salary lncrease Rate +1%

Salary lncrease Rate -1%

Att.tion Rate +1X
Attrition Rate -1*

signifiaant actua al assumptions
Di*ount nfie current Year

Discount rate Previous Year

Salaryincrease rate
Attrition Rate

RetirementAge

Pre,retirement mortality
Dirability

Oata
No.

Avg. Age (yrs.)

Avg. Past Servke (yrs.)

Avt. Sal- Mly(Rs.)
Future SeMce {yrs,)
WeiShted averaSe duration of DBO

Oafned beneftt obllgation at end of ycar
Cur,ent Obligatio.
Non{urrent ObliSation
Total

&pected cash Eowt for followint yeaa

Expected employer contributions / Addl. Provision Noft Yeaa

Bpected total b€nefit payments

Year 1

Year 2
Year 3

Year 4
Year 5
Nm 5 yeaas

31-03-2026 31-03-2025
(12.1s)

(0.07)

(12.08)

(1.60)
(0.34)

(1.26)

31-03-2026 31-03-2025
11.56
2.56

14.13

10.66
2.31

13.03

31-03,2026 31-03-2025
43.09
1i|.13

(12.08)
(7.93)

37.20

36.7)
13.03
(1.26)
(s.4s)

43.09

31{3-2026 l1-0!t-202s
3.77

(12.081

-8.31

5.03
(1.26)

3.77

31-03-2026 31-03-202s
91.03
95.59
96.36
91.45
93.90
91.77

89.02
94.54
94.20
49.42
9t.77
91.73

31-03-2026 31-03-2025
6.6896

6.5514

5.09(

25.O14

60.@
|ALM (2012-14)

[rhimate
Nil

6_S5*

6.96%
s.096

25.9n
@.00

rArM (2012-14)

Uhimate
Nil

31-03-2025 31-03-2025
202.@

31.74
5.85

14,O73.L9

22.22
3.88

232.@
36.84

5.41
11.989.00

23.L6
3.84

31-03-2026 31-O!l-2025

24.L9
69.6s
93.84

23.35
68.40
91.75

31-O3-2025 31-03-202s

25.81
L9.22
rs.74
L2.56
10.10
26.06

24.88
20.28
15.13
11.94
9.45

24.64

G
Ji\,ep

( l*
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MP Hlthways Private Limhed
Notes to financial statement forthe year ended March 31,2026

l{ote:14 The disclosure is required by INOAS-lg " Employee Benefits'are as under-
(a) Defined 8enefit Plan
The Liability fror Employee Leave encashment is dete.emined on acturia I valuation using Projected uoit credit method
The obliSation are ar under-

eAJ

({ ln Laths)

'l^ +y

1.

2.

3.

4.

5

6.

7

B.

1.

2.

3.

4.

5

6.

c.
1.

2.

3.

4.

5.

Defined benefit obligation at beginning ofyear
Selvice cost
a. curent service cost
b. Past service cost
c. (Gain)/ loss on s€ttlements
lnteaest expenses

cash flows
a. Ben€fit payments ftom plan

b. Benefit payments from employer
c. Setdement payments from plan

d.Setdement payments from employer
Remeasurements

a. Effect ofchanges in demographic assumptions
b. Effect of changes in Iinancialassumptions
c, Effect of experience adjustments

ln /Out
a. Transfer ln
b. Transfer out
Defined benefit obligation atend ofyear

change in t i. valu€ of phn ass€ts
Fairvalue ofplan assetsat beginning otyear
lnterest income
cash flows
a. Total employer contributions

{i) Employer contributions
(ii) Employer direct berefit payments

{iii) Employer direct settlement payments

b. Pa nicipant contributions
c. Benefit payments from plan assets

d. Benellt payments from employet
e. Settlement payments from plan assets

f. Settlement payments from employer
Remea5urements

a. Retum on plan assets (excluding inte,est income)
nsfer ln /Out

a. Transfer ln
b. Tiansfer out
Fairvalue ofplan assets at end of year

nts recognired ln the Balance Sheet
Defi ned benefit obligation
Fairvalue ofplan ass€B
Funded status
Effect of asset ceiling
Net defined benefit liability (ass€t)

