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To the Members of PNC Khajuraho Highways Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the Ind AS Financial Statements of PNC Khajuraho Highways Private Limited
{the "cormpany”}, which comprises of Balance Sheet as at March 31, 2025, 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 policles and other explanatory Information,

In our opinion and £o the best of our information and according to the explanations given to
us, the aforesaid Financial Statements give the information required by the Act inthe manner
s0 required and give & 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, 2025, and
the statemnent 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 poficies and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing [5As) specified under
section 143(10} of the Companies Act, 2013, Our responsibilities under those Standards are
further described in the Auditer's Responsibility for The Audit of Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Financial Statements under the
provisions of the Companies Act, 2013 and the Rules there under, and we have fulfilled our
other ethical 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.
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Information Other than the Financlal Statements and Auditor's Report Thereon

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

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

Iin 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 Fnancial 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 hawve nothing to report in
this regard.

Responsibility of Management for Financlal 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 Fnancial Statements
that give a true and fair view of the financial position, financial performance, changes in
equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under section 133
of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, Implementation and maintenance of adequate internal financial
contrals, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant tothe preparation and presentation of the financial statement
that give a true and fair view and are free from material misstaterment, whether due to
fraud or error.

In preparing the Financial Statements, management Is responsible for assessing the
company’s ability to continue as going concern, disclosing, as applicable matters related to
going concern and using the going concern basis of accounting unbess managemeant 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 obtaln 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 5 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 fravd or error
and are considered material if, individually or in the ageregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Financial
Statements.




Financial Statements.
Report on Other Legal and Regulatory Requirements

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

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

4. '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.

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

c. 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
repart are in agreement with the books of accounts.

d. In our opinlon, 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,

e, On the basis of the written representations received from the directors as on March
31, 2025 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2025 from being appointed as a director in terms of
Section 164 (2] of the Act.

f. With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in Annexure C.

g. 'With respect to the other matters to be included in Auditor’s Report in accordance with
Rule 11 of the Companies [&udit and Auditors) Rules, 2014, in our opinicn and to the
best of our information and according to the explanations given to us:

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

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

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

Iv. This clause i omitted.
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1)

2}

3)

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

The Management has represented that, to the best of its knowledge and belief,
pther 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

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

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

&z per information and explanations given and based on our examination, which
include test checks the company has used accounting software for maintaining its
books of account which has a feature of recording audit trial (edit log) facility and
the same has operated throughout the year for all the transactions recorded in the
software Further ,during the course of our audit we did not come across any
instance of audit trial feature being tampered with ,and the audit trial has been
preserved by the company as per the statutory requirements for record retention.

For RMA B Associates LLP
Chartered Accountants
FRN: DOO97ENNS000 b

Date: 19-05-2025
Place of Signature: Agra



Annexure A to the Independent auditor’s report on even date on the financlal statements
of PNC Khajuraho Highways Private Limited for the year ended March 31, 2025

Auditor's Responsibilities for the Audit of the Financial Statements

As part of an audit in accordance with the Standards on Auditing {3As) specified under Section
143(10) of the Companies &ct, 2013, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» |dentify 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 frauvd may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control.

» Dbtain an understanding of internal control relevant to the audit in order to design
audit proceduras 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 concarn basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Qur conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

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

We communicate with those charged with governanze regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficlencies in Internal control that we identify during our audit.

We alzo 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 owr
independence, and where applicable, related safeguards.

For RMA & Associates LLP
Chartered Accountants




“Annexure C” to the Independent Auditor’s Report of even date on the financial statements
of PNC Ehajuraho Highways Private Limited for the year ended March 31, 2025,

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

We have audited the internal financial controls over financial reporting of PNC KHAJURAHD
HIGHWAYS PRIVATE LIMITED as of March 31, 2025 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 responsibilities  include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note™) and the Standards on Auditing, Issued by ICAl and deemed o be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requiremants and
plan and perform the awdit 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.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls system
over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control ever financial reporting s a process designed to
provide reasonable assurance regarding the reliability of financial reporting and,-ths®
‘.
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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
accardance with authaorizations of management and directors of the company; and

(3] Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a matertal effect on
the Financial 5tatements.

Inherent Limitations of Internal Financial Controls Dver Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibifity of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the intermnal 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.

Cpinion

im our opinion, the Company has, in all material respects, an adequate internal financal
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2025.

For RMA B Associates LLP
Chartered Accountants

Place of Signature: Agra
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PHE Khajurabo Highways Private Limited
CIN U45500DLP01 FPTCI1GA2T
Balarce Sheet as 8t March 31, 2025

(T in Lakhs)
As at As Bt
o it NOTES | March31,2025 | March 31, 2024
ASSETS
{t} MonCurrent Assets
(aj Property, Plamt & Eguiprments F | Ed.Ga 321
{b} Financial Assets
[i:l Sarvice Concession Recehable 3 43 00045 S0 A51. 10
icl  Other Mon Cerent Assets 4 947,10 369853
Sub Total (Nena Current Assets) 44,964,540 54,153.24
(2]  Cumrent Assets
f{a] Fimanclal Assats
[l Inyesirments 5 5.618.24 3.561.73
(i Trade Recelvables & F29.17F 204541
(5ii}) Cash and Cash Equbsalents i | 100E.31 3228
[} Other Bank Balanecs 7.2 3.563.05 4,345.00
{b} Dther Current Assets & 2,589.12 75508
Sub Total {Current Assets) 12.507.90 B, 7a3.51
Tatal Assets ST 4TLES 62, 506.75
(1] EQUITY AND LIABILITIES
EQuiTY
la) Equity Share Capital 9 3,930.00 3,930.00
b} Other Equity 10 2E77.50 298279
Sub Total (Equlty) 6,607,590 6912.75
(2] LIABILITIES
bon - Cusrresnt Liabilitles
{a] Financial Liabdities
(il Borrowings 11 44 40 81 48,952 95
{ii] Fimancial Lizbilities 12 109,69 i b
{b)  Provisions 13 13.02 14.72
Sub Totad (Mon Currernt Liabilities] 44,363.52 45.037.79
{3 Corrent Liabilities
[a) Financial Liabilities
{i] Borrowings 14 4,720.00 4,720.00
{iill Trade Payables 15 103173 220017
{iii} Other Financial Liabiities 1& 32.35 25.40
[b] Crther Curent Liabilities ir 1135 586
[c) Provisions 1B 705.49 3.73
Sub Total |{Current Llabilities) &£,500.97 695617
Tatal Equity & Liakilities 57,472,339 52, 906,75

Sumimary of Material Accounting Polides information
The acoompanying notes 1 to 37 an form integral part of the these financial statemants

In perms of our report of even date attachad

e

Tallurl Raghupat| Rao
Managing Directer
DiN- 01307205

Chief Fina
P

For and on Behalf of the Board of Directors
PNC Khajuraho Mighways Privat

mited

Asx ni Rawat
Director
DiN- 02951300

e

Company Secratary
M. No- 45628

o



PNC Khajuraho Highways Private Limited
CIN -Las500DL2017PTCI16427
Statermnent of Profit and Loss for the Year ended March 31, 2025

(¥ in Lakhs)
Yeur ended Year ended
e NoteS | March31,2025 | March 31, 2004
I |Revenue from Operations 15 582426 6,205 64
il |Other Income L] _S08.82 358.36
in Total Income { 1+l }| 6,333.08 7.264.00
IV |Exprises |
Employes Benefll Expenses 11 14362 16278
Finance Cost Fi 391466 409297
Diepreciation & Amortization 2 B.27 0.66
Other Expenses FE] 1,889.15 201135
Total Expenses [IV]| 5,956.69 6,267.75
¥V |Profit/{Loss) before tax (IN-1V) ire.39 956,25
Wl |Tax Expense :
Current Tax 630.73 1,000.28
Tax for Eardier Years .55 {251.53)|
VIl |Profit/ (Loss) for the period [ V-V1) {304.89)) 247.50
Vil |Crther Comprahensive Income
(1} ttems that will not be reclassified to profit or boss = =
[ii} Income Tax redating to above items - .
X |Total Comprehensive income for the period | VIl + VIlI) [304.89)) 247.50
Earning per Equity Share
Basic & Diluted [inT) 24 (0.78) 63
Summary of Materlal Accounting Policies information 1

The accompanying notes 1 to 37 an form integral part of the these financlal statements

In terms of our report of even date attached

For RMA B Associates LLP
Chartered Accountants 7 —
FRN-DDOS7EN/NSOO0EZ — ~

/ e

Bl No.-405215
Date: 15,05.2025
Plaee: Agra

For and on Bahaif of the Board of Directors
PHE Khajuraho Highways Private Limited

Talluri Raghupati Rac Ashdrani Rawat

Managing Director Director

DiM- 01207205 DIN- 02941309
BD,,.A.L -

Mridul Garg Sanal Sharma

Chief Financlal Officer Company Secretary

PAN-AMNPGLAOZC M. No- 45628



PMC Khajuraho Highways Private Limited
CIM :LASS0ODL2017PTCI 16427
Statermnent of Cash Flow for the Year ended March 31, 202%

{% in Lakhs)
Year Ended Year Ended
i March 31,2025 | March 31,2024
A, | Cash Flow from Operating Activities
Met Profit /(Loss) before Tax & after axceptional items 376.39 996,25
Add/[Less)
Finance Cost 3,914.66 405257
Interest Income {19573 (185.47)
{Gain}/loss on Redemption of Mutual Funds {281.01) {13075}
{Gainl/leas an Falr Valuation of Mutual Funds {32.07] {42.64)
Depraciation B Amortization 9.27 0.56
Operating Profit / (Loss) before Working Capital Changes 3,791.50 4,731.51
fudjustment fo Changes in Working Capital
Intrease/{ Decrease] in Trade Payables {1,169.44] {31.13)
Inerease/| Dacraate] in Other current Liabilities 549 4,72
Increase/{ Decrease] n Other Mon Current financial liabilities 3957 18.73
Increazef|Decrease] in Current Financial Liablities 28.15 {11.82)
Ineress | Decrease) in Mon current Financial Assets 651065 6, 35827
Ineressf| Decrease) in current trade recievables 1,3165.24 11, 116.24)
Inerese | Decrepie| in Mon current Provision (1.70) 1.33
Inerese| Decrease| in Current Provislon 680.61 113
Incriasef|Decraaie] in Mon Current gssets 3,614,086 1,865.56
Increasef{Decrease] in Current assets ILEEEI.EH-:II (37.97)
IncreasefiDecraase] in Other Bank Balances {218.05) (195.00)
Cash Generated from/[used) from Operating Acthvities i? 767.03 11.525.09
Direct Taxes Paid {1.543.51)] [8312.24)
Cash (used In |f from Dperating Activities Before Extraordinary Items [A) 11,223.52 10,716.66
B. | Cash Flow from Investing Activities
Interest incomae 155.73 1E5.47
Purchase of investment [14,320.00)| (B, 191.45)
Sale of investmant 12,646.58 &, 08266
Furchase offroperty, Plant & Equipmients [72.00)) p0.62)
Net Cash  used in} / From Investing Activities (8] {1,620.69)| {1,923.94)
C. | Cash Flow from Financing Activities
Repayment of Term Loan (4, 712.14) (4, 720.00)
Finance Cost T " (3.914.66) [4,092.97)
Met Cash | used in) [ from Financing Activities (C) |8,626.80) (8. 812.97)
Met Cash Increase in Cash & Cash Eqgubvalents [A+B+C) 576.03 (20.25))
Cash & Cash Equivalents in Beginning of the year 3228 5d.53
Lash & Cash Equivalents as at the End of the year 1,008.31 3.8

