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INDEPENDENT AUDITOR'S REPORT
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To the Members of PNC Aligarh highways private limited
Report on the Audit of the Financial Statements

Opinion

We have audited the Ind AS Financial Statements of PNC Aligarh Highways Private Limited
(the “company”), which comprises of Balance Sheet as at March 31, 2024, and the
statement of Profit and Loss including statement of Other Comprehensive Income, and
statement of cash flows and Statement of changes in Equity for the year then ended, and
summary of significant accounting policies and other explanatory infarmation.

In our opinion and to the best of our Information and according to the explanations given to
us, the aforesaid Financial Statements give the information required by the Act in the
manner 5o required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2024, and the statement of Profit and Loss including statemnent of Other Comprehensive
Income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summary of significant accounting policies and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {SAs) specified
under section 143(10) of the Companies Act, 7013. Our responsibilities under those
Standards are further described in the Auditor's Responsibility for The Audit of Financial
statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the Financial Statements under
the provisions of the Companies Act, 2013 and the Rules there under, and we have
fulfilled our other ethical responsibifities in accordance with these requiremants 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.

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

The Company's Board of Directors is responsible for the other Information. The other
information comprises the Director’s report but does not include the Financial Statements
and our auditor’s report thereon.

Our opinion on the Financial Statements does ROT cover the other i
not express any form of assurance conclusion thereon.
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In connection with our audit of the Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information i materially
inconsistent with the Financial Statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated,

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information; we are required to report that fact. We have nothing to report in
this regard.

Responsibility of Management for Financial Statements

The company’s Board of Directors is responsible for the matters stated in section of 134{5}
of the companies’ act, 2013 with respect to the preparation of these Financial Statements
that 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 accounting principles
generally accepted In India, including the accounting Standards specified under section
133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the financial staternent that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

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

Auditor's Responsibilities for Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 s a high level of
assurance but is not a guarantee that an audit conducted in accordance with 5As will always
detect a material misstatement when It exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Financial
Statements.

We give in “Annexure A" a detailed description of Auditor’s responsibilities for Audit of the

Financial Statements. -



Report on Other Legal and Regulatory Requirements

1. As required by the companies (auditor’s report) rules,2020("the order”)issued by the
central Government of India in terms of the sub section (11) of the section 143 of the
act, we give in the Annexure B, a statement on the matters specified in paragraph 3 and
4 of the order.

As required by Section 143(3) of the Act, we repo t that:

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

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

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

In our opinkon, the aforesaid Financial Statements comply with the Accounting
standards specified under Section 133 of the Act, read with of the Companies
(Indian Accounting Standards) Rules, 2015.

On the basis of the written representations received from the directors as on
March 31, 2024 taken on record by the Board of Directors, none of the directors
is disqualified as on March 31, 2024 from being appointed as a director in terms
of Section 164 (2) of the Act.

f With respect to the adequacy of the Internal financial controls over financial

.

reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in Annexure C.

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

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

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

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

This clause is omitted.




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

2) The Management has represented that, to the best of its knowledge and
belief, other than as disclosed in the notes to accounts, no funds have been
received by the company from any person(s) or entity{ies), including foreign
entities(“Funding Parties”) with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directly or indirectly
lend or invest in other persans or entities identified in any manner whatsoewver
by or on behalf of the company{“ultimate beneficiary”) or provide any
guarantee, security or the like on behalf of the ultimate beneficlaries; and

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

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

vil. As per information and explanations given and based on our examination, which
include test checks the company has used accounting software for maintaining its
books of account which has a feature of recording audit trial {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 trial feature being tampered with ,and the audit trial has been
preserved by the company as per the statutory requirements for record retention.

For AMA B Associates LLP
Chartered Accountants




“Annexure A" to the independent auditor's report on even date on the financial
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Auditor's Responsibilities for the Audit of the 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:

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

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

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

« Conclude on the appropriateness of management’s use of the going concern basis of
sccounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw gttention in our auditor's report to the
related disclosures in the Financial Statements or, if such disclosures are inadequate,
to modify our epinion. 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,

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

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

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




“Annexure B" to the Independent Auditor's Report on even date on the Financial
Statements of PNC Aligarh Highways Private Limited for the year ended March 31, 2024

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirement’ of our report of even date to the financial statements of the Company for
the year ended March 31, 2024:

There is no Property, Plant & Equipment in the name of the company thus clause 3
(i) (a) to {i] (2) are not applicable.

There is no inventory in the company thus clause 3 (i) (a) and (i} (b} are not
applicable.

The Company has not granted any loans, secured or unsecured to companies, firms,
Limited Liability partnerships or other parties covered in the Register maintained
under section 189 of the Act. Accordingly, the provisions of clause 3 (iil) (a} to (f) of
the Order are not applicable to the Company.

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

. The Company has not accepted any deposits from the public and hence the directives

issued by the Reserve Bank of India and the provisions of Sections 73 to 76 or any
other relevant provisions of the Act and the Companies (Acceptance of Deposit)
Rules, 2015 with regard to the deposits accepted from the public are not applicable.

. We have broadly reviewed the books of account maintained by the company pursuant

to the Rules made by the Central Government for the maintenance of the cost records
under section 148 of the Companies Act, 2013 and are of the opinion that prima facie,
the prescribed accounts and records have been made and maintained.

-a]

According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been generally
regular In depositing undisputed statutory dues including Provident Fund,
Employees State Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs,
Duty of Excise, Value added Tax, Cess and any other statutory dues with the
appropriate authorities and there are no arrears of outstanding statutory dues on
the last day of the financial year concerned (31.03.2024) for a period of more than
six months from the date they became payable.

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

No transactions have been recorded in the books of account have been
surrendered or dischosed as income during the year in the tax assessments under
the Income Tax Act, 1961.




11.

12.

14.

a. The company has not defaulted in repayment of loans or other
borrowings or in the payment of interest thereon to any lender.

b. The company is not a declared willful defaulter by any bank or financial
institution or other lender;

¢. The term loans were applled for the purpose for which the loans were
obtained.

d. The funds raised on short term basis have not been utilized for long term
purposes.

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

f. The company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies.

a. Based on the audit procedures performed and information and
explanations given to us by the management, the company has not raksed
maneys by way of initial public offer or further public offer (including debt
instruments) term loans Hence the provisions of clause 3{x) of the Order
are not applicable to the company

b, Based on the audit procedure performed and Information and
explanations given to us by the management, the company has not made
any preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible] during the year.
Hence the provisions of clause 3{x) (b} of the Order are not applicable to
the company.

Based upon the audit procedures performed and the information and
explanations given by the management, we report that no fraud by the Company
or on the company by its officers or employees has been noticed or reported
during the year. Hence the provisions of clause 3[xl) of the Order are not
appiicable to the company.

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

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

a)} The company has an internal audit system commensurate with the size
and nature of its Business.

b} The reports of the Internal Auditors for the period under audit were
considered by the statutory auditor.




5.

16.

17.

19,

21,

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

In cur opinion, the company is not required to be registered under section 45 IA of
the Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 {xvi)
of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our
examination of the records of the company, The Company has cash losses in the
current financlal year amounting to Rs.245.07 lakhs and in the immediately
preceding financial year amounting Rs.710.21 lakhs.

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

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

According to the information and explanations given to us and based on our
examination of the records of the Company, the company is required to comply
with the provisions of section 135(i) as net profit exceeds Rs. 500 Lacs during FY
2022-13. But average profit during last three FY s less than zero therefore there is
no requirement of spending on CSR.

These are not a consolidated financials. Thus , this clause is not applicable.




“Annexure C" to the Independent Auditor's Report on even date on the Financial
Statements of PNC Aligarh Highways Private Limited for the year ended March 31, 2024

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

We have audited the internal financial controls over financial reporting of PNC Aligarh
Highways Private Limited as of March 31, 2024 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

Management's Responsibllity for Internal Financial Controls.

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
gver financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, Issued by ICAl and deemed to be
prescribed under section 143({10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of india. Those
Standards and the Guidance Note reguire that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial cantrols 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 financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's judgment, including the assessment of the risks of
material misstaterment of the Financial Statements, whether due to fraud or error.

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

provide a basis for our audit opinion on the Company’s internal financial controls system
over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process desig
provide reasonable assurance regarding the reflability of financial reportjafiangCY



preparation of Financial Statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financlal control over financial
reporting includes those policies and procedures that

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

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

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

Inherent Limitations of Internal Financlal Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2024,

M.No.09TE81
Date:22-05-2024
Place of Signature: Agra



PRC Aligarh Highways Private Limited

CIN-LA5203 0L 201 BPTCIITI5
Balance Shaeot a5 at March 31, 2024
[¥ in Lakchs)
As at As at
NOes | mrarcha1, 2028 | Maarch 31,200
ASSETS
{1]  Mon Current Assets
{a) Financial Assets
il  Serdice Concestion Receivables i 39,115.26 46,074.94
(b} Other Mon Current Assats
1  Dther Advances ' - 3,093.08 511621
Sub Total [Non-Current Assets){ 42,208.34 51,141.15
(2]  Cusrent Assets
{a} Financial Assets
il investments 4 B.638.94 4,909.61
(&} Trade Receivables 5 103519 153,40
(i} Cesh and Cagh Equivalents & 71.85 6E.O7
(] Other Bank Balanced 7 4.242.00 3,534.00
{«] DOsher Financial Assats 8 248.23 136,70
{e]  Oaher Current Assets | 26,57 181
Sub Total {Current Asoees)|
Total Assets
(1} EQUITY AND LIABILITIES
EQUITY
@] Eguity Share Capetal 10 6,681.00 6,681.00
(b) Other Equity 1 (1,620.88)| (1,275 81))
Sub Total {Equity) e 5i060.12 | 5,405.19
{1} LIABILITIES
Man - Current Liabilities ]
fa] Financial Liabilities
[} Borrowings 12 47.851.10 50,713,586
[b) Provisions 13 1477 12.14
Sub Total (Non-Current Liabiities) 47 BE5. 8T T25.7
(31  Current Liabilities
[a) Financisl Liabilities
[} Borrewings 14 LET5.00 3,000.00
(i} Trade Payables 15 105.14 160.33
(i} Other Financial Liahility 16 616.29 S46.E1
{&) Other Current Liabilithes 13 6.44 1.05
{e] Provigions 18 4.4 105.65
Sub Total [Current Liabilities) 3,607.12 3,E13.84
Total Equity & Liabilities 3.11 59,944.74