31{:r-2025
7.71

r.92
0.16

0.s0

(0.03)

(3.68)

5.59

6.61

2.24

0.46

0.09
(1.70)

7.71

31{3-2026 31{3-2025

31-03-2026 31-03-2025

5.59

5.59

a.r,

7.7r

7.71

7.11

,.
o

A, lchante ln defined benefit oblitatlon 31-03-202s

9q*V
\



31{3-2026 31-03-202s

o.s0

7.92

0.16

2.08

0.50

(0.03)

(3.68)

(3.70)

(1.12)

2.24

o.46

2.24

0.46

0.09
(1.70)

(1.61)

1.10

31-03-2026 31{3-2025
(3.70)

(3.70)

(1.61)

(1.61)

31-03-2026 31-03-2025

(1.12)

2.08

0.s0

1.10

2.24
0.46

31-03-2026 31-03-2025

6.59

7.71
(1.12)

7.71

6.61
1.10

31{3-2025 31-03-2025

D.

1.

2

3

4.

E

F.

G.

H

1.

2.

4.

5.

6.

7.

Components ot defined beneitt cost
seruice cost
a. Current service cost

b. Past s€rvice cost
c. (Gain)/ loss on settlements
d. Total service cost
Net interest cost
a. lnterestexpense on DBO

b. lnterest (income) on plan assets

c. lnterestexpense on effect of (asset ceiling)
d. Total net interest cost
Remeasurements

a. Effedofchanges in demographic assumptions
b. Effectofchanges in financial assumptions
c. Effect of experience adiustments
d. (Return)on plan assets (excluding interest income)
e. Changes in asset ceiling (excluding interest income)
f. Total remeasurements
Total defi ned benefi t cost (lncluding Remeasurements)

Re-measurement
a. Actuarial Loss/{Gain)on DBO

b. Returns above lnterest lncome
c. Change in Asset ceiling
Total Re-measurements

Employer Expense (P&Ll

a. Current S€dice Cost

b. lnte,est Cost on net D8O

c. Past Service Cost

d. Total P&L Expenses (including remeasurements)

Net defined benefit liablllty (asset) reconclllatlon
Net defined benefit liability (asset)

Defined benetitcost included in P&L

a. Employer contributions
b. Employer direct benefit payments

c. Employerdirectsetdementpayments
Net transfur
Net defined benerit liability (asset)as ofend ofyear

Signi6ca nt actuarlal assumption5
Discount rate Current Year

Discount rate Previous Year

5alary increase rate
Attrition Rate

RetirementAge

Pre-,etirement mortality
Disability

6.6a%
6.55%

5.016

25.9"
60

rAt^i| (20U-r4)
Ultimate

I'til

6.55%
6.96%

E.O%
60

lAL ,l (2012-14)

Ultlmate
Nil

31-03-2026 3l{3-2025
202

37.18

1,177

74,O73

3.88

232
36.84
1,740

11,989

3.U

31-03-2025 31-03-2025
1.69

4.90
6.59

2.@
5.1!
7.11

31-03-2026 31-03-2025

1

2

3
4
5

1.

2.

t.

t.

X. Expected cash flows fo, following year
Expected employer contributions / Addl. Provision Next Year
Expected total benefit payments

>J/.

Data
No.

Avg. Age (yrs.)

Total LE Days
Avg. Sal. Mly (Rs.)

weighted average duraton of DBO

Defined benefit obligatlon at end otyear
Current Obli8ation
Non{urrent Obligation
Total

Year 1

Year 2
Year 3
Year4
Year 5
Next 5 years

1.80
1.41

l.L2
0.87

0.69
1.81

r.92

2.t3
1.66
1.29
1.03

o.78
2.06

2.24

l- *v )y

1.

2.

3.

4.

5.