The accompanying notes 1 to 37 an form integrEl part of the these financial statemants
In terms of our report of even date attached

For RMA & Aiinﬂi‘ll‘.-‘__L]‘.F_
Chartered Accountants: |~
Fm—mmmwﬁmnﬁz

1

CA Rajlv Baj <Jir

Partner
M.MNo.-405219
Drate: 19.05. 2025
Place: Agra

For and on Behall of the Board of Directors
PMNC Khajuraho Highways Private Uimited

(-

Talluri Raghupati Rao

Managing Directar
DIN- 01207205

Mtridul Garg
Chief Financial Officer
PAN-ANNMG1402C

2

Ashwani Rawat
Director

DiN- 02541309

- .E#,.:-l
ol
Sonal Sharma
Company Secratary
M.No= 45628

el



PMC Khajuraho Highways Private Uimited
CIN :U4SS00DL201 TPTCI1642T
Statement of Changes in Equity For The Year Ended March 31, 2025

#A. Equity Share Capital ¥ ini Lakhs)
As at Changes during the Az at
ril 01, 2024 year March 31, 2025
3,930,080 - 3,930000
As at Changes during the Az at
April 01, 2023 yEar March 31, 2024
3,930.00 - 3.530.00
B. Other Equlty
(¥ in Lakhs)
- Raserves & Surplus
el Retained carnings Total
Balance as at April 1, 2024 2,982,719 258279
Profit for the year {304.39] [304.89}
COther Comprehensive Income for the perlod - -
Total Camprehensive Income for the Year {304.89) (304.89]
Balance as at March 31, 2025 2,677.90 2,677.90
(¥ in Lakhs)
Reserves & Surplus
S Retained garnings Total
Balance as at April 1, 2023 1,735.19 I,735.29
Frofit for the year 247.50 247.50
Other Comprehensive Income for the period - -
Total Comprehansive Incoma for the Yoar 247.50 247.50
|Balance as at March 31, 2024 2,982.79 i,982.75

The accompanying notes 1 to 37 an form integral part of the these finandal statements
For and on Bahalf of the Board of Directors
PNC Khajuraho Highways Private Limited

In terms of our regort of even date attached

For RMA & Associates LLP
Chartered Accountants:

FRN-DDOSTEN/N500062

CA Rajiv Bajpal

PartRar

M. Mo, -405219
Date: 19.05.2025
Place: Agra

—

T
Talluri Raghupati Ran
Managing Director
DaN- DLZ0FE0E

Chief Financial Officer
FAN-BNNPG1302C

Ao

Ashwani Rawat
Director
DIM- 02941309

A I

Sonal Sharma

Company Secretary
Pl Mo- 45628



PNC Khajuraho Highways Private Limited The Company has been swarded Four Laning of fhansi-Khajuraho section [PKG-II| of NH-
75/76 from Design chainage Km 76.3 {existing chainage B2,100) near village Chhatipahari to design chainage km 161,79 existing
chalmage ken 57.9 near Bamitha vown in the state of UPFAMP undes NHDP |Phase-l) an Hybrid Annuity Mode.

1, Basis of Preparation

The financial staternents have been prapared to comply in all materlal aspects with Indian accounting standards (Ind AS) netified
under sec 133 of the companies act 2013 [the Act) read with Companies [Indian accounting standard) Rules, 2015 and other
relevant provision of the Act and rules framed thereunder.

The Financial statements have been prepanred on a historical cost basis except for certain financial assets & Liabdlities measured at

fair valwe,

The finandial statements are presented in Indian rupess (INR] with value rounded off to the nearest lakhs with two decimals,
thereaf, except otherwise Indicated,

2. Significant Accounting Policies Adopted by Company in Preparation of Financial Statements

2.1 Property, Plant and Equipment

Lubsequent to initial recognition, property, plant and equipment are stated at cost net of sccumulated depreclation amd
accurmulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and barrowing
costs for long-term construction prajects if the recognition criteria are met. When significant parts of plant and equipment are
required to be replaced at intenvals, the company depreciates them sepasately based on their specific vseful lives, The carrying
amount of the replace part accounted for a5 a separate asset previously is derecognized. Likewise, when a major Inspection is
performied, its cost is recognized in the carrying amount of the plant and equipment a5 a replacerment if the recognition criterla
are satisfed. All ether repair and maintensnce cost are recognized in the statement of profit and loss when incurred, The present
walue of the expected cost for the decommissioning of an asset after its use & included in the cost of the respective asset if the
recognition criteria for a provision are met.

Depreciation on property, plant and equipment ks provided on written down value basls as per the rate derived on the basks of
useful kfe and method prescribed wnder schedube-ll of the compandes Act, 2013,

The residual values, useful lves and methods of depreclstion of property, plant and eguipment are reviewed &t each reporting
date and adjusted prospectively, If appropriate.

Impairment of Non-Financial Assets

The carrying amounts of other non-financal assets are reviewed at each balance sheet date if there i any Indication of
Irmpairrment based on internal fexternal factors. An asset is treated 2z impaired when the carrylng amount exceeds is recoverable
value. The recoverable amount Is the greater of the asset's net selling price and walue in use. In assessing walue In use, the
estimated future cash flows &re discounted to the present value using & per-tax discount rate that reflects current market
assesemant of the time value of money and risks specific to the assets. An impakrment loss is charged to the statement of profit
and koss in the year in which an-asset is identified as Impaired. After Impalrment, depreciation Is provided on the revised carrying
r'ﬁfiﬁﬁa-. over its remaining wseful ife. The impairment loss recognized in prior accounting periods i reversed by
HTimEra e Statement of profit and loss If there has been a change in the estimate of recoverable amount.

| )
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1.1 5envice Concession Agreements

The Company constructs & upgrades infrastructiere (construction or upgrade services) used to provide a public service and
operates and maintaing that infrastructune |operation services) for a specified perod of tima.

These asrangements may include Infrastructure used in & public-to-private service concesiion armagement for its entire uselul
life, Under Appendix C to Ind AS 115 - Service Concessien Arrangements, these arrangements are accounted for based on the
natwre of the consideration. The FAnancial asset model |s used to the extent that the operator has an unconditional contractual
right to receive cash or angther financial asset from or at the direction of the grantor for the construction services. I the company
performs more than one service (i.e. construction or upgrada services and operation services) under a single contract or
arrangement, consideration received or receivable i3 allocated by reference to the relative fair values of the services delivered,
wihen the amounts are separately identifiable.

ini the financiz! asset model, the amount due from the grantor meets the |dentification of the recelvable which s meazured at falr
value., It 5 subsequently measured &t amortized cost. The amount initially recognized phus cumulative inberest on that amount is
calculated using the effective interest mathed, Any asset carried umder concession agreements is derecognized on disposal or
whean no future economic benefits are expected from its future use or disposal or when contractual right to the financial assets

EXPITES.

Revenue related to SCA:
Revenue related to construction under a service concestion arrengement i3 recognized based on the stape of completion of the
work perfarmed,

1.3 Revenue Recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be refiably

measured. Revenue is measured at the fair value of the consideration received or receivable, taking inbo acoount contractually
dafined terms of payment and excluding taxes or duties collected on behall of the government except To the extent stated
orherwise.

The company has recognized Finance Income on the sulstanding balance of ade recelvables as a part of revenue from
operationg

2.4 Interest ntorme
Far all debt instruments measured either at amortized cost or at fedr value through other comprehensive income, interest income
|5 recorded using the effective interest rate [EIR). Interest incomie is incheded in finance income in the statement of profit and loss.

2.5 Tawes on lncome

Currant Tax

The income tax expenses or credit for the period is the tax payable only current period”s taxable income based on the applicable
incomie tax rabe adjusted by changes and deferred tax assets and liabilities attributable to temporary differences and to unused tax
loses, The current tax charge i calculated on the basis of the tax laws enscted or substantialty enacted at the end of the reporting
period.

Deferred Tax

Deferred tax s provided in full, using the balance sheet approach an temporany differences between the tax bases of assets and
llabifitias and thelr carnding amounts for financlal statements at the reporting date. Daferred tay is determined wsing 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 liabilities is settlad.

The carrying amount of defesred téw as<els is reviewed at each repocting dote and reduced to the extent that it k= no longer
prabable that sufficlent taxable profit will be svallable to allaw all or part of the deferred tax asset to be utilized. Unrecognized
deferred tax st -are re-assessed at each reporting date and are recognized to the extent that It has become probable that
future taxable profits-wiialow the deferred tax asset to be recoverad.
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Deferred tax refating to items recognieed outside profit or loss 5 recognized outside profit o loss (either In other comprehensive
ingome o in equity). Deferred tax ibems are recognized in correlation to the underlying transaction either in OC or directly in
equity.

Deferred tax assets and deferrad tax ligbilities are offset if 3 legelly enforceable Fight exists to set off current tad assets against
current fax Habifities and the deferred taxes relate to the same taxable entity and the same taxation authority.

MEnEmum alternative ta (MAT) credit is recognized a5 deferred tax asset only when and to the extent there it convincing evidence
that the company bill pay normal income tax during the specified period, such asset i reviewed at each balance sheet date and
the carrying amount of MAT credit aset i3 written down to the extend there is no longer the corvincing evidence to the effect
that the company bill pay normal Income tax during the spedfied perlod |,

2.6 Foreign Currency Transactions

The company's financial staterments are presented in INR which & also the company’s functional currency. Forelgn currency
transactions are recorded on inltial recognition In the functional currency. Using the exchange rate at the date of the transaction,
At each balance sheet date, forelgn currency monetary items are reported using the dosing exchange rate. Exchange differences
that arise on setthement of monetary items or on reporting at each bafance sheet date or the company’s monetary items at the
clasing rabe are recognized as income or expenses in the period in which they arise. Non-monetary items which are carried at
historical cost derominated in a fereign currency are reported wsing the exchange rate &t the date of transaction,

2.7 Cash and Cash Equivalents
Casvh and cash equivalents comprise cash at bank and on hand and other short term highly Niquid investments with an ariginal
maturity of thres months or less that are readily convertible to a known amount of cash and are subject to an insignificant risk of

changes in value.

For the purpose of the statement of cash flows and cash equivelents consist of cash and short-term deposits, as defined above.
Met af outstanding bank overdrafts as they are considered an integral part of the company’s cash management.

2.8 Earnings Par Share

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

2.9 Provislons, Contingent Liabilities and Contingent Assets

Provisions

Provisions are recogniped when the company has a present obfigation (legal or cordtructive) a3 & result of a past event, It Is
probable that an outflow of resources embodying economic benefits will be required to settie the obligation and a reliable
estimate can ba made of the amount of the obligation,

The expense relating to a provision s presented in the statement of profit and lass,

If the effect of the time value of money Is material, provisions are discounted wsing @ current pre-tax rate that reflecs, when
appropriate, the rlsks specific to the Hability. \When discounting is used, the Increase In the provision due to the passage of time is
recognized as a finance cost,

Provisions are reviewed at each reporting date and adjusted to reflect the current best astimates. If it is no longer probable that
an cutflow of resources embadying economic benefits will be required to settle the obligation, the provision is reversed,

Contingent Liabllities and Contingent Assets

A mnﬁmﬂﬁﬁ]ﬁ'?ﬁ_ﬂ possible obligation that arises from past events whose existence will be confirmed by the accurrence or
nom-occorrgroe of oe OF more uncertain future svents beyond tha control of the company of & present obligation which is not
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recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent Nability
aleo arises in extremely rare cases where there (3 8 fability that cannot be recognized because it cannot be measured reliably,
Information on contingent Habilites is discosed In the notes to the financlal statements, unless the possibility af an outflew of
resourses embodying economic benefits is remote.

