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INDEPENDENT AUDITOR'S REPORT

UDIN: 24097881 BKALKABLDT

To the Members of PNC Bithur Kanpur Highways Private Limited

Report on the Audit of the Financial 5tatements

Opinion

We have audited the Ind AS Financial Statements of PNC Bithur Kanpur Highways Private
Limited ({the “company”), which comprises of Balance Sheet as at March 31, 2024, and the
staternent 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 information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesald Financlal 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 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 information.

Basis for Dpinion

We conducted our audit in accordance with the Standards on Auditing (5As) specified under
section 143(10) of the Companies Act, 2013, OQur responsibilities under those Standards are
further described in the Auditor’s Responsibility for The Audit of Financial Statements
section of our repart. 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 awdit of the Financial Statements under the provisions
of the Companies Act, 2013 and the Rules there under, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion,

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.
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Our opinion on the Financial Statements does not cover the other information and we do
not express any form of assurance conclusion thereon,

in connection with our audit of the Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is 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 policles; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate Internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Fimanclal Statements, management 5 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 is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material If, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these Financial
Statements.




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, wa give in the Annexure B, a statement on the matters specified in paragraph 3 and
4 of the order.

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

b.

fil,

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 opinion, 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.

With respect to the adequacy of the internal financial controls over financial
reparting of the Company and the operating effectiveness of such controis, 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 Awditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

The Compary has disclosed the impact of pending [itigations on Its financial
position in its Ind AS financial statements to the Ind AS financlal statements, if any.

The Company did not have any long-term contracts including derlvative 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.




wi,

wii.

i} 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 [ elther 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 entitylies), Including foreign entities(”intermediaries™), with
the understanding, whether recorded in writing or otherwize, 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 guarantes, 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
recelved by the company from any person{s] or entitylies), 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 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; 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 materfal mis-statement.

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

As per information and explanations given and based on our examination, which
include test checks the company has used accounting software for maintaining its
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.

(1 ol Vot




ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE
FINANCIAL STATEMENTS OF PNC BITHUR KANPUR HIGHWAYS PRIVATE LIMITED FOR THE
YEAR ENDED MARCH 31, 2024.

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

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

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

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists refated 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 matarial
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concem.

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 @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
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.

For RMA B Associates LLP

Partner
M. No. 097881
Date: 22-05-2024

Place of Signature: Agra



ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE
FINANCIAL STATEMENTS PNC BITHUR KANPUR 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:

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

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

3. 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 (i) {a) to (f) of
the Order are not applicable to the Company.

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

5. 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.

6. 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 facle,
the prescribed accounts and records have been made and maintained.

7. lalAccording 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 2 period of more than six months from the date they
became pavable.

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

B. No trensactions have been recorded In the books of account have been
surrendened or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961,




10.

12,

14.

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

. The company is not a declared willful defaulter by any bank or financial

institution or other lender;
The term Ioans were applied for the purpose for which the loans were

obtained.

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

pUTPOSES.

. The company has not taken any funds from any entity or person on

acecount of or to meet the obligations of its subsidiaries, associates or joint
wentures.

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

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

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 Comparny
or on the company by its officers or employees has been noticed or reported
during the year. Hence the provisions of clause 3({xi) of the Order are not
applicable to the company.

The Company is not a NMidhi 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.

. The company has an internal audit system commensurate with the size and

nature of its business.

. The reports of the Internal Auditors for the period under audit were

considered by the statutory auditor.




15,

16.

17

19.

20,

21

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

In our apinion, the company is not required to be registered under section 45 1A of
the Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi}
of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our
examination of the records of the Company, The Company has not incurred cash
losses in the Current Financial Year and also in the immediately preceding financial
year there were no cash losses,

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 s capable of
meeting its labilithes existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date.

The Company has complied with the provisions of the 3ection 135 of the
Companies Act 2013 and there Is no unspent amount on CSR activity.

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

For RMA & Associates LLP
(Chartered Accountants)
FRN: 0009TEN/NS00062




“ANMNEXURE C* to the independent auditor's report of even date on the financial
statements of PNC Bithur Kanpur Highways Private Limited for the Year Ended March 31,
2024,

Report on the Internal Financial Controls under Clause (I) 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 BITHUR
KANPUR 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 Responsibility for Internal Financial Controls.

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

Auditors’ Responsibility

Our responsibility s to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by 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, bath applicable to an auwdit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficlent 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 designed to
provide reasonable assurance regarding the rellability of financial reporting and the
preparation of Financial Statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that

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

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

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

Inherent Limitations of Internal Financial Controls over Financlal Reporting

Because of the inherent limitations of internal financial controls owver financial reporting.
including the possibility of collusion or improper management override of controls,
material misstatements due to error or frawd 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 intermal 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

Iin 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,

For RMA & Associates LLP
(Chartered Accountants)
FRN: DDO9TEN /NSO0062

Partner
M.No.D9TEE1

Date: 22-05-2024
Place of Signature: Agra



PNC Bithur Kanpur Highways Private Limited

CIN U45201UP203X0PTCI29528
Balance Shoot a5 at Manch 31, 1034
[¥ in Iakhs}
Ag at A5 Bt
s Notes | miarch3s 2008 | Maechas, 2023
ASSETS
(1} Mon- Current Assets
(a] Financial Assets
il  Service Concession Recelwable 2 T7.9596.78 GE.E3T.63
(b} Other Mon - Cuerrent Assets 3 10,985.67 11,363.36
Sub Total (Non-Current Assets) BE,562.45 ED, 200.5%
(2] Current Assets
s} Fnancial Assets
i Trade Receivables a 2.568.22 7.399.40
(i} Inwestmenty 5 2,001.593 1,622.29
() Cesh &nd Cash Eguivalents [ 1,140.05 85.30
{w} Other Bank Balance 6.1 1,650.00 .
{¥} Other Financlal Assets 7 4692
{b] Other Current Adsts ] 007 T16.7%
Sub Total [Current Assats) 740718 9,833,83
Total Assets _uen.ss EEM
= ALY AND LIABELITIES
EQUmY
{a) Equity Share Capital g % E89.00 B,258.00
{b) Other Equity 10 557.13 234,69
Sub Total (Equity) 10,445.13 8,493.69
LEABILITIES
{1}  Non- Currert Lishilities
[8) Financal Liabilities
il Borrowings 11 79,101.59 6B,949 99
i{b] Provisions 13 291 -
Sub Total (Mon Current Liability) 75,104.90 68,949.99
(2} Current Liabillthes
(a) Financial Labilites
I}  Barrowings 13 4,155.00 3,716.25
{ii} Trade Payables 14 1,520.22 114518
(i} Other Financial Liabilities 15 1,049.04 1.477.03
{b] Other Current Liablities 16 B354 152,68
] Prowisions ir 081 -
Sub Total [Current Liablity) 623860 81.14
Tetal Equity & Liabilities !-Iiﬂﬂ'!.-ﬂ_ !l.ﬂ!LlL
Lﬂfe BCOMTpBnying notes form &n Integral part of the these financial staterments
In terms of our repart of even date sttachod
For and On Behatf of the Board of Directors

PNC Bithur Kanpur Highways Private Limited

Ashwani Rawat

Managing Director
DiN: 02941309

Ak b 2

0

%lr
Director
DIN: 05168566

o -

Abhishek Agaraal
Company Secretary & Chief Financial Officer



PMC Bithur Kanpur Highways Private Limitad
CIN U4SI01IUPIOR0PTCLIS5EE
Statement of Profit and Loss for the Year ended March 31, 2024

[T in lakhs)
Year ended Year ended
Particulars Notes th 31, 2024 I h31, 2023
| |Revenue from Operations 18 31,063,320 62,051.93
i |Other income L] 204 5] 32193
] Tetal income [ 14 ) 31,267.72 62 373.85
IV |Expenses :
Employes banelit expense . 20 24.7T7 3
Finance Cost ' 21 6,487.71 213767
Othor Expenses i 23, 70684 54.687.26
Total Expenses (W) 30.279.32 61,834.53
YV |Profit/{Loss) before tax [0V} 98840 538.52
Wl |Exceptional tems ! - .
Vil |Prafitf{Loss} before tax [V-V1} 988,40 538.92
VI [Tax Expense ;
Current Tax 658,71 14.2F
Tan of Earlier Years 6.19 -
% |Profit & [Loss] for the Period [WVi-Wii) L 322.44 L1465
~ ¥ |Other Comprehensive income
i} Items that will not be reclassified to profit or loss =
[H) Income tax relating o above [Bem -
¥l |Total Comprehensive income for the Perlod [D0+K) 31144
¥l (Eaming Per Equity Share of Rs.10 Each
Basic & Diluted (T} 23 0.35 0.91
The accompanying nates barm an integral part of the these financlal statements
In terms of our report of even date attached © For and On Behalf of the Board of Directors

PNC Bithur Kanpur Highways Private Limited

For RMA B Associates LLP
Chartered Accounianis
FRN-D0097ER ME00062
r
Aganual
Director

Azhwani RBawat
/fu)f:;f'my{._*-ft{r Managing Directar
e \\ Dii; 02941309 DIN: D5168566
- Rahul Vashishtha A e ol
P \ :

rtrer 'r'?f _* -
M.No.-09TEEL '|£'..  piew Dehi | ﬂf;ﬂiﬁ 0 t.E.
Place- Agra L‘x:“ o Abhishek AgarwaT

Date-22/05/2024 P . Company Secretary & Chief Financial Officer



PN Bithur Kanpur Highways Private Limited
CIM D520 IUPZOZ0PTCI %2R
Staternent of Cash Flow for the Year ended March 31, 2024