The accomparying nates form an integral pant of the these financial statements

In terms of our report of even date attached

For RMA E Associates LLP
Chartered Accountants
FRN-DOO9TEN/ NS00DE

For and an Behalf of the Board of Directors
PNC Aligarh Highways Private Limited

oo
Neha Jain

Managing Director
DEN: 10045237

Rawat
Diirector
DiN: 07941309

Chief Financial Officer Company Secretary



PBNC Aligarh Highways Private Limited
CIN-LUA52030L2018PTCII2395
Statement of Profit and Loss for the Year Ended March 31, 2024

[ in Lakhs)
- Year anded Year endod
Tt Notes| ntarch31, 2024 | March 31,2023
1 |Revenus from Ooerations 19 5.121.14 6, 43450
0 |Other Income 0 21850 399,77
i Total Income | [+ ) 5,939.64 683437
IV |Expenses :
Employes Benefit Expenses i1 18731 130,05
Fitance Expernes 22 4 08665 3,739.06
Other Expences i 1,106.86 2,461.77
Total Expenses [IV] 5.3E0.73 6,330.89
¥ |Profit/[Loss) Before Tax (IH-0V) 558,92 503,38
Wl |Tax Expense ©
Current Tax 1,010.80 895,73
Deferred Tas 3 :
Taxes of Earlier Yaars 106.81 317,86
Wi [Prafitf [Loss) For the Perlod [ V-¥1 ) 345,071 {710.21)
Wil |Other Comprohensive Income
(1} ttems that will not be Reclassified to Proft or Loss - =
{9} Imcome tax relating to above itams = .
% |Total Comprehensbve Inoome for the Pedad | VIl + Wil {345.07 {710.21)
Earning Per Equity Share
Basic & Diluted (in Rs) 24 {ﬂ,ﬂﬂ {1.06)}

The accompanyng notes fafm an integral part of the these financial staternents
in terms ol our repert of even date attached

For AMA & Associates LLP
Chartered Accountanis
FRN-DDIGTEN /NS00062

da .{,_J |4 5.{.;;__.5}.3‘&-{;
CA Rahul Vashishtha /-0~
Partner _-__-:II,.

M No.-09TER1 | . _.-

Date:22/05/2024
Place: Agra

For and on Behall of the Board of Directors
PHC Algarh Highways Private Limited

phert bt
Meha laln ni Rawat
Managing Director Director
DiIN: 10045237 DIN: 02941309
~ i\ -
A\ gy &J» ¥
R b
Rohit Kumar Ankita Agrawal

Chief Financial Officer Company Secretary



PNC Aligarh Highways Private Limited
CIN-U452030LA018PTCIZZIGS
Statement of Cash Flows For the Year ended March 31, 2034

[T in Lakhs)
Particul Year ended Year ended
Parch 31, 2024 March 31, 2023
A. | Cash Flow from Operating Activithes
Net Profit /[Loss) Before Tax & After Exceptional ftems 558,92 503.38
Adjustment for:
Add/{Less|c
Finance Cost 4, 0BG, 65 3, 735,06
interest Incame [250.95) [131.18)
Gain/loss on Redemption of Mutual Funds {235.34) [164.45]
Gain/loss on Falr valuation of Investmenis [292.22) [104.14)
Other Non-Operating Income - -
ting Prafit [ [Loss] before Waorkin Changes _ 3,827.07 2.567
Adjustrment of Changes in Waorking Capital
Increass/(Decrease) In Trade Payables {55,19) £9.06
Increase/[Decrease) in Other Current Liabilities 5.39 (3713.27)
Increase/[Decrease) in Trade Recelvables (B82.79) 240.01
Increase/[Decrease) In Non -Current Financisl Assets B, 905,68 7.143
Increase/[Decrease) in Other Current Financial Assets 1111.53) -
Increase/[Decrease} in Other Non -Current Assets 2023.13 -
Increase/{Decrease]} in Mon -Current Provisions .63 12.14
Increase/{Decrease] in Current Provisions (101.40)| B74.81
Increase|Decrease] in Current Financial Liabifities 6247 :
Increase/f{Decrease) in Current Assets [24.76)] {111.35]
Cash Generated from Activitles 11,661.71 11,687.36
Direct Taues Paid [503.58) 1,213.59
Caszh imd in E from nﬂriﬂl'li Activities [A) 10,757.73 10,483.77
—
B, | Cash Flow from Investing Activitles
Purchase of Mutual Funds 12,171,924} {11,505.00)
Sale of Mutual Funds B9210.17 8,865.00
Interest Income 29095 131.18
kmvestment in Fined Deposit (0. 00) {2,250.00)
Mt Cath | used in] f from investing Activithes (B EETI.HI I-!,?E!.:H!
€. | Cash Flow from Financing Acthvities
Loans Aepayment (2,987 .46) (2,050.15)
Interest Expenss [4,086.65) [3,739.06)
Met Cash | used in) / from Financing Activities i7.074.12 5.7E0.21
Net Cash Increase In Cash & Cash Equivalents (A+B+C) 4.7H [&4.28)
Cash & Cash Equivalents in Beginning BR.O7 132.32
Cash & Cash Equivalents as at the End 72.85 68.07

The accompanying notes form an integral part of the these financial statements

In terms of our report of even date attached

For AMA & Associates LLP
Chartered Accountants
FRN-OO TN/ NS00062

{f.:ufleflbp_.hé}. LAy

CA Rahul Vashishtha - = —
Partner A7
M.Na.-097881 )
Date22 05/ 2024

Mace: Agra

For and en Behalf of the Board of Directors
PNC Aligarh Highways Private Limited

Meha Lain
Managing Director
DiN: 10045237

Yo

Rohit Kumar

Ash Rawat
Director
DiIM: 02551309

LE'_‘-;,. t..«t "

o
Ankita Agrawal

Chief Financial Officer Company Secretary



FMC Aligarh Highways Private Limited
CIN-U452030L2018PTCI32I95

Statement of Changes in Equity for the year ended March 31, 2024

A, Equity Share Capital
{T in Lakhs)
As at Changes during the As at
Apeil 0, 2023 year
6.681.00 6,681.00
(T in Lakhs)
A at Changes during the As at
April 01, 2032 year a
6,681.00 - 668100
B. Dther Equity
(% In Lakhs)
Particulars Raservey b Suphuy
Retained earnings | Total
Balance =5 at April 1, 2023 (1,275.81) (1,275.81)|
Profit for the year {345.07) (345.07)
Other Comprehensive Income Tor the year 3 =
Total comprehensive income for the perlod [1,620.E8 1,620
|Balance as at March 31,2024 {1,620.88 (1,620.88)
(¥ in Lakhs)
Particulars Reserves & Surplus
Ratained earnings Total
Balance as at April 1, 2022 {565.60) [565.560]
Profit for the year (710,21} (710.21)
Other Comprehensive income for the year = 2
share Application Money pending for Allotment 2 .
Total comprehensive income for the period 1,275.81) {1,275.81)
|Balanee a5 at March 31,2023 1,275.81) {1,275.81)

The accompanying notes form an integral part of the these financlal statements
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PNC Aligarh Highways Private Limited (the Company) is domicile and Incorporated in India and is wholly owned subsidiary
company of PHC infrakoldings Limited. The company is engaged in infrastructure development of "four Lanning of Aligarh -Kanpur
Section from Km,186.000 (Design Chainage 195.733) to Km 229.000 (Design Chainage 240.897) {Pkg -Il from Bhadwas - kalyanpur)
of NH-21 in the state of Uttar Pradesh on Hybrid Annulty Mode under Bharatmala Pariyojna.

1.Basls of Preparation

The finandal statements have been prepared to comply in all materiad aspects with Indian accounting standards {Ind AS) notified
under sec 133 of the companies sct 2013 (the Act) read with Companies (Indian accounting standard) Rules, 2015 and other
relewant provision of the Act and rules framed thereunder.

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

The financial statements are presented in rndlan rupess |INR] -dHﬂ value rounded off to the nearest lakhs with two decimals,
therend, except otherwise indicated,

2. Significant Accounting policies adopted by company In preparation of financial statements

1.1 Property, plant and equipment

Subsequent to initial recognition, property, plant and eguipment are stated at cost net of accumulated depreciation and
accumuiated impairment losses, if any. Such cost includes the cost of replaging part of the plant and equipment and borrowing
costs for long-term construction projects if the recognition criteria are met. When significant parts of plant and equipment are
required to be replaced at intervals, the company deprediates them separately based on their specific useful lives. The carrying
amount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when a major inspection Is
performed, its cost is recognited in the carrying amount of the plant and equipment as a replacement If the recognition criteria
are satisfied. All other repair and maintenance cost are recognized In the statement of profit and loss when incurred, The present
value of the expected cost for the decommissioning of an asset after its use is Included In the cost of the respective asset if the
recognition criterda for a provision are met.

Depreciation on property, plant and equipment is provided on written down value basls as per the rate derived on the hasis of
useful life end method prescribed under schedule-Il of the companies Act, 2013,

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

Impairment of non-financial assets

The carrying amounts of other non-financlal assets are reviewed at each balance sheet date If there i any indication of
impairment based on internal fexternal factors. An asset is treated as impaired when the carrying amount exceads its recoverable
viilue, The recoverable amount is the greater of the asset’'s net selling price and value in use. In assessing value In use, the
estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current market
assessment of the time value of money and risks specific to the assets, An impalrment loss s charged to the statement of profit
and loss in the year in which an asset is identified as impaired, After impairment, depreciation is provided on the revised carrying
amount of the asset over its remaining useful life. The impairment loss recognized in prior accounting periods s reversed by
mﬁtlnlf&ﬂiumﬂntnfmﬂund loss if there has been & change in the estimate of recoverable amount.



2.2 Service Concession Agreements

The Company constructs & upgrades Infrastructure (construction or upgrade services) used to provide a public service and
eperates and maintains that infrastructure (operation services) for a specified period of time.

These arrangements may include Infrastrecture uvsed in a public-to-private service concession arrangement for its entire weful
life. Under Appondix C to Ind AS 115 - Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model ks used to the extent that the operator has an unconditional contractual
right to receive cash or another finandial asset from or at the direction of the grantor for the construction services. If the company
performs more than one service (l.e. construction or upgrade services and operation services) under a single contract or
arrangement, consideration received or receivable s allocated by reference to the relative fair values of the services dellvered,
when the amounts are separately identifiable. :

In the financial asset model, the amount due fram the grantor meets the identification of the receivable which is measured at fair
walue. It is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that amount is
talculated using the effective interest method. Any asset carried under concession agreements is derecognized on disposal or
when no future economic benefits are expected from its future use or disposal or when contractual right to the financlal assats
Expires.

