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INDEPENDENT AUDITOR'S REPORT

UDIN: 244052 19BKASIBE382

To the Members of PNC Unnao Highways Private Limited
Report on the Audit of the Financlal Statements

Opinion

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

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

Basis for Opinlon

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 Auditor's Responsibllity 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 Companles Act, 2013 and the Rules thereunder, and we have fulfiiled
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
1o provide a basis for our opinion.

Information Other than the Financial Statements and Auditor's Report thereon
The Company’s Board of Directors is responsible for the other information. The other

information comprises the Director's report but does not include the Financial Statements
and our auditor's report theraon,

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

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

Responsibility of Management for Financial Statements

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

In preparing the Financial Statements, management |5 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 basls of accounting unless management either
intends to liguidate the Company or to cease operations, or has no realistic alternative but
to do so.

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

Auditor's Responsibilities for Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financlal Statements
a5 a whole are free from materfal misstatement, whether due to fracd or error, and to issue
an auditor's report that includes our opinion. Reasonable assurance [s a high level of
assurance but Is not-a guarantee that an audit conducted In accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material If, Individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Financial
statements.

We give in "Annexure A" a detalled description of Auditor’s responsibilities for Au
Financial Statements.




Report on Other Legal and Regulatory Requirements

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

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

i,

.,

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

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

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

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

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

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

With respect to the other matters to be included in Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rubes, 2004, in our opinion and
to the best of our information and according to the explanations given to us:

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

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

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

(O

This clause is omitted,



Wi,

Wil

1)

2)

3)

The Management has represented that, to the best of s knowledge and
belief, other than as disclosed in the notes to accounts, no funds have been
advanced or loaned or invested ([ elther from borrowed funds or share
préemium or any other sources or kind of funds) by the company to or in any
other person(s) or entity{ies), Including foreign entities| “Intermediaries"}, with
the understanding, whether recorded In writing or otherwise, that the
intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identifled in any manner whatsoever by or on behalf of the
companyl“ultimate beneficiary") or provide 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, other than as disclosed In the notes to accounts, no funds have been
received by the company from any personds) or entity(ies), including foreign
entities{"Funding Parties™} with the wunderstanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirecthy
lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the company(“ultimate beneficlary™) or provide any
guarantee, security or the like on bahalf of the ultimate beneficiaries; and

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

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

Az per information and explanations given and based on our examination, which
include test checks ,the company has used accounting software for maintalning 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 & Associates LLP
Chartared Actountants

FRN: D00978N,/N500062

M.No.405219
Date; 22-05-2024
Place of Signature: Agra



ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE
FINANCIAL STATEMENTS OF PNC UNNAD HIGHWAYS PRIVATE LIMITEDFOR THE YEAR
ENDED MARCH 31, 2024,

Auditor's Responsibilities for the Audit of the Financial Statements

As part of an audit In accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Companles Act, 2013, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

s |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 opinlon. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may Involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control,

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

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

¢+ Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists 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. Dur conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concern,

* Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the
underlylng transactions and events in a manner that achleves falr presentation.

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

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

For RMA B Associntes LLP

M.No.405219
Date:22-05-2024
Place of Signature: Agra



ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT OM EVEN DATE ON THE
FINANCIAL STATEMENTS PNC UNNAO HIGHWAYS PRIVATE LIMITEDFOR THE YEAR ENDED
MARCH 31, 2024.

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

1.  There is na Praperty, Plant & Equipment in the name of the company thus clause 3 (i)
{a) to (i} (e} are not applicable.

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

3.  The Company has not granted any loans, secured or unsecured to companies, firms,
Limited Liabllity partnerships or other parties covered In the Register maintained
under section 189 of the Act. Accordingly, the provisions of dause 3 (i) {a) to {f) of
the Order are not applicable to the Company.

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

5. The Company has not accepted any deposits from the public and hence the directives
issued by the Reservie Bank of India and the provisions of Sections 73 1o 76 or any
othar relevant provisions of the Act and the Companies (Acceptance of Deposit)
Rules, 2015 with regard to the deposits accepted from the public are not applicable,

6. We have broadly reviewed the books of account maintained by the company
pursuant to the Rules made by the Central Government for the maintenance of the
cost records under section 148 of the Companies Act, 2013 and are of the opinion
that prima facle, the prescribed accounts and records have been made and
maintained.

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

six months from the date they became payable,

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

8. Mo transactions have been recorded In the books of account hawve
surrendered or disclosed as income during the year in the tax asse
the Income Tax Act, 1961,




10,

11.

12.

13.

14,

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

The company s not a declared willful defaulter by any bank or financial
Institution or other lender;

. The term loans were applied for the purpose for which the loans were

obtained.

The funds ralsed on short term basis have not been utiized for long term
purposes.

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

The company has not ralsed loans during the year on the pledge of
securities held in its subsidiaries, joink ventures or assoclate companies.