T in lakhs)
Particalass Year anded Vear ended
Muarch 31, 2034 March 31, 2023
A. | Cash Flow from Operating Activities
et Profit f[Losa) Before Taxs & After Enceptional ltems 988 40 L]
Adjustmart for:
Firiance cost 6,487,711 413767
Prafit on Redemtion of Mutual Fund 1m.5ail {37.24))
|GainlyLoss on Falr valuation af Mutual Fuingd 19.93) {17.27]
Inenedt income . (247 54)
__Intesest income Income Tax [8.53)) [15.47)
Operatng Proft / [Loss) Before Working Capital Changes e e
e — i
Adjustment for Changes in Warking Capital :
increase/[Decrease} in Trade Payabla (B.214.97} (6, 154.07]
Incréase| Decresse| in Other Current Liabilities {63, 14] 540,83
Increase| Decrease] in Non -Curnert Liabilities - {13.112.08)
Increase,TDecraase) In Provisions E B 1427
increase)[Decreass| in Trade Recshable i 4 E31.19 [(7.051.23}
ncresef{ Decrease) in Mon Current Financial Assaty [9.1%9.15] [33,257.18)
Incresaf{Decrease) in Non Current Assets 672.07 - ]
Increase f{Decrease] in Current Assers T1E.68 11,234.05
increase/[Decrease) in Other Financial labilities {42799} .
Increase/|Decrease) in Other Bank Balance [1,654,00] .
Increse{Decrease) in Current Findncial Assets [46.92)
B. | Cash Flow from Investing Activities
Purchase of Mutual Funds {9, 745.70) (7.226.34)
Redempiion of Mutual Funds 9,513.52 6,455.55
Interest income §.93

356741
H«Caﬂmiuﬂﬂ‘f‘mmm!ll !
— —

€. | Cash Flow from Financing Activities

Subscription of Equity Shares by Holding Company
Proceeds from Unsecured Loan from Holding Company
Proceeds From Term Loana

Finance Cost

o eeLCosh [usedin)  fromFinancing Acthities (C)_ e 6263.04

H-ti:-hlmhcﬂul.mmnulhhq

Enhicuhiﬂw_.tnumﬂgimk!
Cash & Cash s at thie End

—n= ——— “‘—
The accompanying nates form an integral part of the financial statements

In terma of our repart of even date attached For and On Behalf of the Board of Directory
PNC Bithur Kanpur Highways Private Limited

For AMA & Associates LLP

Chartered Accountants ?.\I . 'E i
FRE-O00TTEN, NS00D62 -'"l""":]
Falud (4o ik . s :.ml Agerial

LAy

CA Rahul Vashishtha 7o) DiM: 02941309 Dil: 05168566
e,

MNo-os7ssr =/ . ‘.\"]H: -
& ucisi

L, 1 Abhishek Agarwal
Date-22/05/2024 s Compary Secretary & Chief Financlal Oficor



PNC Bithur Kanpur Highways Private Limited
CIN L4501 UP2020PTC129528
Statement of Changes In Equity for the Year Ended March 31, 2024

A, Equity Share Capital
[T in Lakivs)
As at Asat
April 1, 2023 Changss during the year March 31, 2024
8. 358 00 1,630.00 9.889.00
[T in takhs)
Az at As at
April 1, 2022 Changes during the year March 31, 2023
4,944 00 3,315.00 8,253.00
B. Other Equity
[ in lakhs)
Resorvies lsm - _
e Retained earnings Total
Balance as at April 01, 2023 23469 234.59
~ | Profit for the Year 322.44 32284
Other Comprehensive Income for the Year . .
Tetal Comprehensive Income for the Year 32244 322.44
Balance as at March 31, 2024 B57.13 557.13
(¥ in lakhs)
Particul Reserves & Surplus
Retained earnings | Total
Balance as at April 01, 2022 [289.96) [289.96)|
Profit for the year 524 65 524 65
Other Comprehensive Income for the Year - .
Total comprehensive income for the Year 52465 524.65
[Balance as at March 31, 2023 234,69 234.65

The accompanying notas form an integral part of the these financlal statements

In terms of our report of even date attached

For RMA & Assoclates LLP
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PNC Bithur Kanpur Highways Private Limited

CIN: UAS201UP20R0FTC125528

Motes forming part of the Financlal Statements for the year ended on March 31, 2024
Company information

PMC Bithur Kanpur Highways Private Limited (the company] is domicile and incorporated in india and Is wholly owned subsidiary
company of PNC Infraholdings Umited, The company s engaged in infrastructure development of “Four Lanning from Km 356,000
to Em 414.000, Aligarh to Eanpur section of NH-91% On Hybrid Annuity model under BharatmalaPariyajna in the State of
Karnataka.

1. Basis of Preparation
The financial staterments have been prepared to comply in all material aspects with Indlan accounting standards (lnd AS) notified
under tec 133 of the companies act 2003 (the Act) read with Companies {Indlan acoounting standard) Rules, 2015 and other
relevant provision of the Act and rules framed thersunder.

The Financlal statements have been prepared on a historical cost basis except for certaln financial assets & Liabilities measured &t
fair valya.

The financial statements are presented in Indian rupees (INR) with value rounded off to the nearest lakhs with two decimals,
thereol, acceptotheraise indicated,

. significant Accounting Policies Adopted by Company in Preparation of Financial Statements

2.1 Property, Plant and Equipment
Subseqguent to initial recognition, property, plant and equipment are stated at cost net of accwmulated depreciation and
accumulated impairment losses, if any. Such cost inchedes the cost of replading part of the plant and egquipment and borrowing
costs for long-term construction projects If the recognition criteria are met. When significant parts of plant and eguipment are
reguired to be replaced at intervals, the company depreciates them separately based on their specific useful lives. The carrying
amount of the replace part accounted for as & separate asset previously s derecognized. Likewiss, when 8 major inspection s
performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the recognition criteria
are satizfied, All other repalr and maintenance cost are recognized in the statement of profit and foss when incurred. The present
walue of the expected cost for the decommissioning of an asset after its we is Indueded in the cost of the respective asset if the
recognition criteria for @ provision are met,

Depreciation on property, plant and equipment is provided an written down value basis a5 per the rate derived on the basis of
useful ife and method prescribed under schiedule-il of the companles Act, 2013,

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

Impairment of Non-Financial Assets

The carrying amounts of other non-financlal assets are reviewed at each balance sheat date if there Is any indication of
impairment based on internal fexternal factors. An asset is reated as impaired when the carrying amount exceeds its recoverable
value, The recoverable amount b the greater of the asset’s net selfing 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 1o the assets. An impairment loss Is charged to the statement of profit
and lgss in the year in which an asset is identified as impaired. After impairment, depreciation is provided on the revised carmying
amount of the asset over its remaining useful fife. The impairment loss recognized in prior accounting periods is reversed by

mdlﬂn;tn.ﬂ!;ﬂqwt of profit and |oss if there has been a change in mumumn*wmgham:- ;
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2.2 Service Concession Agreements

The Company constructs & upgrades infrastructure (construction or upgrade services) used to prowide a public service and
operates and maintaing that infrastruciure (operation services ) for a specified period of time,

These arrangements may include Infrastructure used in a public-to-private service concession arrangement for its entire useful
life, Under Appendix C to Ind AS 115 - Service Concession Armangements, these arrangements are sccounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
right to recedve cash or another financial asset from or at the direction of the grantor for the canstruction services. If the company
performs more than one service [Le. construction or upgrade services and operation services) under a single contract or
arrangemaent, consideration received or receivable is allocated by reference to the relative fair values of the services delivered,
when the amounts are separately identifiable.

in the finandial asset model, the amount due from 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
calculated using the effective intérest method. Any asset carried under concession agreements is derecognized on disposal or
when no future economic benefits are expected from its future use or disposal or when contractual right to the financial assets
Expirgs.

Revenue related to SCA;
Revenue relsted to construction under a service concession arrangement is recognized based on the stage of completion of the
work performed.

2.3 Revenue Recognitian

Revenue ks recognized to the extent that it is probable that the economic beneflits will low and the revenue can be redlably
maasured, Revenue is measured at the fair value of the consideration recetved or recelvable, taking into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated
otherwise,

i

The company has recognited Finance income on the outstanding balance of trade receivables as a part of revenue from
operations,

2.4 Interest Incoma
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest income
Is recorded using the effective interest rate (EIR]. Interest income is included in finance income in the statement of profit and foss,

1.5 Taxes on Inoome

Current Tax

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

Deferred Tax

Deferred tax s prowided in full, using the balance wheet spproach on temporary differences bebween the tax bases of awets and
liabilities and their carrying amounts for financial statements a1 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 Habilities is settled,

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized
deferred tax assets are re-assessed at each reporting date and are recognized to the extent it has e probable that
future taxable profits will allow the deferred tax asset to be recovered




Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss {either in other comgrehensive
income or in equity). Deferred tax items &re recognized in correlation to the underlying transaction either in OCI or directly in
eguity.

Deferred tax assets and deferred tax labilities are offset if a legally enforceable right exists to set off current tax assets agalinst
current tax liabilities and the deferred taxes relate to the same tacable entity and the same taxation authority,

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

2.6 Foreign Currency Transactions

The company's financial statements are presented in INR which Is also the company’s functional currency. Forelgn currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the transaction,
Al each balance sheet date, foreign currency monetary items are reported using the dosing exchange rate. Exchange differences
that arise on settlement of monetary items or on reporting at each badance sheet date or the company’s monetary items at the
ciosing rate are recognized as income or expenses In the perlad In which they arise. Non-monetary tems which are carried at
histerical cost denominated in a foreign currancy are reported wdng the exchange rate at the date of transaction.

2.7 Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original
miaturity of three months or less that are readily convertible to @ known amount of cash and are subject 1o an inignificant risk of
changes in valus.

For the purpose of the staterment of cash flows and cash equivalents consist of cash and short-term deposits, as defined above,
Net of gutstanding bank overdrafts as they are considered an integral part of the company's cash management.

2.8 Earnings Per Share

Baskc earnings per share are calculated by dividing the net profit or loss for the perlod attributable to equity shareholders [after
deducting preference dividends and attributable taxes) by the weighted average number of equity shares putstanding during the
period. For the purpose of calculating diluted eamings 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
potentiad eguity shares except when the results would be antidliutive,

2.9 Prowvisions, Contingent Liabilities and Contingent Assets

Prowvisions ! >

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 cbligation and a reliable
estimate can be made of the amount of the obligation.

The enpense relating to a provision is presented in the statement of profit and loss.