Rewvenue related to SCA:
Revenue related to construction under a service concession arrangement is recognized based on the stage of completion of the
wiork performed.

1.3 Revenue recognition

Revenue |5 recognized to the extent that it is probable that the economic benefits will flow and the revenue can be rediably
meaured. Revenue is measured at the fair value of the consideration received or receivable, taking Into atcount contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated
otherwise,

The company has recognited Finance Income on the outstanding balance of trade receivables as a part of revenue from
operations. 3

2.4 Interest Income
For all debt instruments measured aither at amortized cost or at fair value through other comprehensive income, interest income
is recorded using the effective interest rate [EIR). Interest Income is included in finance income in the statement of profit and Joss.

2.5 Tawes on Income

Current Tax

The income tax expanses or credit for the period is the tax payable only current period's taxable income based on the apalicable
income tax rate adjusted by changes and deferred taa assets and fiabilities attributable to temporary differences and to unused tax
loses. The current tax charge is caloulated on the basis of the tax laws enacted or substantially enacted at the end of the reporiing
pefind.

Deferred Tax

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

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be avallable ta sllaw sl or part of the deferred tax asset to be utifeed. Unrecognized
deferred tax awsets are re-assessed ot each reporting date and aré recognized to the extent that it has become probable that

Tuture taxableprofits will allow the deferred tax asset to be recovered. r
(3. Q.Y & v ﬁf\ &



Deferred tax relating to items recognized outside profit or koss is recognized outside profit or loss (either in other comprehensive
income ar in equity). Deferred tax items are recognized in correlation to the underfying transaction either (n OCI or directly in
equity,

Deferred tax assets and deferred tax liabilities are offset If a legally enforceable right exists to set off current taw assets against
current tax liabilities and the deferred taxes relate to the ssme taxable entity and the same taxation authosity,

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

2.5 Fareign currency transactions

The company's financial statements are presented in INR which is also the company's functional currency. Forelgn currency
transactions are recorded on initial recognition In the functional currency. Using the exchange rate at the date of the transaction.
At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate. Exchange differences
that arise on settiement of monetary items of on reporting at each balance sheet date or the company's monetary items 8t the
closing rate are recognized as income or expenses in the period In which they arise. Non-monetary items which are carried at
historical cost denominated In 2 foreign currency are reported using the exchange rate at the date of transaction.

.7 Cash and cash equivalents

Cash and cash equivalents comgprise cash at bank and on hand and other short term highly liguid investments with an original
maturity of three manths or less that are readlly convertible to a known amount of cash and are subject to an insignificant risk of
changes in value,

For the purpose of the statement of cash flows and cash equivalents consist of cash and shovt-term depasits. as defined above,
et of outstanding bank overdrafts a5 they are considered an integral part of the company's cash managemant.

2.B Earnings per share

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

2.9 Prowisions, Contingent liabilities and contingent assets
Provisions

Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, It Is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a rellable
wstimate can be made of the amount of the obligation.

The expense refating to a provision i presented in the statement of prafit and loss.

If the effect of the time value of maney is material, provisions are discounted wsing a current pre-tax rate that reflects, when
approgriate, the risks specific to the lability. When discounting s used, the increase in the provision due to the passage of time is
recognized as a finance cost,

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. iF it Is no longer probable that
an gutflow of resources embodying economic benefits will be required to settle the obligation, the prowision Is reversed,

Contingent Liabilities and Contingent assets
A contingent Rability Is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
nm—-nu:ﬂmn:t ﬂF l:mr of more wuncertaln future events beyond the control of the COmpany of & pu'u:nE obligation which is not
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recognized because it Is not probable that an outfiow of resources will be required to settie the obligation. & contingent liability
dleo arises in extramely fare cases where there ks a liability that cannot be recognized because it cannat be measured reliably.
Information en contingent Rabilivies is disclosed in the notes to the financiel statements, uniess the possibility of an outflow of
resources embodying economic benefits is remate,

A contingent asset is @ possible asset that arises from the past events and whose existence will be confirmed by the occurrence ar
non-octurrence of ane of more uncertain future events not within the ecantral af the company. Contingent assets are not
recognized but are disclosed in the financial statemants.

Provisions, contingent labilites, contingent assets are reviewed at each reporting date.

2.10 Salesf value added taxes paid on acquisition of assets or on incurring expensas

When the tax incurred on a purchase of assets or services is not recoverable from the tawation authority, In which case, the tax
paid i recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- When receivables
and payables are stated with the amount of tax included. Thenst amount of tax recoverable from, or payable to, ‘the taxation
authority is Included 23 part of recsivables or payables in the balanee sheet,

2.11 Borrowing Costs

Baormowing coaty directly attributable to the sequlsition, construction or production of an asset that necessarily takes a substantial
perind of time to get ready for its intended use or sale are capitalized a5 part of the cost of the asset. All other borrowing costs are
expensed |n the peried in which they occur, Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds. Barrowing cost also includes exchange differences to the extent regarded as an adjustment to the
borrowing costs.

2.11 Employee benefits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in accordance with the Empleyees Prevident Fund and Miscellaneous Provislons Act,
1952.The contribution paid or payable is recognized as an expense in the periad 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
cbligation recognized in the Balance Sheet represent the present vadue of defined benefit obligation as adjusted for recognized
past service cost Actuarial gains and losses are recognized in full in the other comprehensive income for the period in which they
[1a=lig

All employee benefits payable wholly within twelve months rendering services are dassified as short term employee benefits.
Benefits such as salaries, wages, short-term compensated abiences, performance Incentives ete., and 'I'J"H,".' expected cost of bonus,
ex-gratia are recognized during the period in which the employes renders refated service.

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

.13 Financial instruments

A financial instrument is any contract that ghves rise to a financlal asset of one entity and a finandial lizbility or equity instrument of
another entity.

Financials Asset

Initlal recognition and measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The company
determines the classification of its financial assets at initial recognition. AJl financial assets are recognized initially at fair value plus
transaction costs that are directly attributable to the acquisition of the financial asset except for financial sssets classified as fair
value through profitor tnp
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Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:
{1} Financial Aszet at amortized cost

(iijFinandial Asset at Fair Value throagh QC1 (FYTOCH

fiiifFAnandal Asset at Fair value through PEL {FYTPL)

The subsequent measurement of financial asset depends on thelr dawification. The classification depends on the company's
business model for managing the financial assets and the contractual terms of the cash flows,

Financial Assot at amortized cost
Financlal Asset’ is measured at the amortized cost if both the following conditions are met:

(&} The asset is held within a business model whose objective is to hold assets for collecting contractual cash fows, and

ib) Cash flows represent saolely for repayment of principal and interest.
After initial measurement, such financial assets are subsequently measured &t amortized cost using the effective interest rete (EIR)
migthod. Amartized cost b calculated by taking into acoount any discount or premium on acquisition of asset and fees or costs that
are an integral part of the EIR, income from these financial assets s included In interest Income using the effective interest rate
mathod,

Financial Asset at Fair value through OCI [FVTOCI)
‘Financial Asset’ 5 classified as at the FVTOC if both of the following criteria are met:
[a} The objective of the business model is achieved by collecting contractual cash flows and selling the financlal assets, and
[b) The asset's contractual cash flows represent solely for repayment of principal and Interest, Financlal Asset included within
the FVTOO category are measured initially as well as at each reporting date at fair value, Fair value movements are
recognized in the ather comprehensive income [OCI).

Financial Asset at falr Value through P&L
FYTPL Is @ residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amoriized cost or as FYTOC, b classified as at FYTPL

in addition; the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOC criteria, as at
FYTPL. However, such election ks allowed only IF doing so redum or eliminabes a measurement or recognition Inconsistency
{refarred to &4 ‘accounting mismatch').

Equity Instruments

Al eguity investments in scope of Ind AS 109 are measured 2t fair value. The company may make an irrevocable election to
present in other comprehensive income subsequent changes in the falr value. The Company makes such election on an Instrument
by-instrurment basis. The dassification i made on initial recognition and Is irrevocable.

if the group decldes to dassify an equity instrument as at FYTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCL

De-recognition of Financlal asset
A finandal asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognized when:

il The righis to receive cash flows from the asset have expired, or

i} The company has transferred its rights to recelve cash flows from the asset

T} The company retaing the contractual rfights to received cash flows from the finandal asset but assumes a contractual

chligation to pay cash flows to one ar more recpients.

Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial assets. In such cases, the financial asset i derecognized. Where the entity has not
tmnwferr!dmmmalnllrlsks and rewards af ownership of the financlal asset, the finandal asset is not derecognized.
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Where the entity has nelther transferred a financlal asset nor retains substantially all risks and rewards of cwnership of financial
assets, the finandial asel B derecognized i the company has not retained controd of the asset. Where the company has retains
controf of the financial asset, the asset is continued to be recognized to the extent of continuing involvernent in the nandal asset.

Impairment of financial assets

In per ind A5 109, the company applies expected credit loss {ECL) model for measuremant and recognition of impairment loss on
the following financial assets and credit risk exposure:
[a) Financial assots that are mieasured at amortized cost g, loans, debt securlties, deposits, trade receivables and bank
balance,
(&} Financial assets that are measured as at FYTOO
{c} Lease receivables under Ind A5 116
id} Trade recetvables or any contractual right to receive cash or another financial asset that result from transactionsthat are
within the scope of Ind A5 115 (referred to as ‘contractusl  revenue receivables’ in these
lilustrative financial statements)
ie] Loan commitments which are not measured as at FVTPL
ifl Financial goarantes contracts which are not measured as at FVTPL

For recognition of impairment loss of financlal assets and risk exposure, the Company determines whether there has been &
significant increase in the credit risk since Initial recognition. If credit risk has not increased significantly, 12-month ECL Is used to
provida for impatrment loss. If credit risk has increased significantly, Fletime ECL is used,

Ina subseguent period, if credit quality of the instrument improves such thet there & no longer a significant increase in credit risk
since Initial recognition, then the company reverts to recognizing impalrment loss sllowsnce based on 12-month ECL

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected ife of a
financiad instrument,

Financial Liabilities
Inktial recognition and measurement

Financial liabilfties are recognized when the company becomes & party to the contractual provisions of the Instrument. The
company determines the dassification of financial liability at initial recognition. All financial liabifities are recognized initially at fair
value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial liabilities
classified as fair value through profit or loss.