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

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

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

The Company 1s not a Nidhi Company, Hence this clause 3 (20} of the order are not
applicable on it to the company.,

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

a}

b)

The company has an internal audit system commensurate with the size and
nature of it Business,

The reports of the Internal Auditors for the period under
considered by the statutory auditor.




15.

16,

17.

18.

19.

41,

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

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

According to the information and explonations given to us and based onm our
examination of the records of the Company, The Company has incurred cash losses
of amounting Bs 779.60 lakhs in the current financial year and in the Immediately
preceding financial vear there were cash loss of amounting Rs 248,16 lakhs.

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

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

According to the information and explanations given to us and based on our
examination of the records of the Company, the company is not required to comply
with the provisions of section 135 {i). Hence clause 3 (xx) is not applicable of the
Order are not applicable to the company.

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

For RMA & Associates LLP

Partner
M. No. 405219

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



“ANNEXURE C" to the independent auditor's report of even date on the financial
statements of PNC UNNAD HIGHWAYS PRIVATE LIMITEDFOR THE YEAR ENDED
MARCH 31, 2024,

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

We have audited the internal financial controls over financial reporting of PNC UNNAD
HIGHWAYS PRIVATE LIMITED as of March 31, 2024 in conjfunction with our audit of the
Financial Statements of the Company for the year ended on that date, .

Managemant's Responsibility for Internal Financial Controls.

The Company’s management is responsible for establishing and maintaining internal
financial controls based on these responsibllities include the design, implementation
and maintenance of adequate internal financial controls that were operating cffectively
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 Compandes Act, 2013,

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's intermal financial controls
over financial reporting based on our audit, We conducted our audit In accordance with
the Guidance Note on Awdit of Internal Financial Controls Over Financhal Reporting (the
"Guidance Mote”) and the Standards on Auditing, issued by ICAl and deemed to be
prescribed under section 143{10) of the Companées Act, 2013, to the extent applicable to
an audit of Internal financlal 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 requirements and
plan and perform the audit to obtain reasonable assurance about whether adeguate
internal financial controls over financial reporting was established and maintained and if
such controls operated effectively In all matertal respects.

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

We belleve that the audit evidence we have obtained s sufficient and appropriate to
pravide a basis for our audit opinion on the Companys internal financial controls system

over financial reporting.
Meaning of Internal Financial Controls Over Financial Reporting

A company's Internal financlal control over financial reporting s a process desi
provide reasonable assurance regarding the reliability of financial reporti




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 detall, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

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

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

Inherant Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

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

For RMA & Associates LLP
Chartered Acoountants
FRMN: DDDSTEN/NSO0062

M.No.205219
Date:22-05-2024
Place of Signature: Agra
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PHC Unass Highways Private Limited

CiN U45100UPZ0Z0PTCL28020
Balance Shoot as at March 31, 2024
[ in lakhs)
#As at As at
i Nate| marchan 2024 |  march 31, 2023
ASSETS
h-‘l] Mon - Cusrent Assets
(a] Financiad Assels
[i}  Service Concession Receivable 2 6197057 AR, 179 84/
(B} (0} Other Mon Current Assets 3 3 9,481 09 7,104.01
Sub Total (Non-Current Assets) 7145166 45,233.97
{2} Current Assets
{2] Financial Assets
il Trade Aecehvililes i 1.196.97 L1G5.30
(i) Cashand Cash Equivalents 51 an28.89 1,185.48
{ii] Other Bank Balance 52 650,00 .
liv] Other Financial Assets i n.47 599
b} Other Current Assets i 0.0% 4,017,558
Sub Total [Current Asseti) 5,776.39 6,374.35
Total Assets [ A+B | _'.I'?_',.HILM 51,608,32
[ECHLITY AND LIABILITIES
EQLITY
ja) Eguity Share Capital ] T B50L00 4,220.00
{b] Other Equity 9 {1,141.54}| [361.94]
Sub Total [Equity) B,708.46 1,867.06
LIABILITIES
{1} WNon - Current Liakilities
[a] Financial Uabilities
fiy  Borrowings 1a 57.725.23 36,338,713
Sub Total (Non Curment Liability) 57,729.23 36,338.73
2] Current Liabilithes
{a) Financlal Liabilities
i}  Borrowings 11 3,787.44 -
fi}  Trade Payables 12 8,149.54 6,907.59
ity Other Financial Liabiltles 13 709.00 4383137
fb)  Caher Current Liabilities 14 144,37 111.56
Sub Total {Current Liability) 12,790.35 11,402.53
Total Equity B Liatbilities 77,228.04 51,608,312

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

in terms of our report of even dote attsched

For and On Behalf of the Board of Directors
PHLC Unnao Highways Private Limited

For RMUA B Associates LLP
' g
Ashwanl Rawat Tallwrl Raghupati Rao
Managing Director Director
DiN- 02941309 DIM- D1207205
__;#W“
: l:l . i 'LU'” ;
Dute- 22/05/2024 © 7 PawanVerma Gaxal Mittal
Flacn- Agra Chigt Financlal Offlcer Company Secretary