A contingent asset js & possible ssset that arises from the past events and whose existence will be confirmed by the ocourrence or
non-occurrence of one or more uncertaln future events not within the contral of the company. Contingent assets are not
recognized but are disclosed in the finandal statements.

Provisions, contingent Habdlities, contingant assets are reviewed at gach reporiing date.

2.10 Sales)f value added taxes paid on acquisition of assets or on incurring expenses

When the tax incurred on a purchase of assets or services i3 not recoverable from the tasation authority, in which case, the tax
paid is recognized 84 part of the cost of sequisition of the aszet or a5 part of the expense item, 34 applicable- When receivables
and paygables are stated with the amount of tax included, The net amount ol (ax recoverable from, of payable to, the taxatlon
authority is Included as part of recelvables or payables in the balance sheet.

2.11 Barrowing Costs

Borrowing costs directly ettributable to the scquisition, construction or production of an asset that necessarily takes a substantial
period of tirne 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 in the perfod inwhich they ocour, Borrowlng costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds. Borrowing cost also inchudes exchange differences to the extent regarded a5 an adjustment to the
borrowing costs,

2.12 Employee Benelits

Provident Fund: The contribution to prowident fund ks in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisiens Act,
1952 The contribution pakd or payable is recognized a5 an expense n the pericd in which services are rendaned.

Gratubty (Fundad]: Gratuity is in the nature of defined benefit plan. The oot 1s determined using the prejected unlt credit method
with actuarial vahsation being carried at cash at each Balance Sheet date by an independent actuary. The retirement benefis
obligation recognized in the Balance Sheet represent the present value of defined benefit obligation as adjusted for recognized
past servios cost Actudrial gaing and logses are recognized in full in the other comprehensivie income for the period in which they
DCCUr,

All employes benefits payable wholly within twehe months rendering services are classified as short term employes benefits,
Beneflts swch as salaries, wages, short-term compensated absences, performance Incentlves etc., and the expected cost of bonus,
ex-gratia are recognized during the period in which the employes renders refated service.

Payments to defined contribution retirerment benefit plans are recognized as an expense when employees hawe rendered the
service entitling them to tha contribution,

2,13 Financial Instruments
A financial instrurment | any contract that gives rise 1o a financial asset of one entity and a financial llabilty of equity instrument of

another entity,

Financials Asset

Initial Recognition and Measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The company
determines the classification of its finencial assets at initial recognition, All financial assets are recognized initially at fair value plus
transamr:n Costs that are directly attributable to the scquisition of the finandal asset except for financial assets classified as fair
value throwgh profitar Ioss.
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Subsequent Measurement
For the purpoce of subtequent measurement, finandal assets are classified in three categodies;

{l] Financlal Asset at amartdoed cost
{iijFinancial Asset at Falr Valwe through OCH[FYTOCT)
{ilijFancial Asset at Fair value through PEL (FVTPL)

The subseguent measurement of Anancial xset depends on their dassification. The classification depends on the company’s
business model for managing the financal assets and the contractual terma of the cash flows.

Financial Asset at Amortized Cost

Financial Asset’' [s measured at the amortized cost if both the following conditions are met:
{a) The assat is hedd within & business modal whose objective is to hold assets for collecting contractual cash flows, and
{b) Cash flows represant solely for repayment of principal and interest,

After initial measuremaent, such financial aszets are subtequently measured at amaortized cost using the effective interest rate (EIR])
method. Amortized cost i3 calcutated by taking into aceount any discount or premlum on acquisidon of asset and fees or costs that
are an ntegral part of the EIR. Income from these financlial assets is included In interast income using the effective interest rate
method.

Financial Asset at Fair value through OCI (PYTOCT)
Financial Asset’ is classified as at the FyTOC i both of the Tollowing criteria are met:
{a} The objective of the business mode| i achieved by collecting contractual cash flows and salling the flnanclal assets, and
[B) The asset’s contractuad cash flows represent solely for repayment of prindpa! and interest. Financial Asset included within
the FUTOC! category afe measured initially as well as at each reporting date at falr value. Fafr value movements are
recognized in the other camprehensive incame (OC1).

Finamcial Asget ot Fair Value through PEL
FVTPL is a residual category for Financial Asiets, Aay finsncial asset, which does not meet the criterla for categorization as at
amartized cost or a3 FUTOC, ks elassifled as at FYTPL

In addithon, the company may elect to designate a Anancal sssat, which otherwise meets amaortized cost or FVTOC! criteria, as at
FUTPL Howewer, such electlon s allowed only f doing so reduces or eliminates & mezswrement or racognition inconsistency
(referred to as "accounting mismatch'].

Equity Instruments

AN equity investments in scope af Ind AS 109 are messured &t fadir value, The company may make an brrevocable election to
préesent in other comprehansive incame subzequent changes in the fair value. The Company makes such election an an instrument
by-instrument kasis. The dassification & made on initial recognition and is irevoczhble.

If the group decides to dassify an equity instrument as at FYTOC, then all falr value changes on the Instrument, sxcluding
dividends, are recognized in the OO,

De-racognition of Financial assat
A& finandial asset {or, where applicable, a part of a financlal asset or part of a group of similar financial assetsh is primarily
derecognized when:

il The rights to receive cach flows from the aset have expired, or
1] The company has transferred Its fghts to receive cash flows from the asset
1T} ﬂmjﬁ”i"mrmlm the contractual rights to recelved cash flows from the finandal asset but assumes a contractual

.ﬂimﬁ .uﬁf&ﬁ'\ cash flows to one or more recipients,
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‘Where the company has transferred the asser, the company evaluates whether it has transferred substantially all risks and
rewards of pwnership of the financial assets, in such cases, the financdal asset is derecognized. Where the entity has not
transferred substantially all risks and rewrards of ownership of the financial asset, the financdial asset is not derecognized.

Where the entity hes neither transferred a financial asset nor retains substantially all risks and rewards of ownership of financial
zzsets the finandal asset ks derecognived if the company has not retained contral of the azset. Where the company hes retaing
control of the financla! asset, the asset is continued to be recognized to the extent of continuing Involvement in the financlal asset.

Impalrmeant of Financial Assets

Im peer bnd AS 109, the company applies expected credit loss (ECL) model for measurement and recognition of mpalrment loss on
the fallowing financial assets and eredit risk exposure:
{al Financial asséts that are measured at amortized cost e g loans, debi, securities, deposits, trade receivables and bank
balances.
{&] Flnancial assets that are measured as at FYTOL)
{c] Lease recehvables underInd A5 116
(d] Trade receivables or any contractual right to receive cash or another financial asset that rewlt from transactions
that are within the scope of Ind A5 115 (referred to as “Service Concessional Receivable” in these llkestrative finandal
statements,
[¢] Loan<ommitments which are not measured as st PVTPL
(f} Financial guaranteé contracts which are not measured as at FVTPL

For recognition of impairment Joss of finandal assets and risk exposure, the Company determines whether there has been a
significant increase in the credit rsk since Inftial recogniton. If credit rsk has not increased significantly, 12-month ECL is wsed to
prowvide for impalement 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 is no fenger a significant increase in eredit risk
since imitial recognition, then the company reverts to recognizing Impalrment loss allowance based on 12-manth ECL

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
Instrument.

Financial Liabilities
initial Recognition and Measurement

Financlad liabllities are recognized when the company becomes a3 party to the contractusl provisions of the instrument The
company detarmines the dassification of financial [ability at initial recognition. All financisl [Eabilities ane recognized initially at fair
value plus transaction costs that are directly attributable to the acquisition of the financisl iability except for financlal iabilites
clascified a5 falr value through profit or loss,

Subseguent Measuremant
For the purpose of subsequant measurament, financial Babdlities are classfied in two categorios:

Financial Liabilities at Amortized Cost

Afver initial recognition, interest-bearing loans and borrowings are subsequently measured st amortized cost using the EIR
method. Gaing and |losses are recognited in the statemeant of pralit or loss when the liabilities are derecognized as well a5 through
the EIR amortization process. Amortized cost is calculated by taking Into account any discount or premium on scquisition and fees
or costs that are an integral part of the EIR. The EIR amortization &s included as finance costs in the statement of profit and koes

Financial Liabilities Measured at Fair Value through Profit or Loss

Firnancial [Fabilfbes-at fair value through profit or loss include finandal [labilities held for trading and financial llabllities designated
upon inftial recognition as at fair value through profit or loss, Financial liabilities are classified as held for trading if they are
Inmni!ﬁfdi the purpase of repurchasing In the near term. Finarcia! Kabilites at fair value through profit or loss are caried in the



statement of financial position at fair value with changes in fakr value recognized in finsnce incoma or finance costs in tha
statement of profit and loss.

De-recogrition

A financial Hability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing
finzncial Eability is replaced by another lrom the same lender on substantially ditferent terms, or the terms of an existing Rability
are substantially modified, such an eaxchange or modification is treated as the de-recognition of the erglnal llabllity and the
recognition of a new liability. The difference In the respective carrylng amaunts |5 recegnized In the statement of profit or loss.

Fair Value Measurement
Tive Compary measures finandal Instruments at falr value at each reporting date,

Fair value is tha price that would be recaived to sell an asset or paid to transfer a limbifity in an erderly transaction between markel
participants at the measuremant date. The fair value measurement is based on the presumption that the transaction to sell the
asset or transfer the liability takes place either;

- In the principal market for the asset or [fability, or
- In the absence of a principal market, in the most advantageous market for the ssset or lability.

The principal or most advaniageous market must be accessible to the company.

A fair value measurement of 3 non-finandal asset takes Into acoownt @ market participant's ability to generate economic benefits
by using the asset in its highest and best use or by selling it to ancther market participant that would use the assat in its highest
and besk usa,

The entity uses valuation technigues that are appropriate In the creumstances and for which sufficient data are available to
maasirg fair value, maximizing the uce of relevant observable inputs and minimizing the use of unchservable inputs.

AN assets and liabilities for which fair value is measured or disclosed In the financial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant o the fair value measurement as 3 whole:

Level 1: Quoted (unadjusted) market pricas in activa markats for identical assets of lisbilities

Level 2; Valuation techniques for which the lowest level input that is significant to the fair value meéasurement is directly or
indirectly cbsarable

Level 3: Valuatlon technigues for which the lowest level input that is significant to the fair value measurement s unobservable

For the purpose of fair value discosures, the Company has determined classes of assets & liabilities on the basis of the nature,
characteristics and the risks of the asset or liabifity and the level of the fair value higrarchy a3 explained above.

2.148 Government Grants

Government grants [except those existing on transition date) are retognized where there & réasonable assurance that the grant
will be recelved and all attached conditions will be complied with. When the grant relates to an expanse item, it is recognibed a5
income on a systernatic basls over the perlods that the related costs, for which it ls intended to compensate, are expensed. When
thie grant felates o an asset, it il recognized a4 incame in aqual amounts ower the expected weaful life of the related asset

Whaen the company receives grants of non-monatary assets. The asset and the grant are recorded at fair value amounts and
releaded M.HWT of profit or loss over the expected wseful ife in a pattern of consumption of the benefit of the
underlying assit by squal annual instaliments.