Subsequent Measurement
For the purpose of subsequent measurement, financlal llabilities are classified in two categories:

Financlal Linbilities at Amartised Cost

After initial recognition, interest-bearing loans and borrowings are subssquently measured st amortized cost using the EIR
method. Gains and losses are recognized in the statement of profit or loss when the labilities are derecognized as well as through
the EIR amortization process. Amortized cost is caleubated by taking Into account any discount or premium on acquisition and fees
orf codts that are an integral part of the EIR. The EIR amartization is induded as finance costs in the statement of profit and loss.

Financial Habilities measured at fair value through profit or loss

Financial fiabilities at fair value through profit or loss inctude financlal abilities held for trading and financdial ltabifities designated
upon initial recognition as at fair value through profit or lass. Financial liabilities are classified as held for trading if they are
incurred for the purpose af repurchasing in the near term. Financial llablilities st falr value through profit or loss are carried in the
statement of financlal position at fair value with changes in fair value recognized in finance income o finance costs In the




De-recognition

# fimancial [kablkty by derecognized when the obligation under the liabifity is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an extiting Rability
are substantially modified, such an exchange or modification is trested &5 the de-recognition of the original liabliity and the
recognition of & new lability. The difference in the respective carrying amounts is recognized in the statement of profit or loss.

Fair Valug Measuremant
The Company measures financial instruments &t fair value at each reporting date,

Fair value is the price that would be received to sell an asset or pald to transfer a llabifity in an orderly transaction between market
participants st the measurement date. The fair value measurement is based on the presumption that the ransaction to sell the
assak or transfer the lability takes place either: ¥

= in the pringipal market for the asset or [kabdlivy, or
- In the absence of a principal market, in the most advantageous market for the ssiet or Hability.

The principal or most advantageous market must be accessible td the company,

A fair value measurement of @ non-financial asset takes into account & market participant’s ability to generate economic beneflits
by using the asset in its highest and best use or by selling it to another market participant that would use the ssset in its highest
anvel Best wae,

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

Al assets and liabilitles for which falr value is measured or disclosed in the financial statements are categorized within the fair
value higrarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole;

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

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

Level 3; Valuation technigues for which the lowest kevel input that is significant to the fair value measurement ks unobservable
For the purpose of falr value disclosures, the Company has determined classes of assets & labilities on the basis of the nature,
characteristics and the risks of the asset or Hability and the level of the fair value hierarchy as explained above,

1.14 Government Grants

Government grants (except those existing on transition date] are recognired wheare there Is reasonable assurance that the grant
will be received and all attached conditions will be complied with, When the grant relates to an expense tam, it s recognized as
income on @ systemaltic basss over the periods that the related costs, for which it is intended to compensate, are expensed. When
the grant relates to an asset; it is recognized as Income in egual amounts over the expected useful Bfe of the refated asset.

When the company réceives grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and
refeased to the statement of profit or loss over the expected useful Bfe in a pattern of consumption of the benefit of the
underlying asset by equal annual Installments,

3, Significant estimates, judgments and assumptions

The preparation of financial statements requires management 1o exercise judgment in applying the company’s accounting policies.

It also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income and expenses

and the accompanying disclesures intluding disclosure of contingent liabilities, Actual results may Ylmm these estimates,
L
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Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the period in which the
estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments

In the normal course of business, contingent Ifabifities may arise from litigation and other clalms against the company. Potential
liabilities that have a low probability of crystalising or are very difficult to quantity reliably, are treated as contingent liabilities.
Such llabilties are disclosed in the notes, if any, but are not provided for In the financial statements. There can be fo assurance
regarding the final outcome of these legal proceedings.

3.2 Impairment testing

i Iudgment is also required In evaluating the fkelihood of collection of customer debt after revenue has been recognized,
This evaluation requires estimates to be made, including the level of pravision to be made for amounts with uncertain
recovery profiles, Prowistons are based on historcal trends in the percentage of dabis which are not recoversd, o on
miore details reviews of individually significant balances,

i.  Deterrining whether the carmying amount of these assets has any indication of impairment atso requires judgment, IF an
indication of impalrment Is identified, further judgment is required to assess whether the carrying amount can be
supported by the net present value of future eash flows forecast to be derived from the asset. This forecast invalves eash
flow projections and selecting the appropriate discount rate.

3.5 Taxes
& The company's tax change is the sum of the total current snd deferred tax changes. The caleulation of the company’s total
[ax charge necessarily invohes a degree of estimation and judgment In respect of certain items whose tax treatment
cannot be finally determined until resolution has been reached with the relevant tax autharity or, as appropriate, through
2 formal legal process.

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

£ The recognition of deferred tas aseets it based upon whether It is more Ukely than not that suffident and sultable taxable
profits will be available in the future against which the reversal of temporary differences can be deducted. Whaere the
temporary differences are refated to losses, the availability of the [osses to olfiet against forecast taxable profits i also
considered. Recognition therefore involves judgment regarding the future financlal perfarmance of the particular legal
entity or kax company in which the deferred tax asset has been recognized,

3.4 Falr value measurement

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

date. For l:llhl'l:_qf the key assumptions (Refer note no-27). N
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PHC Aligarh Highways Private Umbted
CiN-UAS203IDL201RFTCIZZI95

Motes to the Financial Statements for the Year Ended March 31, 2024

Mote 2: Other Nen Current Financial Assets

[T in Lakhs)
As at As at
Particulars
March 31, 2024 March 31, 2023
Service Concedslon Recehables 30 11526 45024.94
Tatal 38, 115.26 46,024.594
Note 3; Other Non Curment Assots
{T in Lakhs)
A5 at As at
Partioulars
March 31, 2024 March 31, 2023
Recoverable from Government Authorities
G5T Input Tax Credit 2, 76710 475197
TOS deducted ¥t Source- G5T 136.57 351.62
Agvanon Tax & Tax Deducted at Source 185,83 .
h.'ﬂ-hl'r Advancos -
Security for Electricity 13.57 12.61
Tatal 3,093.08 5,116.21
Mote &: Investments
(T in Lakhs)
As at As at
Particulars
March 31, 2024 March 31, 2023
irvestrments in Mutua! Funds B.658.94 4,909, 61
Total| E,608.84 4,509.61
AL 3t Ag gt
Particulars o
March 31, 2024 March 31, 2023
Agpregate Book Value of quoted investments 8,286.18 £,789.07
Agpregate market value of guoted investments 8,698,594 4,505.61
Aggregate book value of unquoted investments . -
[Aggregate amaunt of impairment on value of investments
Mote 5: Trade Receivables
[¥ I Lakhs)
Az at As at
Particulars
March 31, 2024 March 31, 2023
Considered Good
Mational Highways Authority of Inda 1,036.19 153.40
Total| 1,036,159 153.40
. Ag at As at
Trade Recehvable Schieduls Period
lﬂhl Barch l&l 2024 March 31, 2023
Less than 6 Moths 1,036.19

|Undisputed Trade Recelvabies- Considered Good

G Months to 1 Year
1 ¥ear 1ol Years
2 Years to 3 Years
FAore than 3 Years

153.40

Undisputed Trade Receivables- Which Have Significant inchease

Lzt fhan & Months
& Months to 1 Year
1 ¥ear to 2 Years

2 Yearsto 3 Years
More than 3 Yesrs

Undisputed Trade I:nﬁn‘ll?l( MW

,".'-.'l'

i u
3

Less than & Months
& Mopnths to 1 Year
1 ¥ear to 2 Years

2 Years 19 3 Years
hiore than 3 Years
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PNC Aligarh Highways Private Limited
CIN-U45203DL2018PTC332355
Notes to the Financial Statements for the Year Ended March 31, 2024

Mote 6 : Cash B Cash Equivalents

(¥ in Lakhs)
ALt As at
Particula
= March 31,2028 | March 31, 2023
Cash & Cath !qubﬂl!ﬂl!
Cash in Hand 036 141
Balamoes with Banks
Current Accounts 1149 16.66
Fined Depasits (having original maturity less than 3 months) S0.00 50000
Total| T1.B5 El-.l.'l'.FI
Mote 7 ; Dther Bank Balances
(¥ in Lakhs)
Pacticul As at Asat
Blarch 5.1_.r 2024 March 3], 2023
Balances with Banks
Fimed Deposits (having original maturity more than 3 months) 4,2472.00 3,534.00
Total 4,242.00] 3,534.00]
Mote 8 : Other Financlal Assets
[ In Lakhs)
Particul As at Asat
i March 31, 2024 March E 2023
Accroeed Interast on Fined Deposity 248.23 136.70
Total| 248.23) 136.70)
Mote 9 : Other Curment Assets
{¥ in Lakhs)
Particulars As at As at
March 31, 2024 March 31, 2023
Advences other than Capital Advances
Advance 1o Vendors &.0% 1.15%
Prepald Expenses 028 033
Other Advances 20.20 0.5
1B Tﬂt.lﬂ 2657 1LEL
W, k
Il.- o ey \ gl
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PHC Aligarh Highways Private Limited
ClN-LE5203DLI01EPTC232395
Motes ta the Financial Statements for the Year Ended March 31, 2028

Mote 10 : Share Capital

¥ in Lakhs)
ag
= Asat at
March 31,2028 | March 31, 2023 |
Autharised
&, 70,00,000 (B ¥ &, 70,00,000) Eguity Shares of As10/- Each 6, 7100.00 &, 100,00
Equity Shares - lssued, Subscribed & Pald up
6,68, 10,000 {P/¥ 6,68,10,000) Equity Shares of Rs.10/- sach 6,681.00 6.681.00
Motes 10.1
|a) Reconciiation of the Shares Outstanding at the Beginning and at the End of the
Reporting Year
(T In Lakhs)
s 5t As at
March 31, 2024 March 31, 2023
At the Beginning of the Year 6,58,10,000 6,68,10,000
issusd During the Vear
Dutstanding at the End of the Year 6,68, 10,000 G, 68,10,000
Daotalls of Shares Held by Promoters
as at As gk
Wame of Promater March 31, 2034 March 31, 2023
Mo of Shares Mo of Shares
PNE Infratech Liméited 10 10
PHNC Infra I'hldinl:. Limited 5,68, 09,990 6,68,0%, 590
As i As at
Kame of Promatar March 31, 3024 March 31, 2033
% Holdings % Holdings
PHE Infratech Limited - -
PHC Infra Holdings Limited 100 100