It the effect of the time value of money is material, provisions are discounted wsing 8 current pre-tax rate that reflects, when
appropriate, the risks specific to the llability. When discounting ks used, the increase in the provision due to the passage of time is
recognized a3 a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. If 1t i ng longer probable that
an outflow of resources embodying economic benefits will be required to settle the ohligation, the provision is reversed,

Contingent Liabilitles and Contingent assets .
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
nnn—n:wyf.pne:rmmumﬂﬂnhmmmmwﬂﬁuw'w.y obligation which is not
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recognized because it is not probable that an outfiow of resources will be required to settle the obligation. A contingent liabillty
alsa arises in extremaly rare cases where there is a Hability that cannot be recognized because it cannot be measured refiably.
information on contingent fiabilities is disclosed in the notes to the financial statements, unbess the possibility of an cutflow of
resources embodying economic benefits is remote.

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

Provisions, contingent Habilities, contingent assats are reviewed at each reporting date.

2.10 5ales/ value added taxes pald on acquisition of assets or om incurring expenses

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax
paid 5 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. Thenet amount of tax recoverable from, or payable to, the taxation
nuthority is induded =3 part of receivables or payables in the balance sheet,

2.11 Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other borrowing costs are
expensed |n the period in which they occur. Borrowing costs consist of Interest and other costs that an entity inowrs in connection
with the borrowing of funds. Barrowing cost also includes exchange differences to the extent regarded a8 an adjustment to the
borrowing costs.

2.12 Employee Benefits ’

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in sccordance with the Employess Provident Fund and Miscellaneous Provisions Act,
1952 The contribution pasd or payabile is recognized as an expense in the pariod 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 Shest date by an Independent actuary. The retirement benefits
obligation recognized in the Balance Sheet represent the present value of defined benefit obligation as adjusted for recognized
past service cost Actuarial gains and losses are recognized in full in the other comprehensive income for the period in which they
BECUr.

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

Paymants to defined contribution retirement berefit plans are recognized as an expense when employees have rendered the
senvice entiting them to the contribution.

1.13 Financial Instruments 4
A financial instrument is any contract that ghves rise to a financial asset of ane entity and a finamcial llability or equity instrument of
gnother entity,

Financials Asset

Inltial Recognition and Measurement ; i -

Financial assets are recognized when the company becomes a party to the contractuad provisions of the instrument. The company
determines the classification of its financial assets at initial recognition. All financial assets are recognized Initially at fair value plus
trangaction costs that are directly attributable to the acquisition of the financial asset except for fin classified as fair
walue th " e
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Subsequent Measurement

For the purpase of subsaquent measurement, Financial assets are classified in to three categories:
(I} Financial Asset at amortized cost

{iijFinancial Asset at Fair Value through OC (FYTOCT) ¥

{iiijFinancial Asset at Fair value through PEL [FVTPL)

The subsequent measurement of financlal mset depends on their dasification. The clessilication depends on the company’s
business modal for managing the financal assets and the contractual terms of the cash flows.

Financial Asset at Amortized Cost

Financial Asset” is measured at the amortized cost if both the following conditions are met:
(a) The asset ks held within a business model whose objective is to hold assets for collecting contraetual cash flows, and
(b} Cash flows represent solely for repayment of principsl and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (EIR)
method, Amortized cost s calculated by taking into account any discount & prémium on acquisition of asset and fees or costs that
are an integral part of the EIR. Income from these financial assets ks included in interest income using the effective interest rate
method,

Financial Asset at Fair value through OC1 (FVTOCI)
‘Financial Asset’ is classified as at the FWTOC! if both of the following criteris are met:
(a] The objective of the business madel is achieved by collecting contractual cash flows and selling the financial assets, and
(b} The asset’s contractual cash flows represent solely for repayment of principal and interest. Financial Asset included within
the FVTOO category are measured Initially as well as ot each reporting date at fair value. Fair value movements are
recognized in the other comprehensive income (OC1).

Financial Asset at Falr Value through PEL
FVTPL Is a residual category for Financial Assets. Any financial asset, which does not meet the criterla for categorization as at
amoartized cost or as FVTOCL, s classified as at FyTPL

in addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FYTOC criteria, as at
FVTPL However, such election Is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as ‘accounting mismatch’),

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

If the group decides to dassity an equity instrument as at FWTOQ), then all fair value changes on-the instrument, excluding
dividends, are recognized in the OO,

De-recognition of Financlal assat
A financial asset (or, where applicable, & part of a financial asset or part of 3 group of similar financlal assets) is prirmarily
derecognired when:
il The rights to receive cash flows from the asset have expired, or
ii) The company has transferred its rights to receive cash flows from the asset
fii The company retains the contractual rights to received cash flows from the financial asset but assumes a contractual
_ obligation to pay cash flows to ane &F more redplents.

0
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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 is derecognized, Whaera the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of financial
assets, the financial asset is derecognized if the company has not retained control of the asset. Where the company has retains
controf of the financlal asset, the asset is continued to be recognized to the extent of continuing invalvement in the financial asset,

impairment of Finandal Assets

in per ind A5 109, the company applies expected credit loss (ECL) model for measurement and recognition of impairmant loss on
the following financial assets and credit risk expasure: ;
la) Financial assets that are measured at amortized cost e.g., loans, debt securities, deposits, trade receivables and bank
balance,
i) Financiad assets that are measured as at FVTOC
{e) Lease receivables under ind AS 17
{d) Trade receivables or any contractual right to receiveé cash or another financial asset that result from tramsactions
that are within the scope of Ind AS 115(referred to as “Service Concession recelvables’ in these Blustrative finandal
statements)
(e} Loan commitments which are not messured as at FYTPL
(f} Finencal guarantee contracts which are not measured as at FYTPL

For recognition of impairment loss of financial assets and risk exposure, the Company determines whether there has been a
significant increase In the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL ks used to
provide for impairment loss. if credit risk has increased significantly, lifetime ECL is used.

In a subsequent period, if credit quality of the instrument improves such that there i no longer a significant increase in credit risk
since initial recognition, then the company reverts to recognizing impairment loss allowance based an 12-manth ECL

Lfetime ECL are the expected credit losses resulting from all possible default events over the expected life of a
financial instrurment. ‘

Financial Liabflities
Initial Recognition and Measurement

Financial labilities are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the ctassification of financial liability at initial recognition. All financial fabifities are recognized initlally at fair
value plus transaction costs that are directly attributable to the acquisition of the Bnancial llability except for financial llabilites
classified as falr value through profit or loss.

Subsequent Measurement
For the purpose of subseguent measurement, finandal liabllities are dassified in two categories:

Financial Liabilities at Amortized Cost

After Initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized In the statement of profit or loss when the liabilities are derecognired as well a3 throwgh
the EIR amortization proeess, Amortized cost Is caloulated by taking into account any discount or premium on acquisition and Tees
of costs that are an integral part of the EIR. The EIR amartization s included as finance costs in the statoment of profit and loss.

Financlal Liabifities Measured at Fair Value through Profit or Lass

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial labilities designated

upon Initial recognition as at fair value through profit or loss. Financial lakilities are classified as held for trading If they are

Inumhwm of repurchasing in the near term. Finandial liabilities at fair value through profit or loss are carried in the
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staterment of financlal position at falr value with changes in fair value recognized in finance Income or finance costs In the
statement of profit and loss.

De-recognition
A financial Rabilty |s derecognized when the obligation under the liahility |s diseharged or cancelled or expires. When an existing

financial liability & replaced by ancther from the same lender on substantizlly different terms, or the terms of an existing Habdlity
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of & new liability, The difference in the respective carmying amounts is recognized In the statement of profit or loss.

Fair Value Measurement y

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

Fair value 5 the price that would be received to sell an asset or paid to transfer a Rability in an ordedy transaction between market
participants at the measurement date. The falr vatee mesurement |5 based on the presumption that the transaction to sell the
asset or transfer the Habidlity takes place elther:

- In the principal market for the asset or lability, or
- Iri the abisence of a principal market, in the most advantageous market for the asset or liability.

The princlpal or most advantagesus market must be accessible to the company.

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

The entity used valuation technigues that are appropriate in the droumstances and for which suffident data are available to
measure Talr value, maximisng the use of relevant observable inputs and minimizing the wse of unobservable inputs.

All assets and (Eabilities for which falr value s measured or disdosed In the fnancial statements are categorized within the fair
walug hierarchy, described as follows, based on the lowest level input that (s significant to the falr value measuremeant &5 & whale:

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

Level Z: Veluation technigues for which the lowest level input that is significant to the fair value measurement is directly or
indirecthy ohservable

Level 3: Valuation technigues for which the lowest level input that i significant te the fair valee measuremaent is unobservable

For the purpase of fair value disclosures, the Company has determined classes of assats & lisbilities on the basis af the naturs,
characteristics and the risks of the asset or liability and the level of the fair value hierarchy 23 explained above.

.11 Government Grants

Government grants {except those existing on transition date) are recognized where there |s reasonable assurance that the grant
will ba received and all attached condithons will be complied wnth When the grant relates to an expense ltem, it Is recognized as
Income en a systernatic basis over the periods that the related costs, for which It is intended to mﬁpl.-fﬂu, arg expended. When
the grant relates to an asset, it is recognized a3 income in egqual amounts over the expected wseful life of the related auet

When the companmy receives grants of non-monetary assets. The assel and the grant are recorded at fadr value amounts and
released (o the statement of profit or loss over the expected useful life in & pattern of consumption of the benefit of the
““""“1"'?_3 Iw equal snnual installments, %
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3. Significant Estimates, Judgments and Assumptions

The preparation of financlal statements requires management to, exercise judgment in applying the company's accounting polices.
It also requires the use of estimated and assumptions that affect the reported amounts of assets, llabilities, income and expenses
and the accompanying disclesures including disdiosure of contingent liabilities. Actual results moy differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongolng 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 liabilities may arise from livigation and other claims against the company. Potentlal
liabifities that have a low probability of crystaliting or are very difficult to quantity reliably, are treated a3 contingent labilities.
Such liabilities are disclosed in the notes, If any, but are not provided For In the Nnancisl statements, There can be no assurance
regarding the final outcome of these legal proceadings.