I
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1. Significant Estimates, Judgments and Assumpthons

The preparation of finandal statements requires management to exercise judgment in applying the company’s accounting polides.
it also requires the use of estimated and assumptions that affect the reported ameounts of assers, iabilites, Income and expenses
and the sccompanying disclosures including disclosure of contingent liabslities. Actual results may differ from these estimates.
Estimates and underbying sasumptions gre reviewed on an ongeing basis, with revisions recognized n the period in which the
estimates are revised and inany future periods affected.

3.1 Contingencies and Commitmants

in the normal course of business, contingent liabilities may arise from litigation and ather claims against the company. Potentlal
ifabilities that hawve a low probability of enrstalizing or are very difficult to guantity reliably, are treated as contingent fiabilities.
Such liabilities are disclased in the notes, If any, but are not prowvided for In tha financial statements, Thers can ba no assurance
regarding the final outcome of these legal proceedings.

3.2 Impairment Testing
l.  Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been recognized.
This evaluation requires estimates to be made, induding 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 an
mare detalls reviews of indlvidually significant balances.

il.  Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. i an
indication of Impatrment is identified, further judgment is required ko a3sess whether the carrying amount can be
supported by the net present value of future cash flows forecast to be derived From the asset. This forecast invelvas cash
flow projections and selecting the appropriate discount rate.

3.3 Taxes
a. The company's tax change is the sum of the total current and deferred tax charges, The calculation of the company’s totsl
tax charge necessarily involves a degree of estimation and judgment In respect of cartain tems whode tax treatment
eannot be finally determined until resolution has been reached with the relevant tax authority or, 33 appropriate, through
& formal legal process.

b. Accruals for tax contingendies require management to make judgments and estimates In relation to tax audlt issues and
EXPOSLres.

¢. Therecognition of deferred tax assets is based upon whether it is more likely than not that suffickent and suitable taxable
profits will be available in the future against which the reversal of temporary differences can be deducted. Where the
temporary differences are refated to losses, the availability of the losses to offset against forecast taxable profits is alse
eonsidered, Resegnition therefore Invohies judgment regarding the future finandal performanca of the particular legal
entity or Tex Cormpany inwhich the deferred tax asset has been recognized.

1.4 Falr Value Measurement

The fair value of financial instruments that are not traded in an active market i3 determined using valuation techniques. In
applying the valuation techrigues, management makes maxemum e of market inputs and utes estimates and assumptions that
are, a5 far ai possible, consistent with obiervable data that market participants would use In pelcing the Instrument. Where
applicable data is not obsesvable, management uses its best estimate about the assumptions that market participants would
makes, Hhil‘.ﬂ may vary form the actual prices that would be achieved in an arm’s length transaction at the reporting
m:; j;p(-ﬁenlh Hﬂ\e key assurmptians [Refer note no-27).



PNC Ehajuraho Highways Private Limited
CIN :L4S500DLE017PTCI1642Y
Motes to The Financial Statements for the Year ended March 31, 2025

2. Property, Plant & Equipments % in Lakhs)
scul Plant & Furniture & Difiice : Viehics Total
i Equipments Flatiures Equipmants
|Gross Carrying Value
A April O, 2024 2,80 0.1 DET 0.62 . 4.40
Addition during the year 36,84 - - 616 73.00
IDisposal [ Adjustments - g . T
AS at March 31, 2025 39.14 0.21 a7 .52 36.15 Tr.4o0
[Accumulated Deprediation
At April 01, 2024 O.EE .03 21 0.0a - 113
Adition during the yeas 5.57 0.0z 013 0.20 3.35 8.27
Disposal / Adjustments - . -
AS5 at March 31, 2025 646 0.05 0.34 0.26 3.35 10,45
Maet carrying value
As at Marcir 31, 2025 33.28 0.15 0.33 0.36 3ze BE.94
R
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PNC Khajuraho Highways Private Limited
CIM US5500DL201TPTCR 16427

Mates to The Financial Statements for the Year ended March 31, 3025

Mote 3: Mon- Current Financial Assets

[T in Lakha)
i s at Mg at
Particula
: * March 31, 2025 March 31, 2024
Service Concedsion Recebsable £3 95045 5045110
Tatal) 43,950.45 5046110
Mote 4 : Other Mon Current Assets
% In Lakhs)
: Asat As at
Pctintec March31,2025 | March 31, 2024
Recoverable from government authorities
G5T irgut Tax Credit s 361406
Tax Deducted at Souwrce-income Tax & Advance Tax aa3xa7 a4
Oithers-
Lecurity for Ehectriciy 13,94 13.54
Total| 047.10| 3,698.93
Note 5 : Investrents
¥ in Lakhs)
Particsl Ad Bl A5 at
BAzrch 31, 2025 hiarch 31, 2824
Inrestmeants in Mutdal Funds 561824 356113
Totall £ G1E.24 3,561.73
parth As at AS @l
i harch 31, 2025 March 31, 2024
Appregate Book Value of quoted nvestmeants 554336 349802
Apgregate markel value of guoted investments Gkl 3,561.73
Aggregate book value of unguoted investrments %
|Apgregate amownt of impairment on value of imaestments =
Note 6. Trade Receivables
{% iin Lakhs)
Particulars Axat st
hdarch 31, 2025 March 21, 2024
1l..|nm.-.pubed Trade receivables- considered good
Mational Highways Autharity of India 72917 2,045.41
Total| 73217 2,045 .41
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PFNE Ehajuraho Highways Private Limited
CIM :UA55000L201 TPTCILEAZT

Motes 1o The Financial Statements for the Year ended Masch 31, 2025

T In Lakhs)
AL at A5 8l
Trade iwable ing schadule
R IRCOAES M, ot March 31,2025 | March31,2024
Undisputad Trade receivables considered good Lazs tham & MO 724917 2,045 .41
B Months 1o 1 Year - -
1 Year 1o 2 Yeard - -
2 ¥Waars to 3 Years - -
— = — More than 3 Years - .
Undisputed Trade receivables which have significant incraass Less than & Months - .
B Months 1o 1 Year =
1 ¥ear b 2 Yaars - -
2 Yeard ko 3 Years - -
Mare than 3 Years - -
Undisputed Trade receivables- Cradit impaired Less than & BMonths - =
& Months to 1 Year =
1 Year to 2 Years = =
2 Years to 3 Yesrs =
Mure than 3 Years - -
Disputed Trade receivables- considered good Less tham & Months - =
B Months to 1 Year - =
1 ¥ear to 2 Years - =
2 Yaarsto 3 Years - .
= Mare than 3 Years -
Dsputed Trade recaivables- which have significant increase Less than & hMonths - -
& Months to 1 Year = =
1 ¥earta I Yaars - =
2 Years to 3 Years = =
Maore than 3 Years -
Disputed Trads recaivables Credit impaired L=sa than & Maonths E
B Mopnths to 1 Year :
1 Year ta Z Years - x
2ears to 3 Years -
Kore than 3 Yesrs -
Note 7.1 : Cash & Cash Equivadents
(T In LakEs)
As at Asat
s March 31, 2025 March 21, 2024
Cash on Hand 1.06 36
Balances with Banks
CLrment ACCDUms 580.25 31.52
Fined Deposits {Maturity having Lesa than 3 months) 435,00
Tatal 1,008.31 32.28)
Noe 7.2: Other Bank Balances
[% in Lakhs]
Az at At at
Particulars
March 31, 2025 Banch 31, X024
In Term Deposits (Matusity having More than 3 montha) 2.563.05 2,345.00
_Tatal| 2,563.05 2,345.00
Mote 8: Other Current Assets
{fi‘l-l.ﬂ'u-]
A5 E Az &t
Particulary
Barch 31, 2025 March 31, 2024
accrsed interest on Fiked Deposits 117.15 85.83
= {Advance to Vendors 0.10 {0.13)
/% L |Pregaid Expentes 0.58 0.56
o |GST gt Tax Credit 1,612.60 -
=1 FoufTan _H-igch:l at sowrce- GST 255.69 gL
| J
' A1 Total, 1580.12 759.08
i-—"" i ,_.!Ej? f]’"



PNC Khajuraho Highways Private Limited
CIM ;U45500DL201 TPTCI 16427
Hotes to The Financial Statements for tha Year ended March 31, 2035

HMote 9 : Share Capltal
(% in Lakhs)
Asal Azat
ik s March 31, 2025 | March 31, 2024
Authorised
4,00,00,000 {F/Y 4,00,00,000) Equéity Shares of Rs10/- each 4,000.00 4, 000,00
Equity Shares - lssued, Subscribed & Pald up
3.93,00,000 (F/Y 3,93,00,000) Equity Shares of Re. 10/- each 3.930.00 3,930.00
Notes 5.1
{2} Recancilistion of the shares autstanding ot the beginning and at the end of the reparting year
(T in Lakhs)
As at As at
b st March 31, 2025 | March 31, 2024
|Dpening Balance 2,93,00,000 3,53,00,000
Issued during the year - -
Outstanding at the end of the year 3,93.00,000 3.93,00.000
Details of Shares held by Promoters
As ot
Shareholder's Nama March 31, 2025
Mo of Shares % Holding |
FMC Infratech Lirmited 10 -
PHC Infra holdings Limited 3,92.,99,990 100
Shareholder's Name P SPRechs S B
Pao of Shares ¥ Holding |
PHL Infratech Limited 10.00 -
PNC Infra holdings Limited 3,92,99,950.00 100.00

Rights and Restrictions attached to Equity Shares

The Company has only one class of equity shares having a par valee of ¥ 10 per share. Each shareholder iz eligible for one
vote per share held, In case any dividend is proposed by the Board of Directors the same i3 subject to the approval of the

There are no bonus shares/share issuad far consideration other than cath and share bought badk since the company

incorporated,

In the event of liquidation of the company, the holders of equity shares will be entitied to receive remaining assets of the
company after-distribution of preferential amount. The distribution shall be in proportion to number of equity shares held

by the shareholders.



PNC Khajuraho Highways Private Umited
CIN :USS550000L2017TPTC3 16427
Motes to The Financlal Statemaents for the Year ended March 31, 2025

Mote 10: Other Equity
- Retained Earnings (¥ in Lakhs)
eul As at March 31, As at
2 2025 March 31, 2024
Opening Balance 298279 2.,735325
et Profit for the year (304 85)| 247.50
[Closing Balance 2.677.90 | 2,982.79
Retained Earnings
This comprise company’s undi




PHC Khajuraho Highways Private Limived
CIN ;Ua5500DL201BFTCI 16427
MNotes to The Financial Statements for the Year ended March 31, 2025

MNote 11: Borrowings
{* in Lakhs}
As at As at
Earc March 31, 2025 March 31, 2024
{A) Secured
Term Loan From Banks 42 480.81 47,152.595
Less- Current maturities of long term debis 4, 720,00 4, 720.00
37, 760,81 437,472 55
[B) Unsecured
Unzecured Loan from Related Pariy® 6, 480,00 6,480.00
Total] &4,240.81 48,952.85
*Refar Note-32

Mature of Security and Terms of Repayments for Long Term Bormowings:-
[A) Mature of security -

{i) First charge on all the Company's immovable assetsf movable assets | except project assets), if any | both present and Tuture.

{ii] First charge over all revenue and receivables of the Company's from the project or ctherwise,
(i} First charge over the rights, title and interest of the Company's related to the preject from all contracts, Insurances, ficences,

in b2 and other all project agreement.
i} First charge over all the banks accounts of the Company, the Estrow account , sub accounts including major maintenance

account, debt service reserve account

iv] First charge on all intangibles of the barrower save and sxcepl the project assets

iwi} A first charge by way af asslgnment or othersise creation on security Interest in all the right, titile, interest, benefits, claims,
and demands.