Rights and restrictions attached to equity shares

The Company has only one dass of equity shares having a par vabue of T 10 per share. Each shareholder |s eligible for one vote per
share haeld. In case amy dividend is proposed by the Board of Directors the same is sublect to the approval of the shareholders in the
ensuing Annual General Mesting, except in the case of Inferim Dividend, There are no bonus sharesshare Bsued for consideration

4 0

other than cash and share bought back since the company Incorparated.
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PNC Aligarh Highways Private Limited
CIN-UM5203 201 8PTCIZ 2395
Motas to the Anancial Statements for the Year Ended March 31, 2024

Mote 11 ; Other Equity

- Retained Earnings (T in Lakhs)
i Mmmnifmn m';:m
Dpening Balance (1.Z75.81) | 565, 60)
Met Profit for the Year : [345.07) {710.21)
Closing Balance {1,620.88) [1,275.81)

o




PNC Aligarh Highways Private Limited
CIN-U4S203DLI0LEPTCIZ 2GS
Motes to the Financlal Statemants for the Year Ended March 31, 2024

Note 12: Borrowings
(¥ in Lakhs
s at As at
RGNS ' March 31,2024 | March 31, 2023
[A) Secured
Term Loan from bank 4430710 47,294, 56
Less 1 Current Maturities of Long Term Debit 2 875.00 3,000.00
41,432.10 44,284,556
(8] Unsecured
Unsecurad Loan from Related Party® 6,419.00 B5,415.00
Total| 47,851.10 50,713.56
* fefer Note-34

Nature of security and terms of repayments for lang term borrowings:-
Axis Bank Limited
{A) Mature of security -

{i} First charge on all the Company's immaovable atsets/ movable assets [ except project assets); If any , both present and future,
(i} First charge owver all revenue and receivables of the Company's from the project or otherwisa.

{ili] Flest charge ower the rights, title and interest of the Compamf's related to the project from all contracts, insurances, licenses,
in to and other all project agreement.

{iv] First charge over all the banks accounts of the Company including the Escrow accounts and the sub accownts.

{v] First charge on all intangibles of the borrower both present & future save and except the project assets,

{vi] A first charge by way of assignment or otherwise creation on sacurity interest in all the right, title, interest, benefits, claims,
and demands,

[vii) Pledge of shares held by the promoter and or amy other person aggregating to 51% .

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

Collateral Security- NIL
Personal/Corporate Guarantee- MIL

(B] Terms of Repayment

1.Axis Bank [Lead Bank)

{1 27 unegusl half yearly Installments commencing after 7 months from date of Scheduled commercial operation date
{il] Rate of Interest - 1 year MCLR {Currently B.05% p.a)

2.Central Bank
(1§ 24 unegual half yearly installments commencing after 7 months from date of Scheduled commercial eperation date
{ii) Rate of interest - 1 year MOLR plus 0.55% (Currently 8.05% p.a.)

3.1IFCL Bank
(i} 22 unegual half yearly installments commencing after? months from date of Scheduled commercial operation dile .
{il) Rate of inl;!rcsr.-ﬂast mmﬂm p.a. {Currently 8.05% p.a.)

% g v A :



PNC Aligarh Highways Private Limited
CIN-U45203DL2018PTC332305

Motes to the Flnanclal Statements for the Year Ended Marnch 31, 2024

Mote 13 : Provislons {7 in Lakhs)
A4 6t As at
TR March 31,2024 | March 31, 2023
Employee Benefits
Prowision for Gratusty (Refer Note-35) 12.07 9.91
Prowision for Leave Encashiment [Refor Mote-36] 370 224
Total| 14.77 12.14
Mote 14 Short Term lﬂ-l'l'ﬂl'l.p
T im Lakhs)
eul s at Az at
harch 31, 2024 March 31, 2023
{Current Maturity of Long Term Debits 2.8715.00 3,000.00
Total] 2, 875.00 3, 000040 |
Mote 15 1 Trade Payables
[k in Lakhs)
As at As at
P March 31,2024 | March 31, 2023
Dwses other than Micro and Small Enterprises 10514 16033
Total| 105.14 160.33

* The disciosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which
gualify under the definition of micre and small enterprises as defined under Micra, Small and Medium Development At 2006 has been
made Ini the financial staternent as at March 31, 2024 based on the information recehned and available with the company. On the basis of
swch information, no interest is payable to any microsmall and medium enterprises. Auditors have redled wpon the informations

provided by the Company.

# includes T84.35 Lakhs payable to related party.(PY T 0.00) Refer Note no -26)
The Company "s expasure o owrrency and Bguidity risks related to the trade payable is disclosed note no-28

Payables Seheduls Ag at As &t
i Ageing esdid March 31,2024 | March 31, 2023
Dtal Year - . -
1 Year to 2 Years -
MEME
2 Years to 3 Years -
Maore than 3 Years - -
Oto 1l Year 105.14 160.33
1 Year to 2 Years -
Tt 2 Years to 3 Years = i
More than 3 Years - -
Oto i Year -
Bi ; MSM 1 ¥ear o 2 Years -
i ¥ 2 Years to 3 Years - -
More than 3 Years - -
0tol Year z
Dizop Dises of Dthars 1 Yeéar to  Years .
one of 2 Years to 3 Years -
Maore than 3 Years -
Mote 16 : Other Financial Liability
{% in Lakhs)
Asat © Asat
Particulars
March 31, 2024 March 31, 2033
Expenses Payable 507.67 52304
Retentian Payable B49.24 12.488
Salary Payable = 19.38 -
A5 .. T i 616.29 545.81 |
& h Ly J



PHC ABgarh Highways Private Limited
CIN-LMSZDIDLIDISPTCIEZ 1SS

MNotes to the Financial Statements for the Year Ended March 31, 2024

Mate 17 : Dther Current Liabilities

[T Im Lakhs)
As at As at
Particulars
March 31, 2024 March 31, 2023
Statutory Dues Payable .44 1&
Total] 6.44 54787
Mate 18 : Provisions (€ in Lakhs)
Particulars it A
March 31, 2024 March 31, 2023
Emplayee Benefit
Prowision for Gratuity (Refer Note-35) 3.9 2.16
Provision for Leave Encashment |Refer Note=36) 095 0.8%
Others i
Provision for Current Tax . 10263
Total) 4.24 105.65
Note 19 : Revenue from Operation
(% in Lakhs)
Particulers Year ended Year ended
March 31, (24 March 31, 2023
|Construction Revende 2R 40 1.TAE. 73
Intorest Income on Service Concession Receivable 5062.74 4 GES.TY
Totall 512114 6,434.50
MNoete 20 : Other Incoma
(¥ in Lakhs)
Yeor ended Year ended
March 31,2024 | March 31,2003 |
interest on Fixed Deposit 25095 123.23
Ganf{Loss) on Aedemption of iMutual Fund 23534 164.45
Gain/{Loss] on Fair Veluation of Mutual Fund 9122 104.14
Tovtad| B18.50 3949.77
Note 21 : Employee Benefit Expenses
[T in Lakhs)
Year emnded Year ended
March 31, 2024 March 31, 3033
Salary & Wages Expenses 183.72 127.85
|EPF & Other Contributions 3.49 2.20
e Total| 187.21 130,05
T |
I _ [}
[ 1 /N, | 1- L



PNC Aligarh Highways Private Limited

CIN-U45203DLI01EPTCIIRI9S
Notes to the Financial Statements for the Year Ended March 31, 2024
Note 23 ; Finance Expenses
(¥ in Lakhs)
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Bank Charges 11.36 012
Interest Expenses on Term Loan 407530 3.738.94
4,086.65 3,735.06
HNote 23 : Other Expenses
P
Year ended Year
Miarch 31, 2034 March 31, 2023
Construction Expenyes 531.86 1,506.04
Site Expenges 341.63 I5E.72
Hire Charges 4238 1.08
Freight & Cartage 0.25 012
Legal & Professional Expenies B8.07 19.57
Audit Fees 1.00 1.00
Ebectricity Chasges 156.21 135.23
Insurance Charges 0.68 0.52
Mobile, Telaphone & Internet Charges 015 0.24
Labour Cess 10.21 28.82
Rates & Taxes 4.62 0.55
Interest Expenses on Statutory Dues 0.33 1.55
Office Maintenance Expenses 1.E3 128
hbess Expendes 5.01 217
Travelling-Domestic 163 0.85
P Total| 1.106.86 246177




PHEC Aligarh Highways Private Umited
CIN-U4 5303 DL 201 8P TCIIZIG5

Notes to the Financlal Statements for the Year Ended March 31, 2024

Mote 24 : Earning Per Share

(T in Lakhs Except no. of shares & EPS)

Particolars Yoar ended Yoar ended
March 31, 3024 March 31, 2023
(2} Profitf{Loss) Available to Equity Shareholders (Rs. in lakhs) (345.07) (Ti0.21)
{b) Weighted Average Number of Equity Shares 6,68,10,000.00 6,68,10,000.00
{c ) Mominal Value of Equity Shares (in T) 10.00 10.00
|id) Basic and Diluted Earnings Per Share [{a)/(b) (in ) (0.52)| [1.06)|

Mote 25 : Operating Segment Information

The Company operates in only one segment, namely “Infrastructure development on Hybrid Annuity Model® hence there are no
reportable segments under Ind A5S-108 "Segment Reporting’. Hence, separate business sagment information is not applicable.

The directors of the company has been identified as The Chief Operating Decision Maker (CODM) The Chief Operating Decision
Maker also monitors the operating results as one single segment for the purpose of making decisions about resource allocation
and performance assessment and hence, there are no additional disclosures to be provided u'thqlrhm those already proveded in

the financlal statemeants.
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PNC Aligarh Highways Private Umitad
CIN-U452030L201BPTCI32395

Notes to the Financial Statements for the Year Ended March 31, 2024

Mot 26 : Related Party Transactions
[A) Ustof Ralated Parties

{a] Parent Entity
Ownership Interes
Hiwcta Typa Asat | A% at
= March 31, 2024 March 31, 2023
PNC Infra Holdings Limited immediate holding P
COMpany :
[FNC Infratech Limited” Ultimate holding , -

* Hold 10 Equity Shares.

(B} Transactions Between Related Parties
The following transactions were carried out with the related parties in the ordinary course of business during the Year-.