3.2 impairment Testing

i Judgment is also required in evaluating the kelihood of colection of customer debt after revenue has been recognized.
This evaluation requires estimates to be made, including the level of provision to be made for amounts with uncertain
recovery profiles. Provisions are based on historical trends in the percentage of debts which are not recovered, or on
miore details reviews of individually significant balances.

i.  Determining whether the carrying amount of these assets has any indication of impairment also requires judgment, If an
indication of impairment is |dentified, further judgment Is required to assess whether the carrying amount can be
supporbed by the net present value of future cash flows forecast to be derfved from the asset. This forecast involves cash
flow projections and selecting the appropriate discount rate.

3.3 Tanes
3. The company's tax change |s the sum of the total current and deferred tax charges. The calculation of the company's total
tax charge nocessarily involves a degree of estimation end judgmient in respect of certain items whose tax treatment
cannat be finalty determined until resalution has been reached with the relevant tax authority of, as appropriate, through
& formal legal process.

b. Accrusls for tax contingencies require managament to make judgments and estimates in relation to tax audit Issues and
EXPOSUNes,

¢ The recognition of deferred tax assets is based upan whether it is more Bkely than not that sufficient snd suitable taxable
prafits will be available in the future against which the reversal of temporary différerces can be deducted. Where the
temporary differences are related to losses, the availability of the losses to offset against forecast taxable profits is slso
considered. Recognition therefore involves judgment regarding the future financlsl perfarmance of the particular legal
enlity or tax company In which the deferred tax asset has been recognized.

3.4 Falr Value Measurement i

The fair value of finandal instruments that are not traded in an active market is determined using valuation technigues. In
applying the valuation techniques, management makes maximum use of market inputs and uses estimates and mssurmptiong that
are, s far a5 possible, consistent with observable data that market participants would use n pricng the Instrument. Where
applicable data is not observable, management uses its best estimate about the essumplions that market particlpants would
make, These estimates may vary form the actual prices that would be achieved In an arm’s lergth ion at the repariing
date. For details of the key assumptions (Refer note-26).
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PNC Bithur Kanpur Highways Private Limited
CIN U4S201UP2020PTC129528

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

Note 2 ; Other Non Current Financial Assets

(% in skhs)
As at As at
Particulars
31,2024 | March31,2003 |
Services Concession Recelvables 77.956.78 63.B37.63
- Totall 77,996.78 68,837.63
Mote 3 : Other Mon Cuerrent Assets
(¥ in lakhs)
Particul A5 at As at
_March 31,2024 | March31,2023 |
lh:-c Deducted ai Source-Income Tax 652,53 358.15
GET input Tax Credit 9.725.01 955187
Tax Deducted at Source- G5T STI.73 Lasiza
Security Deposit 30.40 -
Total| 10,985.67 11,363.36
Note 4 : Current Financial Assets- Trade Receivables
(¥ in lakhs)
Particul s at A% ar
March 31, 2024 March 31, 2023
Undisputed Trade Receivables- Considersd Good
Mational Highways Authority of indla 2.568.22 7.399.40
1m|J| 256822 7,399.40
k4 in lakhs)
Trade Recaivable Schedule Pariod ke e
Ageing #aarch 2023
Undizputed Trade Receivables- Considered Good Less than & Moths 2.568.22 7.399.40
& Moths 1o 1 Year " a

1 Year o 2 Years
2 Years to 3 Years
More than 3 Years

Undisputed Trade Receivables- Which have Significant Increase

Less than & Maths
& Moths 1o 1 Year
1 Yesr bo 2 Yeary

2 Years to 3 Years
More than 3 Years

IMT“MMIW

Less than & Moths
& Moths 1o 1 Year
1 Year to 2 Years

2 Years to 3 Years
More than 3 Years

Dizputed Trade Recelvables- Considered Good

Less than & Moths
& Moths to 1 Year
1 Year to 2 Years

2 Years to 3 Yaary
More than 3 Years

|Disputed Trade Recelvables- Which have Significant Increase

Less than & Moths
& Moths to 1 Year
1 Year to 2 Years

2 Yeary 993 Years
More than 3 Years

Less than & Moths
b Moths to 1 Year
1 Year to I Years

2 Years to 3 Years
bore than 3 Years




PNC Bithur Kanpur Highways Private Limited
CiN U45201UP2020PTC129528

MNotes to Financlal Statements for the Period Ended Mareh 31, 2024

Mote 5- Investments

[T im lakhs)
Asat Az at
hzrch 31, 2024 March 31, 2023
finwestment in Mutual Funds 2.001.93 1,623.29
Total 2,001.93 1,612.29
{Tin llihﬂ
Particulars s at A5 a3t
- March 31, 20324 March 31, 2023
Aggregate Book Value of Cuoted Investments 1,973.46 1.603.76
Agpregate Market Value of Quoted Investments 200193 1,622.29
Agpregate Book Value of Unguoted investmenits . -
Agpregate Impairment In Yalue of Investments -
Mote & : Cash and Bank Balances
T in lakihs)
Barticulars As at Al ut
March 31, 2024 March 31, 2033
|Balancss with Bank 1L140.05 0535
Total| 1,140.05 95.39
Mote 6.1 : Other Bank Balances
{T in lakhs)
Az at As at
Parthoulars
Mareh 31, 224 March 31, 2023
Fined deposit] With Maturity more than 3 Months) L5000
Tul:ll 1,650.00 =
Mote 7 : Other Fnancial Assets
% in lakhs)
As ot As at
Particulars
March 31, 2004 March 31, 2023
Accrued imterest an Fized Deposits 46.92
Total 46.92
Mobe & ¢ Other Current Assets
{7 in lakhs)
: As at As at
Particulars
March 31, 224 March 31, 2023
Advance to Vendors 005 003
interest Receivable on Mobilization Advance - 716.73
Prepaid Expenses 0.0 -
Total 0.07 T16.75




PHE Bithur Kanpur Highways Private Limited
CIN L5201 UP20Z0PTC129528
Motes to Financial Statements for the Perlod Ended March 31, 2024

Mote 9 : Share Capital

[T in lakhs)
As at As at
Particutars March 31, 2024 March 31, 2023
Authorisad
19,00, 00, 000 [P 9,90,00,000) Equity Shares af Rs 10/- Each 0,900.00 9,900.00
9, B89.00 #,2559.00
Motes 2.1 '
{a} Reconciliation of the Shares Outstanding at the Beginning and at the End of the Reporting Year
texih As at Asat
March 31, 2024 March 31, 2023
|Opaning Ealance B,25,90,000 4,94 40,000
S |Issued during the Year 1,63,00,000 3,31,50,000
|Dutstanding at the end of the Year 9 88,90, 000 £,25 90,000
(b) Details of Shares Held by Promoters
As at - A5 at
Particulars Barch 31, 2024 March 31, 2033
Mo of Shares Mo of Shares
9,88,89,990 8,25,89.990
PNC Infra Holdings Limited % Holdings % Holdings
100 100 |
Mo of Shares Mo of Shares
PNC Infratech Limited o0 10
% Holdings % Holdings

Rights and Restrictions Attached to Equity Shares

The Company has only one ciass of equity shares having a par value of T10 per share. Each shareholder is eligible for one vote
per share held. In case any dividend is proposed by the Board of Directors the same is subject to the approval of the
shareholders in the ensuing Annual General Meeting, except in the case of interim Dividend. There are restrictions attached to
Equity Shares in refation to the term loan taken by the company pursuant to loan agreement with Constorlum of lenders.

There are no bonus sharesfshare issued for consideration other than cash and share bought back since the company

incorporated.

(& e |

)
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Notes bo Financial Statements for the Period Ended March 31, 2024

Note 10: Other Equity

Retained Earnings [T in lakhs)
Opening Balance 23469 (289.96)|
Net Profit for the year 322.44 524,55
Closing Balance 557.13 234.59

P

—



PNC Bithur Kanpur Highways Private Limited
CIN U45201UP2020PTC129528
Motes to Financial Statements for the Period Ended March 31, 2024

Mote 11 : Mon Current Borrowings

(¥ in lakhs)
Particulars s at As gt
March 31, 2024 Barch 31, 2023
{ia) Secured

Term Loans 73, 78599 64,230.24
Less: Current Maturity of Long Term Debts (Refier Note No.13) 4, 18500 3,216.25
65,600.949 61,013.99

|{8} Unsecured
Unsecured koan from related party™ 9,501.00 7.936.00
Totall 79,101.89 68,949.99

*Refer Mote No.-31

(A} Mature of Secuwrity -
[i} First charge on all the Company's Immovable assets) movable assets | encept project azsets), i any , both present and future.

(i} First charge over all revenue, receivables and authorized investments of the Company's from the project or otherwise.

iii] Firgt charge ower the rights, title and interest of the Company's related to the project from all contracts, insurances, licences, in to
and other all project documents.

[Iw] First charge owver all the banks accounts of the Company including the Esorow accounts and the sub accounts.

(] First charge on all intangibles and uncalled capital of the borrower both present & future, save and except the project assets.

{wi} & first charge by way of assignment or otherwise creation on security Interest in all the right, titile, interest, benefits, claims, and
demand in the project documents

(v} Pledge of shares of 51% fo the Bsued, pald and voting equity shere capltal held by the promotes tiE final settlement date subject ta

conditians stipulated in Concession Agresment and prios written approval of NHAI,

Mote- The aforesaid shall be collectively referred to the "Security”, The abowe security will rank Pari passu interse amang the Lenders,
Callateral Security- MIL
Personal/Corporate Guarantes- ML

Terms of Repayments for Long Term Bornowings:-
(&) Terms of Repayment
{1 27 Unegual hatf yearly installments commencing after 7 months from date of schedule commercial operation date

(i) Unsecwred boan taken is interest free and shall be repayable subjest to prioe approval of lenders after complying the conditions a5
stipulated in their sanction.