{ulll) Pledge of shares held by the promoter and or any other person aggregating to 30%

Note- The aforesaid shall be collectively referred to the "Security”. The above security will rank pari passu interse amongst the

lendars
{B] Terms of Repayment

(i} 24 unequal half yearly installments commencing after & months from date ef Scheduled Commercial Operation date .
{ii) Rate of interast- 1 Yéar MCLR {Presently 3.95% p.a.)

-:_ -_ @/‘ @ g (v




PRC Khajuraho Highways Private Limited
CEN PS5O0 TRTCI1642F

Hotes o The Financal Statements for the Year ended March 31, 2025

Naie 12: Other Non Current- Financial Liabilities

[% In Lakhs)
As ak s ot
Fantioulars
March 31, 2025 ftarch 31, 2024
Ratentions
Others 105.69 il
Total| 109,69 F0.12
Mote 13: Prowisions
(¥ in Lakhs}
Parti AS Bl Ag at
e March 31, 2025 March 31, 2024
IPrﬁ.-mnn for Gratuity {Reder Mobe-35) OB 10.68
Frereivion for Leave Encashment (Refer Note-36) 339 404
Taotal 1302 14.72
Mote 14: Current borrewings
(¥ in Lakhs)
Particulars s at As AL
March 31, 2025 March 31, 2024
Current Matirities of Long Term Debiz o, 0. 0 4, 720,00
Total| 4,720.00 4,720.00
Mote 15: Trade Payables
(Tin Lakhs)
B at As at
Partioecy March 31, 35 BMarch 31, 2024
Total outstarding dues of micrs, srall and medium enteneprises®
Total outstarding dues of craditors ather than micra, small and medium srberprisesy 1,031.73 2,201.17
Tatal 1,031.73 2,201.17

* Thie disclosurs in respedt of the amount payable to enterprises which hawe provided poods and services to the Company and which qualify
under the definition of micro and small entarprises as dafined under Micro, Small and Medium Development Act 2006 has been madae in the
financial staternent a5 a1 Masch 31, 2025 based on the information received and avallable with the compamy. On the Bask of such
infarmation, no interest is payable to any micra amall and medium enterprises. Aoditors have relied upon the informations providad by the

Carmpary.

# Includes TH5E.90 Lakhs payable to related party|PY T 1900.57 Lakhs} Refer Mote no -36]
The Conmpany ‘s sxposurs to currency and liguidity risks related to the trade payable is disclosed note no-28

(¥ in Lakhs)

Trade Payables Agoing schedule

Perfod

A% Bt
March 31, 2025

As at

0t 1 Yeaar
1Yearto 2 Years
2 Years o 3 Years
More than 3 Years

March 31, 2024

|Dthers

Ote 1 Year

1 Yearto 2 Years
4 Years 10 3 Years
Mgee than 3 Vaars

220117

Disoputed dues of MSME

0o 1 Year

1 Year to 2 Years
2 Years to 3 Years
More thain 3 Yaars

Disoputed dues of Others

010 1 Year

1 ¥ear o 2 Years
2 Years to 3 Years
Flare than 3 Years

@
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ENC khajuraho Mighvways Private Limited
CIM :U455000L2017PTCI16427

MWotes to The Fimanclal Statements for the Year ended March 31, 2025

Mote 16: Other Current Finandal Liabilities

(¥ in Lakhs)
A &t As al
Particulars
March 31, 2025 March 31, 2024
Salary Payubie 1383 15.00
Cther Payables 10.13 B.2B
IE Fees Payable 013 13
insssramice Claim Payable Employee 831 .
Total 31.39| 25.40|
fote 17; Other Current Liabilities
[ im Laihs)
Particulars A5 at As at
bdarch 31, 3035 March 31, 2024
Statutory Dues Payabla 11.36 586
Total 1136 5486
Naode 18: Provisions
{¥ in Lakhs)
Partioulars. As gl As at
March 31, 2025 March 31, 2024
Pravizion for Gratuity {Refer Mote-35) 245 234
Provision for Leave Encashment {Refar Mota-35) 1.16 1.40
Pravizsion for Incoame Tax &80.73 -
'I'm:ﬂl 705.49 373
MNote 13; Aevenun from Operation
{7 in Lakhs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Constractian Revans 525.85 93961
Finance Income on Service Concession Recehvables 5.208.47 5.966.03
Total| 5.824.26 6,505,654
Note 20: Other Infome
{¥ in Lakha)
Fartioulars Year anded ¥oar ended
March 31, 2023 March 31, 2024
interest on Fived Deposits 193.69 155.73
Electricity Security Deposits 204 151
Inferest on Imcome Tax Refund - 28,23
Income on Redemption of Mutual Funds 2810 13035
Gain i loss) on Fair val;;_amﬁ‘hﬂdumai Funds oy 4264
L h Tatal| 50E.82 15636
I: _.' @/ L i |
II"-:' o -,



PNC Khajurahe Highways Private Limited
CIN :U45500012017PTCI 16427
Notes to The Finantial Staternents for the Year ended March 31, 2025

Mote 21: Employes Benefit Expenses

(T in Lakhs]
Partlculars Year ended Year ended
March 21, 2025 March 31, 2024
Salaries & Wages 1357 15577
EFF & Oiher Contribution Lad 154
Pess Expenses 3.97 317
Tﬂ 143,62 152,78
Note 12; Finance Cost
¥ b Lakhs]
Parliculars Year ernded Year ended
March 31, 2025 March 31, 2024
Bank Charges L17 1.1%
Intenest Expenses on-Term Loan 3,913.49 &0a1.78
Toka| 3.914.66 4.052.57
Mote 23: Other Expenses
[¥ in Lakhs)
Particulars Yiear erded Yaar gnded
March 31, 2035 Marnch 31, 2024
Construction Expenzes# 985.05 1.400.53
Electricity Expensas 255.61 IST.ED
Legal & Professional 25.65 1.64
Other Site Expanies 18528 14851
insurance Changes 1.62 1.09
Printing & Stationary 0.60 0.52
Repair & Malntenance Expenses 178 4.57
indepandent Engineer Fees G4l s
Other Miscellaneows Expenses 132756 4,27
Labour Cess Expenses 26,46 144}
Power & Fuel Expenze 53.15 B0.23
Miokile Telephone Elnterrer Expensas 1ad 0.73
Hire Charegs 2600 7143
Corporate Social Responsialty Expenses™ 22.50 27.30
Freighti Cartage 114 0.76
RBates & Taxes 236 10.16
Hupdit Fess Expenses 1.4 1.00
Filling fees 04 .
Office Mainten Elpﬂ:.—- e 1) E v
| PR Total 1889.15 2,011.35
mc-:nnmrrhn;l_’gmmu'hfr-hﬁd party (Refer Note No.26)
I: . .- L @-" 0
\ b (v



PNC Khajuraho Highways Private Limited
CiN CLe5500DL 00 TPTCI B4 2T
Hotes to The Financial Stavements for the Year ended March 31, 2025

*Discloswrs with regard to CSR activities

X In Lakhs)
Part Year ended Year ended
. No. iculars March 31, 2025 hiarch 31, 2024
1 Aot required to be spent by tha company during the year 2323 720
2 Amount of expenditure incurred 2150 2730
3 Shorifall 2t the end of the vear x 5
4 Total of previous years sharfal .
5 Reasen for shortfaill MA BA
Promaoting Pramating women
] |Matura of CSR activities Plantation & animal |empowerment &
welfare, g1 animal walfare, atc,
. |Details of retated party transactions, eg., contribution 1o & trust controlled by the i ik
comgany inrelation to CSR expanditure as per relevant Aocounting Standand
Where a provigon 3 made with respect 10 @ lability incurred by entering ino a
A LI T

.

contractual cbigation,the movements in the provision during the yeas should be
shown sepa Ll

FEL T N
o a'y



PMC Khajursho Highways Private Limited
CiN U45500DLZ01TPTCILGA2T
Motes to The Financial Statements for the Year ended March 31, 2025

Mote 24 ; Earning Per Share

{¥ in Lakhs except no. of share & EPS)

. Period ended Periad ended
Farscars March 31, 2025 March 31, 2024
{a] Prafit{Loss) svailable to Equity Shareholders {As. in lzkhs) {304.B5) 247.50
(b} Weighted Average number of Equity Sharas 353.00 393.00
(e} Mominal value of Equity Shares (in R 10.00 10U00
[[d) Basic and Diluted Earnings Per Share [{a)/[b) {0.78) 0.63

Note 25 : Opersting Segment Infermation

The Company operates in only one segment, namely “Infrastructure deselopemnl of Hybrid Annuity Mode!™ hence there ane no
reportable segments undsr ind A5-108 “Segment Reporting’. Hence, separate business segment information £ not applicabla,

The directors of the oommpany has bean dantified 85 The Chief Dgerating Decksion Maker (CO0M). The Chief Operating Declsion Makar
alis monitors the operating fedulls as one dingle segrment lor the purpose of making decisions about resource allocation and
performance assessment and hence, thefe are no additional disclosures to be provided other than those slready prowided In the

fnandial statements,
There ks only one Eu%%e than 10% of the total revenus
L )

1%



PMC Khajurahe Highways Private Limited

CIN :UA4AS5000L2018PTCI 16427

Notes to The Financlal 5Statements for the Year ended March 31, 2025

Note 26 : Related Party Trancactions
(4] Ust of Related Parties

{3} Parent Entity
Owmership Interest
Name Type As at March 31, As at
2025 March 31, 2024
PMC Infra haldings Limited immediate holding 100% 1005
COMPany
IPNC infratech Limited® Wtimate holding

* halds 10 Equity Shares |

(B} Transactions between Related Parties
The following transactions were carried out with the related parties in the ordinary course of busingss.

¥ Ini Lakhs)
Year ended Year ended
Sr. No Nature of transaction
March 31, 2025 March 31, 2024
1 Utlity Shifiting Contract & Others
PHL Infratech Limited 5X5.85 539,51
2 |Hire Charges
PHC infratech Limited 14.40 57.60
3 |Purchase of material & assets
PHL Infratech Limited 144.82 27.80
(€} Balance Outstanding at the end of the year:-
[T in Lakhs)
As at March 31, Asat
. Particulars
it 2025 March 31, 2024
1 |Trade Payahles
PHLC Infratech Limited 95599 1,900.57
F Unsecured Loan Payable
PHC Infratech Limited B,480.00 6,480,000
[0 Compensation to Key Managerial Personnel
% In Lakhs)
Year ended Year ended
Sr. No Managerial Personnel
i March 31, 2025 March 31, 2024
1 |Meelam Rohera - 0.36
2 [Sonal Sharma 1.44 0.38
(E} Terms and Conditions

The transactions with the related parties are made on term equivalent to those that prevail in arm's length transactions, The
assessment is under taker@ach-financial year through examining the financial position of the related party and in the market
in which the related darfy eperates All Outstanding balances will be settled in cash,

@
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PRC Khajuraho Highways Private Limited
Cin U455 0DL0IAFTCI 1642 T
Metes bo The Financia Statements for the Year Ended Mardh 31, 2025

Mote 27 | Fair Value Measurement

On Comparnision by class of carnging amount and Tair valus of the company's financial instrumerts, the carrying amounts of the fimancial instruments reasonebly approximates fair vales.