(% in Lakhs)
Year ended Year ended
1 Nature of Transacthon
il March 31,2024 | March31, 2023
1 Utility Shifting
PNC infratech Limived 58.40 1748.73%
2  |Purchase of Material & Assety
PHL Infratech Limdted 1228
3 Hire Charges =
PN Infratech Limited 38.40)
(C } Balance Outstanding During the Year:-
(¥ in Lakks)
A5 at Az at
. Mo Fa
o pges March 31,2024 | March 31, 2023
1 Unsecured Loan
PHL Infratech Limited 6,419.00 6,415.00
2 de Payables
PHE Infratech Limited B4.35
3 |Other Advances
PHC infratech Limited 1.06
(D) Compensation to Key Managerial Person:-
(% In Lakhs)
- N Particul : Year ended Year ended
March 31, 2024 March 31, 2023
1 |Priya Singhal 108 1.44
{E} Terms and Conditions

The transactions with the related parties are made on term equivalent to thase that prevail in arm's length transactions, The
assessment i under taken each financial year through sxamining the financial position of the relyted party and In the market in
which the related party-operates. All outstanding balances will be setthed in cash

[ i 1
il "

]
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PNC Aligarh Highways Private Liméted
CIN-UAS203DLI01BPTCIR2 8%

Modes to the Finandal Statemants for the Year Ended March 31, 2004

Mote I'T : Fair Yalue Measurement

O Comparison by dass of carmying ameunts and fair value of the company's financial instruments, the carrying amaunt of the fanancial instruments ressonsble approsimates fas

walug,
Financial instruments by Categary
Particilies Az at March 31, 2024 As o 31, 2023
Amartiied Cost FVTRL FTOC Amartised Cost FVTPL

Fimancial Azset
Service Concession Receivables 711576 AE.024. 99
Trade Recessakis 1,036,189 + ' 153 40 +
irreEstments - & 658 54 - 4,609,631
Cash and Bank Balantes 4,314,085 - 3.602.07 *
Wﬁmﬁwﬂd a1l 248 273 — 13670 el

otal Assets 44,714.52 K] - £3,917.11 [ 1
H e = ﬁ—-— T e
Borraveings S0 736,10 55, 713.55 -
Othe Fimancial Llabilitsas B1E.29 546.81 *
Trae P 105.14 . 160,33 -
Tatal wm& == 51,447.53 - - 54,4730.71 =
{1} Fair Value MHiprarchy

Thes section explains the judgements and estimates made in determining the fair values of the financial instrumonts that are measured at amgrised cost and for which fair values
are disclosed in financlal statemants. Ta provide an indication about the reliability of inputs used in determining fair values, the group hat classified ity financial instrumants into

thiee levels prescribod under the accounting standards.

The followsng table provides the lair value messurement hierarchy of Company's asset and Rabilities, grouped ints Lvel 110 Level 3 a5 described Below

Level 1= Cuated funadjusted) masket prices in active markets for identical assets or llabilighos.
Lovel 2 Valustion techniques for which the lowest kevel input that is significamt to the fair value measurement b directly or indirectly

phservatie,
(¥ In Lakhs]
Fair Walwe hhmmlmga
Particudars mm Quoted Price in |  Observable | Unabservable
i Arthee Market Inputs Inputs
{Lewed 1) [Level 7] [Lewed 3)
{A] Financial Assets snd Lishilithed Meatured af Amortised Cost
far Which Fair Values are Discloged a1 March 3. 2024
{1} Financisd Assets
Sevvice Concesion Recehables 79,115,276 . 39,115.26 .
fvestmients . 8,698 04 .
Tetal| 38,115 36 B,608.54 39,115.26
Uy Financlal Liab@itees  — . . - . '
Barrpwirgs P 50,726.10 . 80, 73610 .
iMber Financial La 743 - 12143
Total| 5144753 r 5144753
i
& S ﬁv\ ¢




PNC Aigarh Highways Private Limited
CIN-U5203 04201 BPTCII2395
Maotes to the Financial $tatements for the Year Ended March 31, 2024

{Ehtﬁhl
Falr Value Measurement
Chrryiag Vet Hignillcant “Ihmn
Partig ety Quoted price in Dhservakle Urnchservalie
Mirch 31, 2023 | active Market It Inputs
(Level 1) (Level 2) (Lovet 3)
1) Financial Assets and Liabitios Massured at Amortised Cost)
|far Which Fals Values are Disclosed at March 31, 2023
{i] Findenclal Aisets
Larvice Concession Receivables 46,024.54 . 46,0245
Investrents . 4,509.61 *
¥ Total] __46,024.94 agone| 460209 :
{1] Finamclal Lisbilties
Boerawiings 53 713,56 - 53, 753.56 =
Other Financial Liabilities 707.15 - 707,15 .
Tom] __Seamon - SiamTi :

(i} Waluation Technigues Used to Determine Fair Valee
The Com pany maintaing polices and procedures to value finandiasl assets or financial liabilities asing thae best and most relevant daga available. The fair values of the financial assets

and liabi#ies are included at the amaunt that would be received to sell an asset or paid to transler a lability n an orderly transaction between markes participants at the
P urement date.

The Falloawing Method snd Assumptiony ane Led 1o Estimate Fair Values:
This Carryng amaunts of brade payables, short term bormwings, cash ard cash equivalents, short term :lqmwm-mu.-u enpenym payabie ste. are considered 1o be their fair
witliae , die bo thedr sthort term nature
Long-term fived-rate and variabée-rate recebables / bormowings ane evaluated by the Company based on parameters sich as interest rates, specific counbry risk factors, oredif risk
and other risk charactaristics, Far bevrowing falr value is determined by using the dsoourted cash flew (DCF) methed using discownt rate that reflects the lssues”s bormowings rate.
Bisk of non-performance for the company is considered to be insignificant in valuation,
The fair value of trade recolvables, security depodits and retentions arg evalusted on parameters such as interest rit-l-mduﬂ'llf risk factars. Falr valise i being detormoned by using
thee discounted cash fiow [DCF),
Flrl.mﬁﬂm.lndllw'lpﬂl ; ritd af fair value and the carrying amount is tha falr valio

L



PNC Allgarh Highways Private Limited
CIN-UA5203DLI01EPTCI2395
Notes to the Financal Statemants for the Year Ended March 31, 2024

Mote 28 : FINANCIAL RISK MANAGEMENT

The Company’s principal financial liabilities, other than derivatives, comprise borrowings, trade and ather payables. The main purpose of these financlal iabdities s to manage
finances for the Company's operations. The Company principal financial asset includes loan , trade and other receivables, and cash and short-term deposits that arlse directly

from its operations.
The Company's activities are oxposed to Market Risk, Credit Risk and Liquidity Risk.

I. Market Risk
Market risk |s the risk that the fair value or futwre cash flows of a finsncial instrument will fectuate because of changes in market prices. Market prices comprise three types
of risk: currency rate risk, interest rate risk and other price risks, such as equity price risk and commadity price risk, Financlal instruments affected by market sisk include
loans and borrowings, deposits, investments, and derivative financial Instruments.
{a) Interest Rate Risk
Interest rate risk B company's cash flow and profit on account of movement in market interest rates. Far the company interest risk arises mainly from interest bearing
borrawings which are at flaating rates. To mitigate Interest rate risk, the company closely monitors market risk.

{1} Interest Risk Exposure (T im Laikihs)

As at March 31, | As at March 31,
|Flrlhllcl 3004 2023
[variable Rate Borrowings = 4430710 47,204 56
(i1} Interest Rate Sensitivity

The foflowing table demonstrates the sensitivity to a reasonably possible changs in interest rate on that portion of borrowing affected, With all other variable held constand,
the company’s profit before tax is affected through the impact of change In interest rate of borrowing as follows-

__(Tintakhy)

s o

March 31,2024 +50,/-50 221.54/221.54
March 31,2083 +50/-50 23647 23647

ib) Foreign Currency Risk
The Company by nature does not operates internationally and as the Company has not obtained any foreign currency loans and alse doesa’t have any foreign currency
trade pavables and forefan receivables outstanding therefore, the comoany ks not exposed to any foreign exchange risk.

The com i price risk arises from Investments in varlous schemes of mutusl fugds. These investménts are actively traded In the market and are held for



PNC Aligarh Highways Private Limited
CIN-UA5203DLI018FTCI32005
HNotes ta the Finandal Statements for the Year Ended March 31, 2024

. Credit Risk
Credit risk arises from the possibdlity that the counterparty will default on its contractual obligations resusting in financial loss to the comgary. To manage this, the Company
periodically assesses the financial reliability of customers, taking into account the financial conditions, current economic trands, and snalysis of historical bad debts and
ageing of accounts recebvable,
The company has only one trade recievables that a company has are against the the grant to be recieved, which is & goverment authority therefore company is not exposed
torany credit risk, Credit risk on cash and cash equivabents & limited as we genarally invest in deposits with banks and financial institutions with high credi ratings assigned
by international and domestic credit rating asencies,

. Uguidity Risk
Ligpuidity risk is defined as the risk that company will not be able to settle or mest its obligation on time or at a reasonable price. The Company's objective s to at all times
maintain optimum levels of liquidity ta meet its cash and collateral requirements. The Company’s management is responsible for liquidity, funding as well as settlement
management. In addition, processes and policies related to such risk are overseen by senlor management. Management monitors the company's net lguldity position
through ralling, forecast on the basis of expected cash flows,
The table below provides detasls regarding the remaining contractual maturities of financial liabilities at the reparting date based an contractual undiscounted paymenis:

[T in Lakhs)
B Maore than ong
As-at March 31, 2024 Carrying Amount - On Demand et Vs year and less than  More than 3 Years Total
thres year
Borrowings 50,726.10 - 2,875.00 7,000.00 40,851.10 50,726.10
Trade Payable 105.14 - 105.14 . - 105,14
Total 50,831.24 . 2,980.14 7,000.00 40,851.10 50,831.24
(¥ in Lakhs)
T More than one
As at March 31, 2023 Carrying Amount O Demand yearand less than  More than 3 Years Tatal
One Yoar
three year
Borrowings £3,711.56 . 3,000.00 6,062.50 44,651.06 £3,713156
Trade Payable 160.33 - 160.33 - . 160.33
Total i 53,873.89 . 3,160.33 __6,062.50 44,651.06 53,873.89

Note 23 : Contigent Liabiities and Commitrents [to the extend nat provided for)-

,..-v"',:b:-f-'-'-'-ﬂ‘:-L Particulars

Contingent Wgbilty-8ark Gprantee (ssued by Ultimate hoiding Le. PNC Infratech Limited on behall of the Gompany]
[ET




PNC Aligarh Highways Private Limited
CIN-UAS2030 201 BPTCII2995
Notes to the Financial Statements for the Year Ended March 31, 2024

Note 30 : Capital Managemaent

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

The Company manages its capital structure and makes adjustment in light of changes in economic condition and the requirements

of the financial covenants, if any. The Company monitors capital using a gearing ratio, which is net debt divided by total capital
plus debt

(T in Lakhs)
As at As at
Pt March 31, 2024 | March 31, 2023
Total Borrowings (excluding unsecured loan taken from related party refer Note No-26) 44,307.10 47,.254.56
Legs- Cash & Cash Equivalents 7285 6807
Debt (A) 44,234.25 47,226.49
Equity Share Capital (including unsecured loan taken from related party refer Note No-26) 13,100.00 13,100.00
‘Eﬂ:hm Equity [1,620.88) (1,275.81)
‘atal Equity (B) 11,479.12 11,824.19
Dabt to Equity ratio [A/B) 3.85 3.99

Mote-31 Concession Arrangements- Maln Features
1) Hame of the Concession PNC Aligarh Highways Private Uimited

il} Description of Arrangements Development of four laning of Aligarh-Kanpur Saction from
km. 186.000(Design Chainage 195.733) to km 229,000
(Design Chainge 240.897) (PKG-1I from Bhadwas- Kalyanpur]
of NH-31 in the state of Uttar Pradesh on Hybrid Annuity Mode
under Bharatmpla Pariyajna.

i) Significant Term of Arrangemnts Period of Concession: 15 years from COD
Construction Period : 730 days
Remuneration: Annuity, interest, &M
Imvestment grant from Concession grantar: Yes
Infrastructure return to grantor at end of Concession - Yes
investmient and renawal obligation; No
Repricing dates- Half yearly for DEM basis upon which
repricing or re negotiation is determined : Inflation price
index as defined in concesshon agreement.