Mote 12 : Provisions

[T in lakhs)
Parkicil As at Asat
March 31, 2024 harch 31, 2023
Employee Benefit
Provision for Gratuity (Refer Nate-34] 131 .
Provision for Leave Encashment (Refer Note-35) .60 -
| Total| 2.51 -
Note 13 : Borrowings )
(¥ in lakhs)
Particula s at As at
i March 31,2024 | March 31, 2023
Secured
{Current Maturity of Long Term Delbts 4,185.00 3,216.25
T P Total| 4.185.00 321625




PNC Bithur Kanpur Highways Private Limited
CIN U45201UP2020PTCL29528
Maotes to Financial Statements for the Period Ended March 31, 2024

Note 14 : Trade Payables
(T bn lakhs)
As at A5 5t
Particulars k March 31, 2024 March 11, 2023
Total gutstanding dues of micro, small and medium entereprises® - -
| Total autstanding dues of creditos other than micro, small and medium entereprises & 1.520.22 1.745.18
Total 1,520.22 7,745.18

* The disdosure in respect of the amount payable to enterprises which have provided goods and services 1o the Company and which
qualify under the definiton of micro and small enterprises as defined under Micro, Small and Medium Daveloprment Act 2006 has been
made in the financial statement as at March 31, 2024 based on the information received and available with the company. On the basks
of such information, no Interest is payable to sny micro,small and medium enterprises. Auditors have relied upon the informations

provided by the Company,

# includes T1347.51 lakhs paybale to related party. (Previous Year ¥ 7740.20 lakhs Refer Mote Mo.25
The Company 's exposure to currency and liquidity risks related to the trade payabie is disclosed note no-27

(T in lakhs)
© Asat

As &t
Trade Payables Ageing schedule Fastod March 31,2024 | March 31, 2023
IBSME Oto 1 Year = -
1 Year to 2 Years
2 Years to 3 Years =
Mo than 3 Years - =
Total of MSME
Others Oto 1 Year 1,520,232 7. 745,18
1 Year to 2 Years . 3
2 Years to 3 Years .
More than 3 Years - -
Total -ufﬂlhril 1,520.22 7.745.18
Disputed dues of BASME 0o 1 Year . -
1 Year to 2 Years -
& Years to 3 Years =
= More than 3 Years -
Totsl of Disputed dues of MSAME -
|Disputed dues of Others 0 to 1 Year -
1 Year to 2 Yesrs =
Z Years (o 3 Years
More than 3 Years &
Total of Disputed dues of others
MNote 15 : Other Current Financial Liablities: '
(2 in lakhs)
Particulars As at As at
March 31, 2024 March 31, 2023
Maoblization Advance from NHAI . 410.40
Interest Payable on Mobilization Advance - 04506
Salary Payables and Other Dues of Employes 6.32 4.26
Expenses Payable 85181 -
Retention Payable to Related Party [Refer Note NoL25) 139.54 116.64
it Feps Payahble 0.75 068
Independent Fees Payable 50.63 -
Total 1,045.04 1,477.03
e O™
(el NG 0
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PHC Bithur Kanpur Highways Private Limited
CIN U45201UP2020PTC129528

Motes to Finandal Statements for the Perlod Ended March 31, 2024

Mote 16 : Other Current Liablities:

[T im kakhs)
Az at Az at
Particalars
March 31,2024 | March 31,2023 |
Statutory Dues B3.54 1568
Total B3.54 152.68
Nabe 17: Currént Provisions
[ in Lakha)
S Asg at Asat
March 31, 2024 March 31, plips]
Employee Benefit
Provision for Gratulty [Refer Mote-35) i 7 | .
Provitlon for Leave Encashment [Refer Mote-36) .20 -
Total 0.B1 -
Kote 18 : Revenuve From Operation
(¥ in lakhs)
P “' : For the Year Ended | For the Year Ended
on March 31,2024 | on March 31,2023
Construction Aevenue 23,451.06 57.657.26
interest Income on Service Concession Receivables 157214 4,354 57
Total 31,063.20 62,051.93
Mobe 15 ; Other Income
[Tin takhs)
Particilars For the Year Ended | For the Year Ended
on March 31,2024 an Manth 31,2023 |
interest on Fixed Depasits 5313 .
Interest on Mobifization Advance® 2 214794
Galn/[loss) on Redernption of Mutual Funds 13353 37.24
Galn on Falr Valuation of Mutual Eunds ooy 17.27
interest on Income Tax Refund B53 15.47
Total 204.52 3r¥1.82
*receivable from related party(Refer Note no. 25}
Note 20 : Employes Benefit Expenses
{7 in lakhs)
Particulars Far the Year Ended | For the Year Endad
on March 31,2023 | on March 31,2023
Salary & Wages 24.77
Se— Total| .77 | )
I"f?d—-:\'\il._ |'-ﬂ'|
o el X
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PNC Bithur Kanpur Highways Private Limited
CIN U45201UP2020PTCL29528
Notes to Financlal Statements for the Period Ended March 31, 2024

HMote 21 : Finance Cost

(¥ in lakha)
Particulars For the Year Ended | For the Year Ended
on March 31,2024 | onMarch 31,2023
Interest Expenses an Term Loan &, 430,35 3,834.37
Interest Expenses on Mobllization Advance 5180 303.30
Bank Charges 5.56 -
Total G087.71 @ 13767
MNote 23 ; Other Expenses
{¥ in lakhs)
Particul For the Year Ended | For the Year Ended
on March 31,2024 | on March 31,2003
Construction Expenses 23, 660,09 57.6597.26
Dther Site Expensed 1829 -
s Legal & Professional Charges 10.50 -
Insurance Charges Qo2 =
Penalty Charges 019
Interniet Expenses 0,03
Electricity Expenses 11.24 =
G5T Exp 0.1 -
C5H Espenses 1.35% -
Hire Charges - Other 3167
Labour Charges 30.36
Audit Fpes 1.0 -
Total| 23,766,584 57649726
"exoecurd by related partyl|Refere Note no,25)
: Year ended Year ended
Particulars
Barch 31, 2024 March 31, 2023
Arrsount r ed 1o be t by the com during the year 1.28 MA,
Armoant of expenditure incurred 135 WA
Shortfall at the end of the year - A
Total of previows years shortfall . NA
= IReason for shortfall NA HA
Mature of CSA activities Promofting anlmal hA
welfare etc,
Deetadls of refated party transactions, e.g., contribution to a trust controlled by tha
l:nmmnvin redation to C5R expenditure 25 per relevant Accounting Standard A WA
Where a provision is made with respect to a liability incurred by entering into a
niractual obligaton, the movements in the provision during the year should be shown A A
separately




PNC Bithur Kanpur Highways Private Limited
CiN U45201UPZ0Z0PTC129528
Motes to Financial Statements for the Period Ended March 31, 2024

Wote 23 : Esrning Per Shane

(¥ in Lakhs Except no. of shares & EPS)
Pariod ended Year endod
ol g March31,2024 | March31,2023
[a) Profitf{Loss) available to Equity Shareholders (Rs. In lakhs) 31144 L24.65
(b] wWeighted Average Number of Equity Shares 91691 573.63
£] Nominal Value of Equity Shares (in¥) 10.00 10.00|
|u|| Basic and Diluted Earnings Per Share [(a}/(b) (in T) 0.35] 0.91|

Note 24 : Operating Segment Information

The Company operates in only ane segment, namely “Infrastructure Deviopment on Hybrid Annuity Model™ hence there are no
repartable segments under Ind AS-108 ‘Segment Reporting’. Hance, saparate business segment information is not applicabls.

The directors of the company has been kdentified as The Chief Operating Decishon Maker (CODM). The Chief Operating Decishon
. Maker also monitors the operating results a3 one single segment for the purpose of making decisions about resource allocation
and performance assessment and hence, there are no additional disclosures to be provided other than those already provided in

the finmncial statemenis.

There &5 only one custormer having more than 10% of the total revenue.

it



PNC Bithur Kanpur Highways Private Limited
CIM 45201 UP2020PTC129528
Motes to Financial Staternents for the Perlod Ended March 31, 2024

Mote 25 ¢ Related Party Transactions
(A}  List of Related Parties

{a] Parent Entlty

Qunershig Interest
Kame Type Asat As at
March31,2006 | March31,2003 |
PNC infra Holdings Limited Wt hokling 100% 100%
company
PNC Infratech Limited* Ultimate halding : =

*holds 10 Equity Shares.

{B] Transactions Between Related Parties
The following trandactions were carried out with the related parties in the ordinary course of business,

in lakhs
Year ended Year
5. M2 Inature of Transaction March 31, 2024 March 31,2023 |
1 EPC Contract & Wtility Shifting
PNC Infratech Limited 23.491.07 57.657.26
2 |Share Capital lzsued
|PHI: Infra Holdings Limited 1,630.00 3,315.00
3 Mobdlization Advance Adjusted
PNE infratech Limited 11,434 .67
4 Interest fram Mobilization Advance Recovery
PNL Infratech Limited 24794
5 Hire Charges
PNC infratech Limited 3367 -
[ Unsecured Loan taken
PHC Infratech Limited 1,565.00 3,185.00
i€ ) Balance Outstanding at the end of the year:-
(T in lakhs)
Sr. No As at As at
L Particulars March 31, 2024 March 31, 2023
1 |Trade Payables
PNC Infratech Limited 1,347.51 7.740.40
2  |Retention Payable
PHC Infratech Limited 139 54 11664
3 Interest on Mobllization Advance Recelvable
PHC Infratech Lmited - T16.73
4 Unzecured Loan
PHC Infratech Limited 9,501.00 7.936.00
[ Compensation to Key Managerial Person
[T in lakhs)
Year ended Yoar ended
Er. Hao. 3 Managerial Person
o March 31, 2024 March 31, 2023
1 E.ﬂhhlﬁheh Agaraal 434 1,52
[E) Terms jnd r.qmiitim
The ﬂ"q_ﬂ'h the related parties are made on term eguivalent to those that prevall In arm's length transactions. The

asseskm nt Is undef't:ten each financial \rear through examining the financial
i balances will be settled in cash.

position of the r?l*ted pa

and In the market in
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Motes to Financial Statements for the Period Ended March 31, 2024

Mote 26 : Fair Valus Measurement

On Compartsion by class of carrying amownt and falr value of the company’s financial instruments, the carrying amaounts of the financial instruments reasonably spproximates falr valus,

Financial Instruments by Category
{% in lakhs)
Parthkis As ut March 31, 2024 As at March 31, 2023 _ B
s Amartised Cost FVTPL FVTOO |  Amortised Cost FVTPL FVTOO

Financlsd Aziet

Service Cancession Receivable 77.996.78 - 6B.837.63 .