'/c



MP Highways Private Limited
crN-u4s20rDUlo10PTc211187
Note No. 35 ;. Disclosure on CSR Expenses

iR
4;l &v "1-

(< ln Lakhs)

\y
h

1 Amount required to be spent by the company durinE the year

2 Amount of expenditure incurred

3 (Shortfall) Excess at the end of the year

4 Total of previous years (shortfall) Excess

5 Reason for shortfall Not Applicable Not Applicable
6 Nature of CSR adivities Not Applicable Not Applicable

1

Details of related party transactions, e.9., contribution to a trust
controlled by the company in relation to CSR expenditure as per

relevant Accounting Standard
Not Applicable Not Applicable

8

Where a provision is made with respect to a liability incurred by
entering into a contractual obligation, the movements in the
provision during the year should be shown separately

Not Applicable Not Applicable

5r. No. Particular
Year Ended 3lst March

2025
Year Ended 31st March

2025

ry



MP Highways Private Limited
ctN-u45201D12010PTC211187

Note No.35:. Ratio Disalosure
The ratios for the ended March 2025 and March 2025

Note No. 37: The ltturei o, the previous yea, have b€en.egrouped / rearanged whe.eeer necessary to makethem comparablewith the current year fi8utes

The accompanying notes {1-37) form lntegral part of financlal ilatementi

Ai per our report oI even date attached For and on behalfofthe goard ot Diredot's of
MP Highways Private timitedM/S RA' HAR GOPAI- &

Chartered
FRN-002074N

CA Gopal

ek-
7or+{u t'aao

DircctotManating oirectot
oll'l: OSl5A566

a
DIN:01224525

,tr

chief Financial

Partner
M.No.{81085
Date: 15.05.2026
Place: ASra

Current Ratio (times)
1 (Current Assetsl / Current Uablities ercluding current

maturities of long term borrowinps)

13.57 13.99 -3.01% Not Applicable

Debt-EquiW Ratio (timesl

o.oo%2
(Long-term borowings + Short-term borrowints lncludint
current maturities of long term borrowings ) / { Equity

Share Capital+ other Equity)

Not Applicable

Debt Service Coverase Ratio {DSCR} (times)

20095.42 s0.08 40028.81%3
(PBT+ Finance Cost + Depreaiation + Erceptional ltem) /
Finance Cost + Lease Payment + Principal repayment oI
LonB Term Debt Ex.ludint Pre-payment)

Due to Complete Repayments ofTerm Loans in

previousyearand no Sorrowings in the Current
linancial Yea. Ma..h 31, 2026.

Return on Equity Ratio (%)
4 (PAI)/ ( EquityShare capital+ Other Equity Equity)

Not Appli.able

lnve ntory tu rnover Ratio ltimes)
(Cost of Goods sold ) / Ave.age inventory NotApplicable5
Cost of Goods sold = Cost of matedals consomed +

Contract Paid + Construction exoenses

Trade Receivable turnover Ratio (times)
64.21 -100.m%

Due to decreare in Trade Receivable by 1m%
in the Current Financial Year March 31, 2026

compare to previous year
(Revenue from operation )/avera8e Trade Receivable)6

Trade Payable turnove. Ratio (times)
L.76 2.23 -1130%

Due to decrease in Contract Paid in the Current

Financial Yea, March 31,2026-
7 (contract Paid )/ AveraSe creditor)

Net C.pitalturnover Ratio (times)
1.81 42.32%

Oue to inc,ease in Revenue and decrease

Current Asrets in the Current Financial Year(Revenue from opeEtion ) / ( CA - Ct ( Excluding Curent
Maturitv of tonrtPrm Borrowines I

2.518

Net Prolit Ratio (%)
4.88% -2.44% -297,1a%

Due to increas€ in Revenue by Approx 25% in

the Current Financial Year March 31,2026
rcsuh in poritive PAT

( PAT) / Revenue from operation

Return on capitalemployed (%l

Not Applicable( EBITOA ) / capital employed (Capital Employed :. Total

Ass€ts - Curreat tiability Excluding Curent Maturities of
I 
^6o 

rorn n .r^wint I

10

Return on lnvestment (%)

-42A.59%

Due to increase in Revenue by approx 25% and

decrease in total assets by approx 28% in the
Current financial Year March 31, 2026

3.t9% -o.97%11

( PAT ) / Total Assets

uott{- 26081085FYFKrN7127 PAN: Dl.5PS1084N

,"",kfl"*"*",

Jl-"*t.
Hina Aroaa

companv Secretary
M.No,-431242

Sr. No. March 3t
2026

Ma.ch 31,

2025 $t Reasons for yariance iI >(t2S%)

9