Financial Instruments by Category

(% in Lakhs)
Particulars As at March 31, 2025 s 2 Az at March 31, 2024
Amortised Cost FTPL FYTOC Amortised Cost FUTPL Ao
Financial Assat
Service Concession Receivable 43,950.45 : 50.461.10 -
IFvBL s : LE1E 24 - 3,561.73
Trade Racpivelie 717 . 2,045 41 .
Cash and Bank Balantes !-LSTLT.I' - 237728 '
w El]ﬂ- El,llilﬂ EHI.?! .
Q3 4881 - 47,192.95
1.031.73 220147 -
142.08 gn Ly .
47 554,52 £ 40, 409,55 =

{1} Fair Value Hierarchy
This saction axplaing the judgements snd estimates mase in determining the fair values of the firancial instruments that are measured ab amortised cost and for which fair values are dsciosed in Rnancial

matementd, To provide an indication about the relisbifity of inputs used in determineng falr values, the group has clessified itz fimancial Inctruments into thres levels prescribed under the accounting standards,
The feliowing table provides the falr value measuramant hiesardmy of Company's asset and Rabdities, grouped Inbo Leval 1 6o Level 3 as describesd below =

Level 1: Ouoted (unadjusted] market prices In active markets for identical assets or Babillities,
Level & Valuation technigues for which the lowest bevel input that is sigrificant to the fair value mesurement is directhy of ndirectly chisrvabls,
Lavml 3: Valuation technigues for which the lowest Sevel input that i significant to the falr value messurement i dnobsenable

(¥ in Lakhs)
Fair Valua Maaturarmant !!!’
Particalars Carrying Value Guoted price in m_-lll el b
March 31, 2025 HActive Market i Y
Loy [Level 2} fLevely)
(&) Fimancial Asseis and Liabilithes messured st smortissd cost for which fair
values are disclosed at March 31, 2025
(i) Finamcial Assets
Service Concesslon Recahvabla 43, 950.45 43,950.45 -
Inveesirnents 618,24 EB18,24
Total 49, 56864 5 618,24 43 850.43
[} Finandial Liabilities
Barrowings - 41.480.81 . 42 48081
Crther Financial Liubiiﬁllﬂ 5 \ 243,08 . 142 .08 -
i Total 42,6229 .

T



PMC Khajursha Highways Private Limited
CIN :UASS000L 200 RPTCI 16427
Motes to The Finandial Statemants for the Year Ended March 31, 2035

[ im Lakhs)
Faiir Vabue Measurement
e
catis Carrying Valuse Ousted price in o B sikambania
March 31, 2024 Active Marked bpats |
[Level 1] A
fleveldl | (Oeveld)
|&] Financial Assets and Liabilfities measured at amortised cost for which fair
values are disclesed at March 31, 2024
(] Financial Assets
Service Conteidbon Receivable 50,461.10 . 50461.10
Total| 50,861.10 . 50,851.10 .
() Financial Liabilltles
Barrowings 47, 152.9% 47,183
Caher Financlal Liabilities 95.53 35.53
Tatal A7 1ER.AB - 47,280.498

(&) Valuation techrigques used 1o detarmine Fair valus
The Company maintains policies and procedures 10 value Tinenclal assets or Ninanckal llabilites using the best and most relevant data evailablie. The fair values of the finsncial assets and Kabilities are Inchuded at
ihe amsount that would be recelved to sell an aiset or paid to transler & labdlity In @n ordery transaction between market participants at the measuremant date.

Specific valuation techrigue used to valse finarmcal instrumant includas:
> flse fair value of financial assets ard labilities at amortised cost |8 determined using discourbed cash flow analysls

The following method and assumptions are used (o estimate Talr walues:
The Cafryirg amounts of trade payebles, short term Borrawings, cash and cash eguivalents, shor term depositsreterthons, espenses payable efc, are considered to be their falr value | duss bo their shork tem
nature.

Lang-tefm fixed-rate snd variable-rate receivables / barrowings are evaluated by the Compary based on parameters such as interest rates, specific country risk factors, credit risk and other risk characteristice
For bormowing fadr value |5 determined by using the discounted cash flow [DCF) method wsing discount rate that reflects the issuer’s bomowings rate. Risk of non-performance for the company is considered to
b insignificant in valuation.

The fair valee af trade receivables, security deposits and retentions are evaluated on parameters such as Interest rate and other risk factors. Falr value is being determoned by using the discounted cash fow
[DCF}

Financial assets and fabilities nuﬁm_-ﬂ at fair value and the carrying amourt is the fir value,

@" A G"’ﬁw 4
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PME Khajurahe Highways Private Limited
CIM U550 DLI01TPTCI1G42T
Mates to The Fnancisl Matements for the Year Ended March 31, 2025

Meote 1B Financlal Risk Management

The Compary’'s principal finencial Eabilties, other than dervathes, comprise barrowings, trade and other payables. The main purpose of thesa financlal Babilities is to marage
finances for the Company's operathons. The Company prncipal financial asset inchudes loan , trade and other recelbabdes, and cash and short-term deposits that artse dinectly from its
BpEration.
The Compary's scthvities are expased to market risk, credit rsk and liguidity risk
Markel Rk
Market risk is the risk that the fair valee or future cash flows of a financial instrument will fluctuate becawse of changes In masdet prioes. Market prices comgrise thres types of
fidk: Eurrency rate risk, nterest rate sk and other prios risks, such as egquity price risk amnd commodity price risk. Financial instruments affected by market rlak nclsde loamn snd
bormowings. deposits, Irvectments, and deshative financial inst ruement.

[a) Interest Rate Risk

Irvberest rate rlsk s company's cash flow and profit on account of movement in market interest rates. For the company interest risk arises malnly from interest bearing borrowings
which are at floating rates. To mitigate nterest rate risk, the company closely monBors market risk.

i) Interest Risk ¥ in Lakhs)
Asat March 31, s at
2025
42 480 81 47,182 .95

{5} interest Rate Sensithvity
The following table demonstrates the sensitivity to a reasonably passible change in interest rate on that portion of borrowing affected. With all other variable heldd constant, the
campany's profit before taxis affected through the impact of change in interest rate of barmowing as fallows:

% Im Lakhs})

nereasefdecrease in|  Effect on praofit
Particulars basis points |
March 311 2025 +50/-50 -212.40f212.40
Maich 31 2024 +50/-50 -235.96/235.96
(b Foreign Currency Risk

The Company by nature does not operates Intaraationally and &3 the Campany has ot abtained sny loreign currency laans ard alia doesn't have sny loreign eurrency trade
payables and foreign recelvables outstanding tharefore, the company s Rot exposed to any foreign exchange risk

fe] Price Risk
The compary &3 et price risk arises from investments in mutual Tund at the current year end. Thess irvestments are acthely traded in the market and are held for short
pericd of time, " I': N



PHC Khajurabho Highways Private Limited
CIN U4SS00DLI01TPTCRLGAZT
Motes to The Financial Statements lor the Year Ended March 31, 2025

= Credit Risk
Credit risk arses 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 assesses the financial relabllity of customers. taking into account the fnancial conditions, curtent economic trends, and analysis of historcal bad debts and sgeing of
accounts recefvable,

The Company considers the probabilty af default upon initial recognition of assets and whether there has been a significant increase in credit fsk on an on gaing basis through
each reporting period. To assess whether thene is significant increase i credit rsk, & considers reasonable and supportive forwand kxoking information such as;

() Actusl or expected sigrificant sdverss changes in business.

(i} Actual or expected significant changes in the operating results of the cosnterparty.

(il Finamcial or econamic conditions that are expacted to causs a significant change 1o the countsnparty's abllity to meet (ts obligation

() Significamt increase in credit risk an ather financial instruments of the same countenparty

{v) signilicant changes in the value of collateral supporting the abligation or in the guality of third party guearantees or credit enhancemants

The company has only ane trade recievables that a company has are against the tha grant to be recieved, which is a gowerment authority therefore company is not exposed to any
credit risk. Credit rik on cash and cash squivalents is mited 28 we generally et in deposits with banks sed fina noisl institutions with high credit ratings assigned by
imternational and domestic credt rating agemcies.

i, Uguldity Risk
Liguidity risk is defined as the risk that company will not be able to settis or meet ks abiigation on tima or at & reasonable price. The Company™s objective is to ot all times mairdain

optimuem levels of liguidity to mest its cash and colflateral requirements. The Company's management & responsible for Aquidity, funding as wel as settlement management. In
additien, processes and podicies related 1o such risk ane cverseen by senlor management. Management monltors the company's net liquidity pesition throwgh rgliing, forecast an
the basis of expected cash fhows,

Thie table below provides detaits regarding the remaining eontractual maturities of finandial liabilities at the reporting date based on contractual undiscounted paymerits:

% In Liskhs)
Lk T More than one
As at March 31, 2025 Earrying Amaunt On Bemand P dha year and less than  Mose than 3 Years Total
e
BOrTowIngs A8,960.81 - 4,720.00 8,440,00 34,800.81 48,960,851
Trade Payailes 103173 - LO31.73 - - 1,031.73
Other Liabilithes 163,24 - 163.34 - - 163,24
Total ﬂﬂ.?ﬂ- - EIH.I.S? l'..ﬂ-ﬂ.;ﬂl Bl o0, 155,78
(% in Lakhs)
Lks that Ibare than ane
As at March 31, 2024 Carrying Amaunt On Demand yoar and less than  hMaore than 3 Years Total
One Year Rl i
Borrowings 53 57205 &, 720,00 9,440.00 59,512,495 5367285
Trade Payables I 2,201.17 2,200.17 . , 2,200.17
Cither Liabdities 3553 95 53 . . 8553
Total 5 ) E5, 558,65 7,016.70 5,440.00 39,512.95 E5 953,55

Q@ b W



PHC Ehajuraho Highways Private Limited
Cin U5 500D0 201 FPTCI1GN2T
MNotes to The Fnanclal Statements for the Year Ended March 21, 2025

Note 29 :Cantigent Liabilitied and Commitments {10 the axtend not provided far)-

hote 29,1 cCantigent Liakbilithey -
5 o
at at
micana March 31,2025 | March 31, 2024
Bank Guarantee [lssued by Ultimate hoding |e, PNC Infratech Limited on behalf of the Campany) 2360, 2, 360,00
Disputed demand of G5T I:.::I 422.20
T Total| 2360.00{ 2782.20

._,_-.Q% ﬁ;A
@)ﬂ =08 ¥



PHC Khajuraho Highways Private Uimited
CIN :U455DDL2D17PTCI 16427

Motes to The Finandal Statements for the Year Ended March 31, 2025

Mote 30 @ Capital Management

The primary oofective of the Compamy’'s Capital Managerment iS [0 madimize the thareholder value and aleo maintain an optimal capital
strscture to reduce cost of capital, in order to manage the capital strectere, the Company may adjust the amount of dividend paid to
shareholders, return on capital vo shareholdess, ssue new shares or sell pssets to reduce debts.