Current Trade Receivabis 356873 7.399.40 '

Investmenis in Mutual fund 100153 2.001.93 - - 16221

1,140.05 . . 95,39 .

| Total Financisl Asets 43,706 98 2,001.93 - T6,331.42 1,622.29 *
Financial Liabilities

Bosrowings §3,286.99 = - 73,166.24

Trade Payabley 1,520.22 - . 7.745.18 -

Retentions 139.54 11664
[Total Financial Liahilities £4,946.74 - - 80,028.07 . -

{1} Fair Value Higrarchy

This section explaing the judgements and estimates made in determining the fair values of the financial instruments that are messured at amortised cont and for which fair values are disciosed in Financial

The following table provides the fair value measurement hierarchy of Company’s asset and liabilities, prouped nto Level 1 to Level 3 a5 described below =

Leval 1: Quoted (unadjusted) market prices in sctive markets for identical assets or |labiiities.
Lovel 2: Valuation techniques for which the kewest leved input that s significant to the fair value measurement is disectly or indirectly chservabsls.
Level X Valuation techniques far which the lowest level input that is significant to the fair value measurement is unobsarvable

(% im lakhs)
Fair Value Moasurement
m"—'!!"!ﬁlﬁ
Carrying Value Quated price In
o March31, 2024 |  Active Market S """": i
(Level 1) Inputs puts
1077 T— T | —
{A) Financial Assets and Uabilities Measured at Fair Value at March 3,
2024
Iestment in Mutual Fund 2.001.93 2,001.93
[B) Financial Assets and Liabilities Measured at Amortised Cost for - -
Which Falr Vabues are Disclosed at March 31, 2024
{1} Financial Assets
Service Concession Recevable Tr.996.78 - T1.996.78
[Triade Rocehables 2,568.22 - 2,568.21
=: ECE TR Total|_ 82,566.93 2,001.93 B0,565.00 .
{ii} Fimancial S
Borrowings | A #3,286.99 ; 83,246,939

¥

o

— %y o
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Notes to Financial Statements for the Period Ended March 31, 2024

- [T in lakhs)
Fair Value Measurement
Sgniicant | Slgnificant
Particulars Carrying Vil Cuoted price In Gbservable Unobservabile
: et Active Markst Inputs “ Inputs
Level 1] [Level 2] {Lervel 3]
(4] Financial Assets and Liabilities Measured at Fair Value at March 31,
2023
Inivestrnant i Butual Fund 1,633.29 1,633.39 P
[B) Fimanclal Assets and Liabifithes Measured 8t Amortised Cost for - = 5 5
Which Falr Values are Disclosad at March 31, 2023
[1) Financial Assets
Service Comncesshon Receivable GEANT.6Y - GEREAT.63 -
Total] 70,459.92 1,622.29 &8 837,63 -
[71] Financial Liabilities
Biﬂll'l‘ﬂ'ﬁllgll T3 166,24 . T 166 14 -
Total] 72,166.24 - 72,166.24

{il] Valuaticn Technigues used to Daterming Falr Valuae
The Compary maintains palicies and procedures to value financiad assets or financhal liabilities using the best and most relevant data avalilable. The fair values al the financlal sssets and Babdties are included &t
the amount that would b= receired to sell an asset of pald te transfer a Hability i an arderly transaction between market participants at the measufament date.

Thie lallawing Method and Assumptions are Used to Estimate Falr Values:

The Casrying armounts of trade payables, thort term borrowings, cash and cash equivalents, short term deposits/retentions, expenses payable etc. are considered to be their fair value , due to their short term
nature,

Lang-tenm fxed-rate and varkabls-rate recsivables | borfowmngs are evaluated by the Company based on parameters such & interest rates, specific country risk factors, credit risk and ather risk characteristics.
For borrowing Fair value Is determined by using the discounted cash flow [DCF) method wsing discount rate that reflects the Bsusr's borrowings rate. Risk of non-performance for the company ls considered to
be insignificant In valuation,

The falr value of trade receivables, security depasits and retentiond are evaluated on parameters such as interest rate and other risk factori. Fair value is being determoned by using the dhcounted cash flow

NOeCF}
Financial assets and Hiﬂﬁlh:ll-mnurnlm falr value and the carngng amount is the falr valea.
Al i
5500 ,ﬁ%
k) L
d.° Pl I I| T
b P i
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Motes to Financial Statements for the Period Ended March 31, 2024

MNote 27 @ FINANCIAL RISK MANAGEMENT

The Campany's principal financial Eabilities, other than derivatives, comprise borrowings, trade and other payables. The main purpose of these financial Rabilities is to manage finances for
The Company's activities are exposed to market risk, credit risk and Hguidity risk,

I. Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices, Market prices comprise three types of risk: currency

[a}) Imterest Rate Risk
Interest rate risk is company's cash flow and profit on account of movement in market interest rates. For the company interest risk arises mainly from interest bearing borrowings which

are at fleating rates. To mitigate interest rate risk, the company closely manltors market risk.

(¥ in lakhs
Illhwmlhthpmu "“:‘n;d'ﬂ- MHEIL
Varaibale Rate Borrowings 73,785.99 £4.230.24

{il] Interest Rate Sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in Interest rate on that portion of borrowing affected. With all other variable held constant, the

company's profit befors tax is affected through the impact of change in interest rate of borrowing as follows-
{T in lakhs}

G T Increase/Decrease | Effect on Profit

in Basiz Points | Befors Tax |
March 31,2024 +50/-50 -368.93/368.93
|Mmh 31,2023 +50/-50 321.15/321.15

(b} Forelgn Currency Risk
The Company does not operates internationally and as the Company has nat obtained any foreign currency laans and alse doesn't have any foreign currency trade payables and foreign

lc} Price Risk
The COMpiTy FXPORNIP 10 price risk arises from investments in mutual fund at the current year end. These investments are actively traded In the market and are held for short period of

@ . &t




PMC Bithur Kanpur Highways Private Limited
CIN M5S0 UP2020PTCL 29528
Notes te Financial Statements for the Period Ended March 31, 2024

Cradit Risk

Credit risk artses from the possibility that the counterparty will default on its contractual obligations resulting in financial loss to the company. To manage this, the Company periodically
The company has only one trade receivables that a company has are against the the grant to be recieved, which is a goverment authority ,therefore company is not exposed to any

Liquidity Risk

Liqquidity risk is defined as the risk that company will not be able to ssitle or meet its obligation on time or ot a reasonable price. The Company’s objective i to at all times maintain
The table below provides detalls regarding the remaining contractual maturities of financial Habilities at the reporting date based on contractual undiscounted payments:

(% in lakhs)
Lk Than Maore Than One Year
A4 at March 31, 2024 Carrylng Amount On Demand il and Less Than Three  More Than 3 Years Total
Year

Borrowings B3 28699 4 185.00 8, 680,00 70,421.99 83,286.93

Trade payables 1,520.22 - 1,520.22 - . 1.530.22

Cther Liabilities 1,049.04 . 1,049.04 - - 1,045.04

Total H&H = &]‘Hiﬁ 8,680.00 70,421.93 8585625
{% in lakhs)

— More Than One Year
As ot March 31, 2023 Carrylng Amount On Demand P and Less Than Three  More Than 3 Years Total

Borrowings T3166.24 . 1,162.00 8,525.00 B62,479.24 72,166.24
Trade payables 7,745.18 - 7.745.18 - . 7,745.18
Other Liabifities 1,477.03 : 1,477.03 - - 1,477.03
Total 81,388.46 - 10,384.21 8,525.00 52,479.24 81,388.45

T
MNote 28 ;Contingent Liabilities and Commitments | To the Extend not Provided For)-

(¥ in lakhs)
Particulars Az at March 31, 2024 | As at March 31, 2023
by Ultimate holding i.e. PNC Infratech Limited on behalf of the Company) T,182.00




PNC Bithur Kanpur Highways Private Limited

CIN La5201UP2020PTCL29528

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

Note 258 : Capital Management

The primanry objective of the Company's Capltal Managemnent is to maximize the shareholder value and also malntain an optimal capltal
strcture to reduce cost of capital. in order to manage the capital structure, the Company may adjust the amount of dvidend paid to
sharghplders, return on capital to shareholders, [sue new shares or sell assets to reduce debits.

The Company manages its capital structure and makes adjustment in light of changes In economac condition and the reguirements of
the financial covenants, if any. The Company manitors capital using a gearing ratio, which i net debt divided by total capital phus debt.

(€ in lakhs)
I As a3t Asat
March 31, 2024 March 31, 2023
Total Borrowings (excluding unsecured loan taken from related party refer Mote Mo-25) 73,785,589 H,230.24
Less- Cach & Cash Equbvalents 1,140.05 o535
E&I 72,645.55 64,134.85
e Euity Share Capital (including unsecured loan taken from related party refer Note No-25] 19,380.00 16,195 .00
Other Equity 557.13 234.69
Total Equity [B] 19,947.13 16.429.69
Dt to Equity ratio (A/B) 3.64 3.30

Note-30 Concetshon Arrangements- Main Features

i} Name of The Concession PNC Bithur Kanpur Highways (P) Limited

i) Description of Arrangements Development of four laning Iram km. 356.000 to km 414.000

Alngarh to Kanpur section of NH-91 “0On Hybrid Annulity
Model® under Bharatmala Pariyojna In the state of Uttar Pradesh.
iii) Significant Term of Arrangements Period of Concesslon; 15 years fram COD
Construction Period : 910 days
Remuneration: Annuity, interest, O
Investment grant from Concession grantor: Yes
Infrastructure return to grantor at end of Concession ; Yes
investment and renewal obligation: Mo
- Repricing dates- Half yearly for D&M basis upon which
repricing of re negotiation |s determined : Inflation price
index as defined in concession agreement.