Note-32 Unsecured loan of T6419.00 Lakhs taken by the company from related party[ Ultimate Parent Company) is in lieu of
equity as per terms of Concession Agreement dated June 08,2018, which is interest fres.

Terms of Repayment for Unsecured Loan from Related Party

(i) Unsecured Loan taken is interest free and shall be repaybale subject 1o prior approval of lenders after complying the conditions
% stiplulated in their sanction.

Note-33 Details of loan glven, investments made and guarntee given covered U/s 186 of the Companies Act, 2013,

The Company is engaged in the business of providing infrastrucal facilities as specified under Schedule VI of the Companies Act
2013, {the “Act"} and hence the provision of section 186 of the Act related to loan/ gaurntees given or securities provided are not
applicable to the Company. There are no Investments made by the Company during the period.

Hﬂlﬂﬁﬁlamplmﬂm period have been regrouped [rearranged, whereever necessary to cm?n the current year

W % A
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PHC Aligarh Highways Private Uimited
CIN-UEST030LI01BPTCIAZ RSG5
Mates to the Financal Statements for the Year Ended March 31, 2024

Mate 35 -The disclosure i required by INDAS-19 ® Employes Benefits® ane a3 under-
The Liabifity for Employes Gratulty i deteremined on acturial valuation using Projected unit credit method.

The obligation are a3 undes-
Table 1: Member Data Statistics
For the period ending
e NI 3103-2023 31-03-2024

1 [Mumberof Employess (<] 59
2 |Mormal Retirement Age &0 &0
3 |Average Age (in yrs] 35.00 36,75
4 |Average Past Service (in yrs) 3.00 3.80
5  |Awerage Monthly Sadary [in Ra) 14,700 14 905
G [Future Senvice [in yrs) 25.00 2335
7__|Weighted Average durstion of DBO 400 388

Tabde 2: Benefits Valued

1 |Eligibdlity
2 |Gratuity Salary

1 |Servica

4  |Minimum vesting period
5 |Mormal Retirernent Banefit

All permanent employees

Bavic Monthly Salary

Completed years of service, service of &
mipnths & above s rounded as one year

5 Years of continuous service

15726" Serwice * Gratulty Salary, subject
to 20,080,000,

6 |Death/Disability in Service Bensfit Same @i nprmal retirement benefis
if leaves after 5 years of continuous
¥: [ing Serise Raniofty iwﬂu—ﬂnﬂhﬂ Retirament Benefit
Table 3: Significant Actuarial Assumptions
For the period ending
5.No. | Farthe period
- 31032023 31032024
1 Déscount Rate 7.00% 5.56%
2 |Expecied Return on Plan Assets 0.00% 0.00%
3 |Salary Escakstion Rate (p.a.) 5,000 5.00%
4  |JArrition Rate (p.a.) 25.00% 25.007%
100% of 100% of
M
3 aee s IALM 12-14 IALM 12-14
& |Disability Rate o explicit Q.
" q,'.‘._-.-..-=.~
‘A 2
3 =4 a -, g
: s l*_'u..:-. q |
Il.'-__ I"..% r .lII B :
o e
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Valuation Disclosure Tables
Table 4: Change in Defined MMM =
01-04-2022 To 01-04-2023 Ta
SNo. Particulars 31-03-2023 31.03-2024
1 1E|-eﬂneﬂ benefit obligation at beginning of period 12.07
2 [Senvice cost
A. Curment service cost 330 161
b. Past sardoe cost - vested B.76 -
€. Past serdice cost - unvested - -
i |interest expences 0.a4
4 Cash flows
. Benofit payments from plan -
b. Benelit payments from employer .
& |Actuarial Gains and Losses
8. Effect of changes in demographic assumptions .
b. Effect of changes in financial assumptions . 0.020
. Effect of experience adjustments - (0.19]
6 |Transferin /Ot
&, Transfer In = =
b. Transfer out 5
7 |Defined benefit obligation at end of period 12.07 15.38
Bifurcation of the walun of ot the end of the year
Partleulsrs 31-03-2023 31-03-2024
Cierrent Dibligations 1.16 128
Mon-Current Dbligations oo 12.07
Tatal Obligation 12.07 1536
Table 5: Change in Fair Valuve of Plan Assets
: O1-04-202F To 01-D4-2023 Ta
B1-03-2023 31-03-2024
1 |Fair value of plan assets st beginning of period -
2 |Other Adjustments z .
3 |Charges and Tazes = .
4  |Expected returs on plan assets - -
5 |Cashilows
a, Total employer's contribution
(i} Employer contributions . -
{H) Employer direct benefit payments E .
b. Benefit payments from plan assets - -
€. Benefit payments from employer 3 =

Actuarial Gaing and Losses on Plan Asuety

&  |a Effect of changes in financial assumptians
b. Effect of experience adjustments

7 [Transfer in fOut

a. Transfer In

b, Trarafer aut

B  |Fair value of plan assety at end of period
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Table &: Ampunis recognized in the Balance Sheet

01-04-2022 To 01-04-2023 To
EMe Farkioiiens 31-03-2023 31.03-04
i Defined benefit obligation 12.07 15.36
2 |Fair value of plan agsets . . =
3 |Funded statis - Deficit) (Surplus) 12.07 1536
4 JEffect of azset celling . *
5 [Net defined benefit - (Liability)/ Asset (12.07) {15.36])
Table 7: Mot Perlpdic benefit cost recognired in the Profit and Loss
. R 01-04-2022To | 01-04-2023To
31-03-2023 31-03-2034
1 [Current Service Cost 3.30 .61
2 |interest Expense - Obligation - 0.84
3 |interest (Income] - Plan Asssly - -
4  |Past Service Cost B.76 .
5 _|Met Periodic benefit cost recognized inthe P& L 12.07 348
Table &;: Re-measurement
01-04-2022 To 01-04-2023 Tax
- bl . 31-03-2023 31.03-2004
1 |Actuarial {Gains}/ Lonses on obligations S [0.18)
2 [Return on Plan Asssts, exchoding amount recognied in the met )
interest expense
3 [Change In Asset Ceiling = :
4  |Re-measurement Costy {Credit) for the year - (0.16]
Table 9: Balance Sheet Reconcilliation
N Particul 01-04-2023 To 01-04-2023 To
= 31-03-2023 31-03.2024
1  |Net defined benaefit {Hability) asset at beginning of period {12.07}
i |Unrecognised past service cost at the beginning of the period - -
3 |Expense inthe PE L {12.07) {2.45)| -
4 |Total Remeasurements included in OO . Ll6
5 |Employer's Total Contribution ) 3
6 |Net wransfer . i
7 |Unfecognised past sérvice cost at the end of the period - -
8 |Net defined benefit {lability) asset as at end of period (12.07) {15.36)
Table10: Expected Future Cashflows & Discontinuance Liabdliny
1 fapmd employer contributions Next year 281
2 [Discontinusnce Gability 20.45
. Mo Year Ending March 31, Payment
fin Bs.)
1 2025 1532
1 2036 3.01
3 2027 2.57
i ! iy 2028 218
5 lvr” N8 2025 214
B (6l s \! 2030 - 2035 4.83
.- ll" = [ s a |
ol - B i g
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Table 11: Recognistion of Past Service Cost

01-04-2022 To 01-04-2023 To
S.Na. Particulurs 31-03-2023 31.03-2024
1 |Unrecognired Past Service Cost/f{Credit) a3 at the beginning of the - .
2 [Past Service Cost |Credit) for the perind B.76 =
1 |Past Service [Cost)/ Credit recognized during the period (8.76] =
4 |Unrecognized Past Senvice Cost/[Credit) as at the end of period - .
Table 12: Major Categories of Plan Assets{as a % of total Plan Assets)
For the period ending
i At 31-03.2023 31032028
1 |Government of India Securities 0.00% 0.00%
& |5tate Gosvernment Securities 0.00% 0,00
3 [High Quality Corporate Bonds 0.00% 0L.00%
4  |Eguity shares of listed companies 0.00r% 0.00%
5  |Propery : 0.00% 0.00%
& [Special Deposit Schame (L00% 0,00
7 |Funds managed by Insurer 0.00% 0.00%
B |Dthers (to specify] 0.00% .00
9 [Total 0, 0% 0.00%

Table 13: Sensitivity of Defined Benefit Obligation (DBO) to key assumptions

The financial results are sersitive o the actuarisl assumptions. The changes to the Defined Benefit Chiigations for
increase and decrease from assumed salary escalation, withdrawad and ditcount rates are ghven below:

!-'M‘HI- Scenario DBEO Varlation
1 |Under Base Scenaria 15.36 000w
2 |Salary Increase Rate - Plus 100 Basls Paints 15.62 0%
1 |Salary Increaie Rate - Minus 100 Basis Poines 1492 -1.BE%
4  |Withdrawal Rate - Plus 100 Basis Poinis 15.31 0. 29%
5 [Withdrawal Rate - Minus 100 Basis Points 15.20 0.25%
6 [Discount Rate - Plus 100 Basis Points 14.B6 -3.22%
7 |Discourt Rate - Minuws 100 Basis Palnts 1585 3.46%