The Covmpany manages its capitsl structure and makes ad]ustments in light of changas in economic conditions and the requirerments al
the financiad covenants, if any.The Company monitors capital using a gearing ratio, which s net debt divided by total capital plus net

debt

(¥ In Lakhs Except Ratio}

As at Asat
Partioul
g March 31,2025 | March 31, 2024

Total Borrowings lexcleding unsecured boan taken from related party refer Note No-26] 42 450,81 47.192.95
Less- Cash & Cash Equivalents 157137 2,377,218
Debt (A) _ 38,909.44 a4,815.67
Equity Share Capital (including unsecured loan takan from refated party refer Note No-26) 10,410.00 10,410,00
Ches Eqguity 2,677.90 1.982. 79
[Total Equity [B] 13,087.90 13,352.79
{Debt to Equity ratio (A/E) 1.97 3.35

Mote 31 : Concession Armangement- Maln Features
i} Name of the Concession

i} Description of Arrangements

liiy Significant Term of Arrangemnts

PMC Khajuraho Highways [F) Limited

Devebopment of Fowr laning of Jhansi Khajuraho saction [pkg-11)
of KH 75/76 from Design Chalnage km 76,300 (existing chalnage
B2.100) near village Chhatipahar to Design Chainge km 161,750
existing chainage ki 57.900 near Bamitha town in the state of
ILIB/PAF under NHOP |Phase 1) of Hybrid Annuity Mode

Period of Concesslon: 15 years from COO0

Construction Period : 910 days

Remuneration; Anmuity, Interest, O

Investmaent grant from Concession grantos: Yes
Infrastructure raturn to grantor at end of Concession © Yes
Investment amd renewal obligation: No

Repricing dates- Half vearly for OEM basis upon which
FEpfiting oF ri nagotiation is determined ! Inflation price
index &% defined in concession agreement,

Note 31 : Unsecured loan of ¥ 6,480.00 Lakhs taken by the company from related party[ Ultimate parent Company) (s in lieu of equity
g5 per terms of Concetsion Agreement dated Juna 07, 2017, which I8 interest free.

Mate 33 : Details of loan given, investments made and guarntees given covered Ufs 186 of the Companies Act,3013-

The Compary is engaged in the business of providing infrastrucal faciities as specified under Schadule VI of the Companies Act 2013,
{the "Act") and hence the provision of section 186 of the Act related to koan/ gaurntess given or securities provided are not applicable
to the Company. There are no investmants made by the Company during the perlod.

T

A RECLC
Mote 34: Figures ll}":ﬂjﬁﬂl’e'ﬂmﬂ period have been regroupped /rearranged, whereever necessary to confirm current year dassification,
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PNC Khajuraho Highways Private Limited
CIM UA550000 201 TPTCIL642T

Motes to The Finandal Statements for the Year Ended March 31, 2025

Mote 35 -The disclosure s reguired by INDAS-13 * Employee Benefits™ are as under-
Thie Liability for Emplayes Gratuity i deteremined on acturial valuation wsing Projected unit oredit method.

The abligation ane &5 under-

Table A: Change in Defined Benefit Obligation

Table 1: Member Data Statistics
Far the year ending
s i 31-03.2025 31-03-2024

1 |Number of Employess 51.00 58.00
| Hormal Retirement Age BOL0D 60,00
1 |Average Age {in yrs) 36,02 34.69
4 |&verage Past Service |in yrs) 422 3.66
5 |Awerasge Monthly Salary (in Rs) 11,605.88 13,296.55
& Future Sarvica (in yrs) 43.58 2531
Fi W:’Ehl::d Awerage duration ol DBO 391 3.93

Table 2: Benefits Valuved

Eligibility All permanent employees

1
2 |Gratuity Salary
3 Seryice

4 Minimum vesting period
5 Morrmal Retirerment Benefit

B Dwath/Disabdlity fn Service Benelit

7 |Leaving Service Benefit

Basic + DA [if epplicabie)

Completed years of service, service af &
manths & above is rounded a one year

5 Years of continuous service
15/26*Service * Gratuity Salary, subject to
0, Ce, XD -

Same a5 mormal retirement beneft

If lmaves after 5 years al eontinuous senvice
|- Mormal Retiremant Benefit,

IF lgaves before 5 years of continuous

fservice = Nil

Table 3: Significant Actuarial Assumptions

= @

For the year u'-d-lrl
5N Particulars 31.03.200% 31-03-2004
1 Discount Rate 6.55% 6.96%
z Expacted Retwrn on Plan Assets 0009 0.00%
3 Salary Escolation Rate (p-a.) 5.00% 5.00%
L Agtrition Rate (p.a.) 25.00% 25.00%
5 [Mortality Rete 100% of 1ALM 12-14 | 100% of IALM 12-14
5 loisaniibinste 0\ No explicit No explicit




PHC Khajuraho Highways Private Limibed
CEN SLMSS0DDLI TETCI1642 T
Notes to The Financial Statements for the Year Ended March 31, 2035

Waluation Dizcloture Tables [ in Lakhs)
Table 4: Change in Defined Benefit Obligation
01-04-2024 To 01-0-2023 T
5 N, Farticulars 31.03-2025 g
1 Defined bonefit obligation a1 beginning af year 13.02 10,78
2 SErVICE CoaL -
3, Current service oost 213 .53
b. Past service cost - vested = -
€. Past service cost - unvested - -
3 interest expenses 091 0.75
4 |Cazh Hows -
8. Benefit payments from plan -
. Benefit payments from employer - -
5 Actuarial Gains and Losses -
a, Effect of changes in demographic assumptions - -
b Effect of changes in financkal assumptions 0.16 0oz
. Effiect of experience adjustmaents (.14} {1.07)
6  |Transfer In fOut .
&, Transfer In -
b. Transfer out - -
7 |Dwfined banefit obligatien at end of year 12.08 13.02
Bifurcation of the presant value of cbligation at the end of the year (¥ in Lakhs)
Particulars 31-03-2025 31-03-2024
Current Ohligations 245 2.34
Hon-Current Obligations 8.63 1068
Total Dbligation 12.08 1302
Table 5: Change in Falr Value of Plan Assets
01-04-2024 To 01-04-2023 To
I FEpaNG 31-03-2025 31.03-2024
1 Falr value of plan assets at beginning of year - -
2 |Other Adjustrents - -
3 |Charges and Taxes - -
&  |Expected return on plan assets - !
5 Cashiflows
. Total employer's contribuwtion
(1) Employer contributihons - -
(i) Employer direct benefit paymaents = B
b, Benefit payments from plan assets 3 a
¢, Banefit papments fram employer
Actuarial Gains and Losses on Plan Assets
b i Effect of changes in financial assumptions - -
b. Effect of experience adjestments = =
7 Transfer In /Out
. Transfar In . .
b. Transfer oy -
B |Fawr valueol plan assets at end of year =
9 |Actusl Keturn On Plar Assets -
'|;_'-: \ @_/.-’ 5




PHC Khajuraha Highways Private Limited
CIN USS0DL01TPTCI16427
Motes 2 The Financlal Statements for the Year Ended March 31, 2025

Table 6: Amounts recognized In the Balance Sheet

@ In Lakhs)
01=03-2024 Ta 01-04-2023 To
Particula
i S 31.03-2025 31-03-2024
1 Defined benefit obligation 12.08 13.02
F Fabr value of plan asscis - .
3 Funded status - Deficit) (Surphus) 12.08 13.02
& Effert of asset celling - -
5 |Met defined benafit - |Liability)) Asset {12.08) {13.02)|
Table 7; Mot Periedic benefit cost recognized in the Frofit and Loss
(7 Im Lakhs)
O1-04-20248 To 01-04-2023 T
e gy 31-03-2025 31-03-2024
i Currant Sarvioe Cost 2,13 253
2 Imterest Expense - Obligation 0a1 0.75%
3 Interest (Income) - Plan Azsets i
4 Past Service Cost : =
5 Met Periodic benefit cost recognized inthe P& L 3,04 3.79
Table 8: Ae-measurement
[T in Lakhs)
01-04-2024 Ta 01-04-2023 Ta
Sl Sanioutas 31-03-2025 31-03-2024
1 Actuarial (Gains)f Losses on obligations (3.97) (1053
¢ Return on Plan Astets, excluding amount recognited in the net a .
3 |Change in Asset Ceiling - -
4 Re-measurement Cost) (Credit) for the year [3.57) {1.05)
Table %; Balance Sheet Reconcilfiation
[T in Lakhs)
01-04-2024 Ta 01-04-2023 To
i S, 31-03-2025 31-03-2024
1 Het defined benefit [liabilfty) asset at beginning of year 113.03) [10.78)
2 |Unrecognised past service cost al the beginning of the year - -
3  |Ewpensain the PR L [3.04} {3.29)
4 Total Resnessurements included in OCI 3.87 1.5
g Employer's Total Contribution . -
6 |Net l:rafrlsﬁw_-r—-_,_h -
7 |unm y )4 tbervice cost at the end of the year - -
g N benefit{Hubility} azcet as at end of year {12.08) o [13.02)
ST
ﬁ,-’ 2y



PMC Khajuraho Highways Private Limited
CIM :UAS500D0L201 7PTCILEAET
Motes to The Finandal Statements for the Year Ended March 31, 2025

Tablell: Expected Future Cashiflows & Dscontinuance Liabilioy
(T in Lakihs)
1 Expecied employer contributions Nest year 213
2 Digcontinuance liability 15.01
Expected Banefit
G.MNa Year Ending March 31, Fayment
1 2046 .61
2 2027 243
3 20Z8 133
| 2029 1.0
5 2030 145
=] 2031 - 2036 155
Table 11: Recognistion of Past Service Cost
01-04-2024 To 01-04-2023 To
el PR 31-03-2025 31-03-2024
1  |Unrecognized Past Service Cost/Credit) a4 at the beginning of the -
2 Past Service Cost (Credit) for the year -
3 Past Service (Cost]/ Credit recognized during the year -
4  |Unrecognized Past Service Cost/{Credit) as at the end of year -
Table 12: Major Categories of Plan Assets(as a % of total Plan Assats)
e For the yearend]
S g 31.03-2025 3?43-:&:4
1 |Government of india Securities 0,008 0.00%
2 State Government Securilies 0.00% 0.003%
3 High Quiallty Corporate Bonds 0.00% I0.00%
4  [Equity shares of likted cormpanies 0.00% D.00%
5 Property 0.00% 0.00%
& [special Depasit Scheme 0.00% 0,00
7 Funds managed by Insurer 0.00% 0,00
| Others [to specify) 0.00% 0.0
a Totsl 0,005 10D
Table 13: Sensitivity of Defined Benefit Obligation [DBO) to key astumptions (% in Lakhs)
The financial results are sensitive to the actuarial assumptions. The changes to the Defined Bsnefit Obligations for
5.No. Scenario DEO Variation
1 [|Under Basa Scenario 12.08 0LD0%
2 Salary Increase Aate - Plus 100 Basis Polnts 12.44 2.97%
3 Salary increase Rate - Minas 100 Basis Points 11.74 -8
4  |[|Withdrawal Rate - Plus 100 Basis Points 12.05 0. 26%
L] Withdrawal Rate - Minut 100 Basis Podnts 12.11 0.25%
i Discount R - Plus 100 Basls Folnts 11.70 -3.15%
7 nw(#i@s 100 Basis Paints 12.50 3.42%
o . 5
= @,_.J‘ Ay W




PMNC Khajuraho Highways Private Limited
CiN UAS500DLI0LTRTCI1E42T
Motes to The Financial Stavements for the Yeor Ended March 31, 2025

Table 14: Risk Exposuare
Prowision of a defined benefit scheme poses certain risks as companies take on uncertain lpng term obligations 1o make
future pension payments as follows:

Flsk if there |5 & mismatch In the duration
af the assets relative to the liabilities. B
matching duraticn with the dafined benafit
lizbilities, the company ts swocescfully a

to neuiradize valuation swings caused b
interest rate movements. Hence companies
are encouraged to adopt asset-llability
Mmanagement.