Note-31 Unsecured ioan of ¥ 9,506.00 Lakhs taken by the company from related party{ Ultimate Parent Company] Is in lieu of equity
a5 per terms of Concession Agreement dated August 05,2020, which is interest free.

Note-32 Details of loan given, Investments made and guarantee given covered L/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 Inan/ guarantees given or securities provided are not applicable
to the Company, Thers are no Investrents made by the Company during the period.

Mote-33 Figures for the previcus perlod have been regroupped /rearranged whereever ossary to confirm the current year
elasaification, ' g
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Motes to Finsncial Statements for the Perlod Ended March 31, 2024

Mate: 34 Employee Defined Benefit- Grauity Provision

The disclosure is requined by INDAS-15 ® Employes Denefits® are as under-

The Liability for Employes Gratuity |5 deteremined on acturial valuation wsing Projected unit credit method.

The cbiigation are as under-
Table 1: Member Data Statistics
R Faesiovless :I-':I-H-HFIS‘ = 31032024
1 |Mumber of Emaloyees - 20
2 |Normal Retirement Age + &0
3 Average Age [in yrs) 31.55
4 |Awverage Past Service [in yrs) 1480
5 |Awerage Monthly Salary [in Rs) . 14,184
6 |Future Serdica (im yrs) - IB.A5
7 Wmldﬂvﬂig duration ol DBD 1495
Table 2: Benefits Vadued
1 Eﬂumunml emplayess
2 Basic Monthly Salary -
3 Completed years of service, service of 6 months &
above Is rownded as one year
4 & Year of continigds wsryics
5 Nprmal Retirement Benefit : 15/26™ Service * Gratulty Salary, subject to 2000000/~
6 |Desth/Disability in Service Banefit Same as normal retirement benefit
7 [Leaving Service Benefit H lzaves after 5 years of contineous service — Morrmal
[Retinermant Benafit.
Table 3: Significant Actuarial Assumptions
5.No. Particulars For the period ending
31-03-2023 | 31-03-2024
1 |Discount Rate 0100 6.96%
&  |EBpected Retwn on Plan Assets E.m 0.00%
3  [Salary Escalation Rate |p.a.) 0% 5.00%
&  |Atirition Rate [p.a.j 0.00% 25.00%
5 Mortality Rate 05 of 1ALM O 100% of 1ALM 12-14
G [Deability Rate Wo eaplicht sssumptions | No eaplicit assumptions
Valuation Disclosure Tables
Table 4: Change in Defined Benefit Obligation
!! in lakha)
5 No. Particulars h 01-04-2022 T 01-04-2023 To
i 31-03-3023 31-03-2024
1 |Defined benefit obligation at beginning of pereod - .
Sarvice cost
s > Current service cost - 0.58
b. Past service oost - vested # .34
€. Past service cont - urvested = "
E IFriefest enpenses E
Cash flows
4 la, Benafit payments from plan 5 =
b Banefit payments fram employer :
Actuarial Galns and Losses
5 | Effect of changes in demographic assumptions i
b. Effect of changes in financial assumptions
©. Effiect of axperience adjustments -
#0us
B I.-‘_ ransfer i~ =
{8 Transferout - :
7 le nefit bbligation at end of period . l’] - 153
1 o Yl "|I a’—#’

W,



PNC Bithur Kanpur Highways Private Limited
CiN U4S301UP20PTCL 29528
Motes to Financial Statemeants for the Period Ended March 31, 2024

Biturcation of the valug of at the end of the year

(¥ in kakchs)

31-03-2023

31-03-2024

Current I'_‘ll:i.lp.'l:im:
Kon-Current Obligations
Tigtal 'DHEIIHI'H

232
292

Table 5: Change in Fair Value of Flan Assets

¥ in Inkhs)

5.No, Particulars

01-04-2022 Ta

01-04-2023 To

Fair value of plam azsets at beginning of period
Other Adjustments

Charpes and Tames

Expected return on plan assets

Cashflows

2, Total employer's contribution

) Emiplower contributions

(] Employer direct benafit paymants

b. Bamefit payments from plan assets

. Berefit payments from employer
Actuarial Gaing and Losses on Plan Assats

[ a. Effect of changes in financial assumptions
b. Effect of experience adjustments.

¥ [Transfer in /Out

&, Trarafer In

b. Transfar out

8 |Fairvalue of plan assets at end of period

g |Actusl Return On Plan Assets

[, [ I TE R

Amounts recoagnited in the Balance Sheet

01-04-2022 To
31-03-2023

N-H-HIL!MMI

31-03-2024

Defined benelit obligation

Fair value of plan asusts

Funded status - Deficit/ [Surplus)
Effect of asset cailing

Tahle &
SN Particulars
1
F
3
4
5 |Met dsfined benafit - [LUabillty]/ Assst

.91

202

11.3!:

Table T: Net Perlodic benafit cost recagnined In the Profit and Loss

[ i akchs }

Particulars

01-04-2022 To
31-03-2023

01-04-2023 To
31-03-2024

Current Service Cost

Interest Expense - Ohligation

Interest [Income] - Plan Assets

Past Service Cost

Met Perindic banefit cost recognived Inthe P & L

134
292

A iy




PHC Bithur Kanpur Highways Private Limited
CIN U&5201UPZD20PTC129528

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

UI‘II'E:T'HIHPIII Service Cost/{Credit) as at the and of period

Table 8: Re-rmapasurement
- in
e —— il il
1 [Actuarial {Galins]/ Losses on obligations =
2 |Return on Plan Assets, excluding amount recognized in the net interest i
3 |Change in Asset Ceiling -
4  |Re-measurernent Cost/ (Credit) fior the year
Table %: Balance Shest Reconcilliation
i
@1-04-2022 Ta 01-04-2003 To
e D st e . 31-03-2023 31-03-2024
1 |Net defined banefi (Nability) asset at beginning of persod -
i |unrecognised past service cost at the beginning of the period -
3 |Expenseinthe PR L {2:52)
4 |Towl Remessurements inchuded in 0O .
5  |Employers Total Contribution -
& Ket transfer =
e T |Unrecognised past service cost at the ond of the pericd -
B [Mat defined benefi (llability] asset as at end of period (2.92)
Table 10: Expacted Future Cashiflows & Discontinuance Liability
it _1
1 [Expected employer contributions Next year
2 |Discontinusnce iability -m:
SNo Vear Ending March 31, [Expected Benefit Payment
1 2025 I0.65
2 2036 .54
E] 2027 046
a4 2028 043
5 w029 0.35
| & 2030 - 2035 1.00
Table 11: Recognistion of Past Service Cost
[T in lakhs)
01-04-1022 Ta 01-04-2033 To
iy SR 31-03-2023 31-03-2024
e 1 E'mempmnusummmmm a5 a1 the beginning of the 5
1 |Past Service Cost (Credit) for the period 234
| Past Service (Costlf Credit recognized during the period .34}
-I




PHC Bithur Kanpur Highways Private Limited
CIN L45201UP2020PTCL2952R

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

Table 12: Major Categories of Plan Assets(as 2 % of total Plan Assets)

For the period anding
Sgts DNGs S 31032023 31032008
1 |Government of india Securitas 0.00% 0.00%
1 [Sate Governmant Securithes 0.00% £
3 |High Quality Corporate Bonsds 0.00% 0.00%
' Equity shares of listed companies 0.00% 0009
5 Proparty 0.0 il
B Special Deposit Scheme 0,00 0.00%,
7 |Funds managed by bnsures 0.00% 0005
g Dthers [to specify) 0.00% D.0xHe
9 otad 0,008 000
Table 13: Sensitivity of Defined Beneflt Obligation (DBO) to key assumptions [T in Lakths)

The financial results are sensitive to the sctuarial assumptions. The changes 1o the Defined Benefit Obligations for Increase and decrease

fram assumed salary escalation, withdrawal and discount rates are given below:

g ] Scenaria ) Variation
1  |Under Base Scenario 152 000%
F Salary Incroase Rate - Plus 100 Basis Points 3 31.13%
3 |Sslary Increase Rate - Minus 100 Basés Points 1.B4 -1 56%
4  Withdrawal Rate - Plus 100 Basis Polnts 251 L.35%
5  ||Withdrawal Rste - Minus 100 Basis Points 253 0.35%
6  |Discount Rate - Plus 100 Basis Points 183 -133%
T Discount Rate - Minus 100 Basihy Painits 3.03 1.50%

Table 14: Risk
Provision of & defined benefit scheme poses certain risks as companies take on untertain long term obligaticns to make future pension

payments as follows!

[Liability Risks

I Asset-Liability Mismatch Rk

Risk if there b & mismatch in the duration of the pssets

relative to the labilities. By matching duration with the

defined benefit llabilities, the company is sutcessfully

able to peutralire valuation swings caused by Interest
rale movemenis, Henoe companies ane encowraged to
dopt asset-liability managemant.

I Discount Rate Risk

Wariations in the discount rate wed o compute the
present value of the llabilities may seem small, but in
practice can have o significant impact on the defined
beneflt Eabilithes,

L] Future Salary Escalation and Inflation Risk -

Since price inflation and salary growth are linked
economically, they &re combined for disclosure
purposes. Rising salaries will often result in higher
future defined benefit payments resufting in a higher
present vakue of liabilities espaclally unexpected salary
increates provided at management’s discretion may
baad to estimation uncernainties increasing this risk.

|

Unfunded Plan Risk

rigk through increassd rétums

This represents unmanaged risk and a growing Bability. There is an inherent risk here that the company may default on paylng
|!._u benefits in adverse circumitances. Funding the plan removes valatility from the balance shoet and better manages defined

P
o i
o

L'y
LY B
LY
=

| Fe il J 1' Q/J i
&AL |

7



PNC Bithur Kanpur Highways Private Limited
CIN U45201UP2020PTC129526
Maotes to Financlal Statements for the Period Ended March 31, 2024

Hote: 35 Employes Defined Benelit- Laave Encashment Provisicn

The disclosure iy regquired by INDAS-19 "Employes Benalits" are a4 unes-
The Hability for Employes Leme Plan is detereminded on acturial valuation using Projected unit cradit methaod.