M. 8 v 4 4

7 .
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Table 14: Risk Exposure

Prowision of a defined benefit scheme poses certain risks ot companies take on untertain long term obdigations 1o

make future pention payments as follows:

[Liability Risks

I [Asser-Liability Mismatch Risk

Risk Il there Is @ mismatch in

duration of the assets relative to

liaghilithes, By matching duration with the
defined benefit lishilities, the compan
is smcessfully able to  neutralie
valuation swings cauied by interest rate
movemants. Hence companies are

encouraged to adopt  asset-Hability
ma

i |Discownt Rate Risk

Variations in the discount rate wed
compute the present walue of the
lighilities may seem small, but in
practicoe can have & significant impact on
the defined benefit labllittes,

i lFI.FI‘l.I!'E Salary Esealation and Inflation Risk -

Since price inflation and salary gr
are  linkéd economically, they
&d for disclosure purposes| -

Rigiryg salaries will often result in higher
defined  benefit payments|
fesulting In & higher present value of
. liabilities especially unexpected salary
mereaies provided 8 management's
discretion may lesd 1o estimation
uncertainties increasing this risk,

" [Unfunded Plan Risk

3 Thﬂrtpl'ﬂﬂruunmm;edﬂﬁmdl;mmmmm.mmhlﬂmnummthmﬂmhmnwm
default on paying the benefits in adverse circumstances. Funding the plan remaves valstility from the balancs|
sheet and better manages defined benefit risk through increased returns

G ['&L
LR [ |
[ -4 -

T P

ifﬁ‘&
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Meote 36 : Tha disclowire & regiilred by INDAS-18 "Employes Benelits” are as undar-
Tha llakility for Employes Leawve Plan i detereminded on acturial valuation using Projected unit credit method

Tahbile 1: Member Data Statistics

For the pericd

5.ho. s Particiters o303 ﬁ“:?m
i Mumber af Employees &8 54
F 4 Karmal Retirement Age &0 1]
3 verage Age (in yrs) 35.00 ¥5.75
4 Average Monthly Encashment Salary 14,700 14,505
5 Total Leawe balanoe (in days) 623.00 TOR 26
[ Weighted Avarage durathon of DBO 4.00 388

Table 2; Benefits Valued
1 [Typeol Plan Dther Lang Term Berefits
2 Mermal Retirement Age 60
a Salary for caleulation of leave encashment Basic
d Salary far calculation of leave availdment Hot Used
5 Type of leave valued Privifage Laave
B Cap on leave accumulation 45 Days
7 Encashment during employment Mot Allowead
i Days in @ month (for calculations) 30 davys
g Marrmal Retirement Benefit 130 u salary x rusmiber of urused
10 Desth in Service Benefit Samse a3 monmal retirement
11 Leaving Sarvice Bensfit Sarne a3 normal retiremaent
12 Availment Pattern WA,
13 |Encashment in service - Pastern MA
Takbile 3: Significant Actuarisl Assumptions
£ it For the period ending
3032023 | 3iaa-20
1 Discount Rate 7.00% [0
F Expacied Beturn on Plan Assety L0k L0
3 Salary Escalation Rate (p.a.) . 00% 5.00%
4 Astrition Rate [p.a.) 25.00% 25100
g Maortality Rate 100% iaLm 100 1ALR 30134
6 |Deability Rate Na explicit No explicht |
Leave Availment and Encashment Assumptions

1 J‘-‘“""TH'EF?E:T_!!F‘P} -
1 ~fiodays | .

S
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Valuation Disclosurs Tables
Tabls 5: Change in Defined Banefit ObBgation
PR 01-04-2022 To | 01-04-2023 To
31-03-2023 31-03-2024
1___|Defined benefit obligation at beginning of period . 109
2 Service cost
&, Curnent service cost 3.0 L&t
[b. Past service cost - vested —a 0.09
C. Past serice cost - unvested - -
k] Irnurtuupuum. - .22
4 [Caw fiows ==
i Beneft payments from plan =
b, Benefit payments from employer -
g LACtuarial Gaint and Losses
a. ENect of in demagraphic ssumptions 085 -
b. EMectaf in financial assumptions ;nE“ 0.00
¢ Effect of experence adjustments - {1.38)
[ Trarsfer kn 'Out
. Transler In . =
{b. Transher out B :
7 |pefined benedit abligation at end of period am .65
mummm Hﬂﬁmﬂthﬂﬂhm
Particulars 31-03-2023 31-03-2034
Currend Dbligaticns 085 0.
Mon-Current Obligatinny 2.4 E.g?:
otal 109 3.65)
Liahiity Split 31-03-2023 31-03-2024
Short Term =
Long Term ks
otal Obligation :.E:
Table 6 Change in Fair Value of Plan Assety
31-03-2023 31-03-3024
Fair value of plan assers at beginning of periad . s

oS e Rl

c. Banedli payments from amployer
Actuarial Gaira and Losues on Plan Assety

a. Effect of changss in financial assumptiong
b Effect of experence adjustrenty
Tramsfer In fOut
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Table 7: Amounts recognized in the Balance Shest

01-04-2022To | 01-04-2023Ta
i) el ki 3103-2023 |  3100-2004
1 |Defined benefit obgation 1.08 165
3 Fair value of plan assets - -
3 Funded status - Deficity {Surples) .09 3185
4 |Actuarnial (Gains) and Losses - on Obligations X o {1.35)
g Actuarial Gaing and {Losses) - on Plan Assets = -
& Het defined benefit - [Liability)/ Asset {3.03] {365}
Table 8: Net Periodic benefit cost recognized in the Profit and Loss
01-04-2022 Ta | 01-04-2023 To
o e 31032003 | 31032008 |
1 Current Service Cost .09 LE1
2 Interest Experide - Dbligation - 022
3 Interedt ([income) - Plam Asets -
4 Past Service Cost 0.09
5 Actuarial [Gains] and Losies - on Obligations . f1.3s)|
g Actuarial Gains and (Losses] - on Plan Assets Z .
7 lmnmmwmwmwrn 1.0 -0.57
Tabile 9: Balance Sheot Reconcilliation
%Mo, Period 01-04-2022 To | 01-04-2023 Ta
Forths i B1-03-2023 ¢ F103-2024
i Met defined benefit (liability) asset at beginning of pericsd [3.08)
] Expense Irthe PR L {3.09} {057
3 Employer's Total Contribution £ -
i Mat transfer % =
5 Met defined benefit (Hability) asset as at pnd of perind (3.0 [3.65)
Table 10: Expected Future Cashflovws & Discontinuance Liabdlity
1 [Expected empioyer contributions Mext year | 161]
5.No Year Ending March 31, Expected Bonefit
Payment
1 2025 102
2 i 0.7
3 FLirE) {152
4 108 .49
5 2029 0.4
& 2030 - 2034 0.95
7 beyend 2034 0.35
Table 11: Major Categories of Plan Assets|as a % of tatal Plan Assets)
5.No. Asset Categorh Far the pariod ending
' 31-03-2023 31-03-2024
1 Government of India Securities .00 0.00%
2 State Gowernment Securities 0.00% 0.00%
k| High Quality Corporate Bonds 0,004 0Lo0%
& Equity shares of listed companies 0.00% DLO0%
g Property Y DL00% Filih,
6 [Special Depos e, 0.00% 0.00%
7 wd by Irisgsrmr 0.00% 0.00%
8 e specifyl |- 0.00% 0.00%
§ Total! = | . o 000 0.00%

s
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Table 12: Sensitivity of Defined Benefit Obligation [DBO] to key assumptions

The financial results are sensitive to the actuanial assumptions. The changes to the Defined Benefit Dbligations for increass and
decrease from assumed salary escalation, withdrawal and discount rates are given below:

S.No Scenarfo DaD Variation
i Linder Bate Scenario 165 0.00%
| Salary Increase Rate - Plus 100 Basls Points 3.75 161%
3 Salary increase Rate - Minus 100 Basis Paints 1.56 A0
4 Withdrawal Rate - Plus 100 Basis Points 166 0.26%
5 Withdrawal Rate - Minus 100 Basis Poirts 164 £, 2%
] Discount Rate - Plus 100 Basls Points 358 2ETR
T Discount Rate - Minus 100 Basks Points 177 107%
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Nrte 37 Ratios
The follcwing are analytical ratios for the year ended March 31, 2024 and March 31, 2023
Year ended
L. Mo Particulars March 31, | March 31, | Varlance ¥ ; ':ml
024 1023 (L]
1 |current Ratio (times) FASELEmpany Bnf: s
— the annuitiey nesuliting into
197 191| »100 | higher of carrent assets viz
{(Current assets divided by current liablities ) investrents, bank balance:
cash & i eguivalents
[Long-term borrowdngs, Short-tesm bonmowings and curment maturifies of
long term borrowings excluding unsecured borrewing taken and owistanding 186 4,00 ] | NA
MHIHMMWW.MWMMMW
equity induding unsecured loan taken from witimate halding compamy
3  |Debt Service Coversge Ratio [times}
(Profit befare interest, Tax and Excoptional item devided by Interew Expenses (LB a3 {10.0up| MA
with al al rm
4 |heturn on Equity Ratio (%)
{Prafit afer Tin divided by Total Equity, total equity slso indudes unsecured [3:01) fa.nnl 4595 | Dveieincease inother
laan taken from ultimate holding company e from PHE Infrateech Limited) .
5 hﬂm?mmm
(Cost of Goods soid divided by Average inventory] NA NA MA
Cost of Gopds sold = Cost of maeterisls consumed + Contract Paid » NA
(Conatruction
] Tﬂﬁﬁ-mmﬂnﬂ
(Revenue from operation divided by Average Trade Receivable induding 012 013 (8. 74)| 7Y
I&wumumutqhuﬂﬂ
T MWTM.‘“M 401 1591 “!EE'I"ﬁ'rEmmp.ﬁludmld-qﬂu
[Purchase divided by Average Creditor} : ' ' | payiment to Trade payables.
8 |Net Capital Turnover Ratio (timaes) Py
{Revenue from operation divided by working capital[weorking capitad refers ta 048 153 (B8.77) Duw o decreams in revenes.
Duie to crease in other
574 11.04 3E.095
eyl 1 i
BTE 156 1613 A
(0.61) {L18) A5.48 [hee 1 Incrédse in other
income,

hmmmhmmmwnndhﬂuuﬂwmm
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