|Liability Risks
| Asset-Liability Mismatch Risk
1[I Discount Rate Risk

compute the present value of the Babil

may seem small, but in practice can have a
significant impact on the defined benafit
Hiakbilities,

Variations in the discount rate used mi

Future Salary Escalation and Inflation Risk -

Since price inflation and salary growth are)
finked economically, they are combined for
disclosure purposes. Rising salaries will)
often result in higher future defined benefit
payments resehting in @ higher presant
wvalue of liabllities especially unexpected
salary Increases provided at management's
discretion  may  lead
{uncertainties increasing this risk.

o estimation

|Unfunded Plan Risk

ldlﬁulr

3 This represents unmansged risk and a growing lability, There is an inherent risk here that the cornpany may
payiag the benefits in adverse circumstances. Funding the plan removes volatility from the balance
etter manages cefined benefit risk through increased returrs

L 97



PHC Khajurako Highways Privace Limited
CIN (LS SMDLI I T PTO 6L 2T

PMsrtes to The Firencial Stataments for the Year Ended March 31, 2025

Blote 36 -The disclosure is required by [M0#85-19 * Employes Benefits” are as under-
Thea llabdlity for Emipicyee Lease Plan is detereminded on aciurlal valuatkon uséng Frojected wunet credit method.
The obilgation are & undar-

Table 1: Member Data Statisiics

For the year
st ety 31-03-2025 Hfg}mn
1 ||Numbarof Employess 51 =8
2 |Normal Retiremant Age &0 &
3 |Awerage Age (in yrs) 365.02 34.69
i Aerage Monthly Encashimant Salary 11,606 13,297
5 |Total Leave balance {in days) 1,437 1,334
B 'ﬁlaiiht-!d Average duration of DA0 351 3.93
Tahbla 2: Benafits Valued
1 [Type of Plan DOthar Long Term Benefits
i feorfmal Retirement Age &0
3 |Salary for caloulation of leave encashment Basic
4 |Salary for caloulation of leave avallment Mot Used
5 |Type of leave valued Privilege Leave
6 [Cap on bzave accumaudation 45 Days
7  |Encashment during employment Mot ABowed
B |Daysin a manth {for calculations) 3 days

Mormal Retiremant Benefit

io

10 |Death in Service Berefit
11 |Leaving Service Benefit

130 = salary x nurnber of unused leave days

same as normal retiremeng
Same as normal retirement

11 |Aveilment Pattern [FL
131 |Emcashmant In servica - Pattarm NA

Tabie 3: Significant Actuzrial Assumptions

For the year ending
5.Ma. Particul
i 31-03-2025 31-03-1024

1  |Discount Rate B.55% £ 965
7 |Expected Retwrn an Plan Assets 0u00% 000
3 |Salary Escalation Rate (pa) 5.00% = 00%
4  |Attrition Rate [pa.] 25.00% 25.00%
5 Muortality Rata 1009 IALM 2012-14 | 100% lALM 2012-14
. : -—.t! Mo esplicit provision | Mo explicit providion




PN Khajuraho Highways Private Limited
CIN LSS0 200 TPTCRL 64T
Motes 1o The Financial Statements for the Year Ended March 31, 2005

Valustion Discloswne Tables (T in Lakhs)
Table 4: Change in Defined Benelit Obligation
01-04-2024 To 01-04-2023 To
5.0, For the Year 5 S
1 |Defined benafit abligation at beganing of year £.43 i |
2 Bervice cost =
a. Currgnt service cost 123 147
b. Past service cost - vested . 048
£ Patt service cast - unvested < E
3 |interest expenses 0.33 0.36
4  |Cashflows =
&, Benefit payments from plan = =
b. Benafit paymants from amployar .
5 |Actuarial Gains and Losses <
&, Effect of changes in demographic assumptions : =
b. Effect of changes In financlal assumptions 006 0,01
. Effect of experience adjustments {255 {09
& [Transfer in /Out .
&, Transfer in =
b. Transher out =
7 |Defined benefit obligation at end of year 4.55 5.43
Biturcation of the present value of obligation at the end of the year {¥in Lakhs
Particulars 31-03-2025 31-03-2024
Current Obligations 1.16 1.4
Mor-Current Obfigations 339 404
Total Dbligation 4.55 543
Table 5: Change in Fair Value of Plan Assets
01-04-21024 To 01-04-2023 To
S.Mo. Fioef the Yess % 3004
1 [Fair value of plan assets at beginning of year E
2 |Other Adjustments -
3 |Charges and Taxes - .
4 Expected refurn on plan assets -
5 [Cashilows
3. Tiotal employes's contribution
(1} Employer contributhens A ,
() Employer direct benefit pay ments - 2

k. Bereiit payments from plan assets

. Bepefit payments from employer
Actizarial Gains and Losses on Plan Assets

&, Effect of changes in financial assumptions
b. EHect of experience adjustments
Transfer In /Qut

& Transfer In

b. Tranzfer ouwt

Fair value of plan agsets at end of year
Return On Plan Assets




PHC Ehajuraho Higheays Private Umited
CIM UME5000L 201 IPTCINSART
teates to The Financisl $tatements for the Year Ended Manch 31, 2025

Tabbe & Amounts recognized (n the Balance Sheet

{¥ in Lakhs)
01-04-2024 To 01-04-2023 To
5.Mo, Forthe Year Ak &
1 iDefined benefit obligation 455 543
I |Fair value of plan aswers = 2
3 |Fumded status - Deficit (Surplus) .55 5043
4 |Actuarial (Gatnsh and Losses - on Obligations (2493 12,09
5 |Actusrial Gairs and (Losses) - on PMlan Adssts = s
& |Met dafined benefit - [Liabilisy)) Assat [a.55)] {5.43)
Table 7: Net Periodic bangfit cost recognized in the Profit and Loss
¥ In Lakhs)
1-04-2024 To 01-08-2023 Te
e e 31-03-2025 31-03-2024
1  |[Current Senvico Cost 1.23 147
2  |interest Expense - Obligation 038 0.35
3 [interest [income) - Plan Assets = =
4 jPast Service Cost . .48
5  |Actuarial (Zains] and Losses - on Dligations {245 {20
£ [Actuarial Gains and [Losses) - on Plan dsssts = &
) MNat Periodc banafit cost recognized Inthe P &L {0,28) naz
Table 82 Balance Sheet Reconclllation
[T in Lakhs)
01-04-2024 Ta 01-04-3023 To
sk e 31.03-2025 31-03-2024
1 |Metdefined benefit (liabllity] asset at beglnning of year {5.43] [5.21)
2 [Edpensa In the P& L 0.88 {0.22)
E| Ernplayer's Total Cantributian - 5
i Mat transfor . .
5 Net defined benefit {liabdity] asset as at end of year {4.55) |5.43)
Tabde 9 : Expected Fulure Cathilows & Discantinuance Liability
{T in Lakhs)
[ 1  Expected employer contributions Nest year | 1.23 |
SNe Maturity Frofile of Defined Benefit Obligation Eapmce Bt
Payment
1 2026 1.1
FJ 02T 057
3 202E 0.84
4 25 0.58
3 2030 0a7
& — 2031 - 235 115
A A beyond 2035 0.45
| @,/ . (]
'|_ ¥ = .FI\.
~ W




PNC Khajursho Highways Private Umited
CIN ;LSS 00DL 20 TPTCILE6E2Y
Mokes (e The Rnancisl Stajements for the Year Endsed March 31, 2025

Table 10; Major Categories of Plan Assets(as a % of total Plan Assats]

S.No. Asset Categories v Tu-mq
1 Government of India Securities 000 0.00%
F i State Gowernmant Secunities 0,005 0.0
3  |High Duality Corporate Bonds 0.00% 0.00%
4 Equity shares of listed companies. 0.00% 0.00%
5 |Mroperty 0.00% 0.00%
[ S-F-E'l:lalﬂ'euﬂslt Scheimig 0008 0005
7 |Funds managed by Insurer 0.00% 0,00
8  |Others [to specity] 0.00% 0.00%
| s [fotal 0.00% 0.00%

Table 11: Sensitivity of Defined Benefit Obligation (BBO] to key assumptions

The lEnancial redults are sensitive to the actwarial assamplions. The changes to the Defined Benafic Obligations fos
increase and decrease from assumed salary escalation, withdrawal and discount rabes are given babow:

{¥ in Lakhs)
5. Mo, Seenario DED Varlation
1 Under Base Scenario 4.55 0005
2 Salary Increase Rate - Plus 100 Bagis Paints 467 2.60%
3 Salary Increase Rate - Minus 100 Basls Points 4.44 -252%
| Withidrawal Bate - Plus 100 Bagii Poines 4.56 0.21%
5 |Withdrawal Rate - Minus 100 Basts Points #.54 -0.22%
[ EPGORT Rats - Plus 100 Basic Poinis 4432 «2.97%
7 ,""' 'm i - limes 100 Basss Points 4,69 1.11%

=L T
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PHC Khajuraho Highways Private Limited
CIM :U4S500DL2017PTCI1642T
Motes 1o The Financial Statements for the Year Ended March 31, 2025

Note 37 : Ratios
The fulbwﬂni ara anahytical ratios for the year ended Marnch 31, 2025 and March 3 1, H2d

Year ended

Particuiars

March 31,
2023

March 31,
2034

Explanation regarding
Vardancis variance if > 25%

1%

Current Ratio [times)
{Current assets divided by current Fabities |

1.5

Due to realsation fram
CUsiDmers

116 B5.85

Debe-Equity Ratio [times)

{Long-term borrowings, Short-term barrowings and current maturities of
lorg term borrowings esocluding wnsecured barmowing taken and
outstanding from ultimate holding cempany(i.e. PNC Infratech Limited)
divided by total equity including unsecured loan taken from ultimate

halding Company

| 1.25

152 (7.8a) Not Applicable

Diebt Service Coverage Ratho (times)
(Profit before inferest, Tax amd Excaptional sem dwidad by Interost

0.5
Expenses together with principal repayment of Long-term borrowings)

.58 {13.68) Nat Applicabla

Return on Equity Ratio {5}
{Profit after Tax divided by Total Equity, totad equity akso includes unsepured

-2.33
Ipan taken from uitimate holding company Le. from PRC Infrateech Limited)

[226.06)| Duee o loss during the year

inwverntory Turnawer Ratio [times)
[Cost of Goads sold divided by Average invartory)
Cost of Goods =old = Cost of materials consumed = Contract Pakd +

MA Mot Applicabis

i
rade Receivable Turnover Ratio [Eimes)
(Revenue from ocperation divided by Average Trade Becahable including
jCF CONCEYSHan fuakie)

012

013 432} Mot Applicable

Trade Payable Turnower Ratio [times)

Purchise dvided by Average Credior) s

062 [227) Nt Apphicable

Met Capital Turnowver Ratio |times)
[Aevenue from operation divided by working capialworking capital refers
ta fet current artewisd reducing currant labi

087

{B4.36}| Due to decreas in revenue

et Profit Ratio (%)

=a.23]
[Profit after Tax divided by Revenue from operation)

358 | (246.22} Due to loss during the year

10 |Return on Capital Employed [%)
[EBITOA divided by Capital emploved (capital emploved arived after

reglucing current Eabilties)

BAas)

gan| 725 Not Applicable

11 [Return on Investment [3)

[Profit after tas/Total Assats]

-G.S:ﬂl

0,39 | (334.24)| Due to loss during tha year

In barms of aur report of even date attached

o
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