Table 1; Member Data Statistics

For the perlod
5.Mao. Partlculars 31032023 Iﬂl;ﬂ

1 |Mumber of Employees - 0
2 |Mormal Retirement Age - 60
3 |Average Age (in yrs) = 11355
4 |Average Monthly Encashment Salary - 14,184
5  |Total Leave balance [in days) - 172.83
6 |Weighted Average duration of DBEO - 3.85

Table 2: Benelits Valued
1 Type of Plan Other Long Term Benefity
2 Normal Retirement Age =11}
1 Safary for calculation of leave encashment Blasic
4  Salsry for calculathon of leave avallment Mot Used
5  Type of leave vadeed Privilege Leave
&  Capon leswe sccurmulatkon b staff Agee=51 yrs 300 days, efse 120 days
7 Encashment during empleymeant Mot Allowed
B  Daysina month (for caloulations) 30 days
9  Mormal Retirement Benefit 1/30 x salary & number of wnused leave days
10  Death in Service Benefit Same as normal retirement
11 Lesving Service Benefit Sarme as normal retirement
17  Asailment Pattern 20 of the leave balance

|13 Encashment in service - Pattern 10% al the leave balance

Table 3: Significant Actuarial Assumptions

For the period ending
R i PR 31-03-2023 31-03-2024
1 Discount Hate 0005 6.96%
2  |Expocted Retumn on Plan Assets 000 0.00%
3 |Salary Escelation Rate (p.a.] 0.00% 5.00%
4  |Attrition Rate {p.a.) L 25.00%
5 L1} 10078 LALM 2012-14
A Mg explicit provision




PNC Bithur Kanpur Highways Private Limited
CIN UAs201UP2020PTC129528

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

Valuation Désclosure Tables
Table 2: Change in Defined Benefit Obligation
Periad 031-04-2023 T Miﬂr;:ih
] Te
i Sirs By . 31-03-2023 31-03-2024
1  |Defined benefit obfigation at beginning of period
2 |Service cost
a, Curment service cost 027
b. Past sendoe cost - vested 053
¢. Fast serdoe cost - unvested =
3 Interesl expanses
4 |Cash flows
ll Benefit payments from plan .
b. Benefit payments from employer .
% Actuarial Gains and Losses
&. Effect of changes in demographic sssumptions =
b, Effect of changes in financial assumptions -
£ Effect of experience adjustments
6 |[Transfer bn fOut
[a. Transfer in
b Transler out )
7__[Defined benefit obligation at end of period O.80
Bifurcation of the present value of cbligation st the end of the year [ in lakhs)
Particulars 31-03-2023 31-03-2024
Mfurrtﬂtﬂbllptluns 06D
Tatal Dbligation 0.80
Table 5: Change in Fair Value of Plan Assets
=== (¥ in lakhs)
.o, Far the Perigd 01-04-2022 To 01-04-2023 To
3103-2023 31-03-7024
1 ||Fair value of plan assets &t beginning of period =
2 |Other Adjustrments
i |Charges and Tames 2]
4 |Expected return on plan assets
5 |Cashflows

(i} Employer direct banefit paymants

b. Benefit paymants from plan assets

c. Benefit payments from employer
Actuarial Gains and Losses on Plan Assets
a. Effect of changes in financlal assumpticns
b. EMect of experience adjustments
Transfer In /Out

8. Tranafer in

b. Transfer out

Fair value of plan assets at end of period
: A On Plan Assets

'{ﬁh:l




PHC Bithur Kanpur Highways Private Limited
CIN U45201UP2020PTC129528

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

Table &: Amounts recognined in the Balance Shest

[T in lakis
: For the y ::.—-I‘.Ilm Ta :m To
1 |Defined benefit abligation 0.80
2 |Falrvalue of plan assets -
31 |Funded ststus - Deficit/ {Surplus] 080
4 |Actuarial (Gains] and Losses - on Dbligations -
5 |Actusrial Gains and (Losses) - on Plan Asests -
6 |Met definad benefit - (Lishility)/ Asset {0.80]
Table 7: Net Periodic benefit cost recognized in the Profit and Loss
| __ (T in lakhs)
01-04-2022 To 01-04-2023 To
S et 31-03-2023 31-03-2024
1 Current Senvice Cost a.27
2 |imterest Espense - Obligation -
3 |interest (Income) - Man Assets '
d Past Service Cost 0.53
5 |Actuaris! {Gains] and Losses - on Obligations =
6 |Actuarial Gains and (Losses) - on Plan kessty -
7__|Wet Persodic benefit cost recognized inthe P& L .80
Table &: Balance Sheet Reconciliiation
(¥ in lakhs)
% No. For the Period :TN—MTQ- g-ﬁl-m‘! Ta
1 Mt gefined benefit fﬁlhllll."r}lﬁut at beginning of perod .
1 |Expense inthe PR L io.80)
3 |Employer's Tatal Cantributian A
4 |Met transfer -
5 Met defined banefit [lisbility] asset & at end of period [0.EO))
Table 9: Expected Future Cashilows & Discontinuance Lability
(% in lakhs)
1  Espected employer contributions Mext year 027
(¥ in Lakhs}
Mo Year Ending March 31, Expected Benefit Payment
1 2025 023
. 206 017
3 2027 0.14
4 2028 011
5 2029 0.08
& 2030 - 2034 0.22
".I'::-,i e, beyond 2034 - - 0



PRC Bithur Kanpur Highways Private Limited
CIN U45201UP20Z0PTCI20528
Notes to Financial Statements for the Perlod Ended March 31, 2024

Table 10: Major Categories of Plan Assets{as a W of total Plan Assets)

S.No. Asset Categories 31032023 n-n:-gnu
1 [|Government of India Securities [T 0.00%
1 [Sate Government Securities i 00038 0.00%
i ||High Camlity Comporate Bonds 000K 0.00%
4 |Eguity shares of listed corpanies 0.00% L00%
5 Property 00 0.00%
6 |[Special Deposit Scheme 0D 0.00%
7 [|Funds managed by Insurer .00 0.00%
B |DOthers [to specify) .00 0.00%
g |Total (.00 0.00%

Table 11: Sensitivity of Defined Benefit Dbligation (DBQ) to key assumptions
The financial results are sensitive to the actuarnial assumptions, The changes to the Defined Benefit Dbligations for increase and decrease
frpm assumed salary Bsoalation, withdrawal and discount rates ane given balow:

(T In lakhs)
| Scenario Dao Variation
Under Base Scanario 0.ED “0.00%
Salary Increase Rate - Plus 100 Basis Points 0.E2 1%
Salary Increase Hate - Minus 100 Basis Points 0.78 -1.57%
Withdrewal Rate - Plus 100 Basis Points 0.8G 0.27%
Withdrawal Rate - Minus 100 Basis Points . 0.8 L. 29%
Discount Rate - Plus 100 Basis Points 0.78 -L.55%
Discount Rate - Minus 100 Bagiz Points 0.E3 3116%
1o

Lid—



PRC Bithur Karpur Highways Private Limited
CIN LASI0UPIO20ETCL29528
Notes to Firanclal Statements for the Perlod Ended March 31, 2024

Note 36: Ratios The Following sre Analytical Ratios for the Year Ended March 31, 2024 and March 31, 2023

Year ended on
&r. regarding
] Particulars Y March 31, | March 31, | Vartances M“II:HH
2024 1023 %) e
Due to decrease in

_:I:_ ﬁ.l'-ll.li-lﬁlﬂ:l
[[Current assets divicedd by cusrent Eabities excluding current maturities of long) 108 0.7 L wde Prysbles & other
- ings| current Liakslny,

_ 2 |Debt-Equity Raslo (times) =—

H{Long-term Dorrowings, Short-term bormowings and current maturities of long term

borrowings. eachading unsetured borrowing taken and outstanding from witimate 170 191 5% M.A
comparyfi.e. PNC infratech Uimited) dhided by total eguity ing

[untecured loan taken from witimate holding company

3 |Debt Service Coverage Ratio (times] . .

{Profit before interest, Tax and Exceptional item dwided by interest Expenses| 070 og2| 1m N.A
Together with princigal repayment of Long-term barrowings)

.."' m_i‘mwm - S Dhig to increass in
{Profit after Tax divided by Total Equity, total aquity also Includes urdecured loan) ik o - current Tax Experges.
taken from ultimate hohding compasy Le. from PHC Infrateech Limited)

5 |inventory Tumnever Ratlo (times)

Eﬁlﬂﬁmﬁﬂlﬂlﬂhkﬁgm&uﬂ Mk NA NA NA
Cost of Goods sold = Cost of materials corsumed » Contract Paid + Construction ;
SAPETES

6 _|Trade Recehable Tumover fLatlo |Hmes) o o M;u;h
{Revenue from operation divided by Average Trade Recevable mnchuding service 0.40 1or| -BI% aperations § collection
CONCRITionn recervabie| from Tradg
( by r ) 511 33 -4 N.A

B |Ret Tumower Ratio ftimes)

(Reverwn from operation divided by working taaital|working captal refers to net S4By N =100 MLA
arrivad aftes current llabilities |

2. [ TV M =1 L4 0.B5 13% MLA
{Prodit after Tax divided by Revenus lrom operstion)

Tiie o InCrease I |
835 coa | e | MweeieRe
regpiuables
.33 nsa| -4 D""wm"'“""'“
The sccompanying notes farm an integeal part of the these fnancial statements
in tmrens of our repont of even date attached
For and Oin Behall of the Board of Directors
PHC Bithur Eanpur Highsays Private Limited
For RMA B Asscciate LLP
0
: e
Bkl (Vaskrkts; ol
DIN: DX 841309 DN DS 1BASEE
.-"""":".'_'II_H
% x
._ rn.-.- Dietbu ﬂbﬂ,j‘:
.r"rw" Abhishek Agarsal

Company $ecretary & Chied Financial Officer