—



PHNC Unnao Highways Private Uimited
CIN U4A52D0UPI20PTC1 28020
Statement of Profit and Loas for the Year Ended March 31, 2024

(¥ in lakhs)
Yoar ended Yoar ended
Fardoners NO'SS | miarch3n, 2024 | March31, 2003
I |Revenur from Operations 15 47,631,770 51,504.33
Il |Other Incoma 16 129.21 435,38
1} Total Income | =1 )| 47,750.91 51,940.72
IV |Expenses:
Employee Cost 17 30.45 =
Finance Cost 18 4,206.74 1,900.46
|Other Expenses . 19 43,626,73 51, 288.42
Total Expenses [IV)] 47,953,42 52,188 88
W Ipmm,.rtl,m; Bofore Tax [IN-1V) {202,51) [248.15)
VI |Exceptional ltems
Vi |Profitf[Loss) Before Tax [V-V1) {20@.51) [248.15)
Vil (Tax expense |
Current Tax L6753 -
Deferred Tax .
Taxes of Earlier Years 9.16 x
¥ li"rn'l'lt & (Losa) for the Period (Vil-vii) 779,60 16
X Il.'.'rH'llr Comprehensive Income
A (i} ltems that will not be reclassified to profit or loss -
(i} Income tax relating to above Ibems -
¥l |Total Comprehensive Income for the Period | 0] Imﬂt- 24816
Earning Per Equity Share of Rs.10/- each
Basic & Déluted [T) i 20 {1.35) {4.77]

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

In terms of our report of oven date attached

For and On Behall of the Board of Directors

PMNC Unnao Highways Private Limited

hr Q.

Ashwani Rawat  Talluri Raghupat] Rao
Managing Director Director
DIN- 02941309 k- G207 205
v
- ':. - ]
-'{l— T h_.'-r- {=|:""'l, 'f’-.
~ Pawan Verma Gazal Mittal

Chief Financial Officer  Company Secretary




PNC Unnan Highways Private Limited
CIN LA5300UP2020PTCIZE0M0
Statemant of Cash Fliow for the Year ended March 31, 2024

The sceampanying notes form an integral part of the these financial statements
In terms of our report of even date attached

Partmer
M.No.-205219

Date- 22/05/2024
Place- Agra

(¥ in lakhs)
S Year ended Yoar ended
March 31, 2024 March 31, 2023
A, | Cash Flow From Dperating Activities
Net Profit f[Loss) Before Tax & After Exceptional Items [779.60) (248.16)|
Adpestment for:
Finance cost 4,296 1.500
Preliminary Exp, -
Profiton sale of Mutual Fund - -
Interast Income [25.08) (93638}
Intarest Income Tax Refund (39, 75) -
Operating Profit / Before Work | Ch EI,.:IE-LEL_ 1,215.91
Adjustment For Changes in Working Capital
Increasef|Decrease) in Trade Payable L,241.85 4,400,056
Increase/|Decrease) In Other Current Liabilities ! 32.81 :1.34&.55;1
Increase/{Decrease) in Non -Current Liabilities - (5,438.29)
Increasef{Decrease) in Other Bank Balance [B5O) %
Increase/{Decrease) in Other Financial Liability {3674} .
Increasef[Decrease] in Trade Receivabla (3167} 131108
IncresefiDecrease) In Current Financial Assets 551 =
IncresefiDacrease) in Mon Current Financial Assats {23,840.61) .
IncresefiDecrease} in Mon Current Assets i3,020.01) {31, 790.88)(
Increase/| Decrease] in Current Assets 4,017.54 5.893.79
Mﬁwmﬂﬂ_ﬂw_m&ﬁ [22.467.04) _wl
— =
Direct Taxes Paid 642,93 =
Cash (used in )/ From Operating Activities Before Extraordinary ltems (21,824.11) (25,748.89)|
Prediminary Expendes
Cash Generated From/{used) From Operating Activities [21,824.11) _ﬁmuﬂ
B. | Cash Flow from Investing Activities
Interest Income Tax Refund 3475 S
Interest ncome 25.08 436,38
Met Cash | used in} / From Investing Activities (8) " 64,83 436
= - = — = — i)
Issue of Share Capltal 362100 206400
Unsecured Loan from Related Party 347300 156.00
Procesds From Term Loans 21.698.54 AT.565.26
Finance Cast 4. 29624} [1,900.45)
Met Cash | used lrll I: From Financing Activities EH Z.69 IE%M
Net Cash Increase in Cash & Cash Equivalents (A+ 2,743.42 29
Cash & Cash Egulvalents In Beginning 1,185.448 43318
Cash & Cash tquhﬂhnt-: a% at the End &EE-E.IH L,185.48 )

For and On Behalf of the Board of Directors

PHE Unnao Highways Private Limibed

A

0.

Ashwanl Rawat Talluri Raghupatl Rao
Managing Birector Director
DiN- 02941309 DIN- B1207205
L
..__, r ﬁ)’
oy, (e
¥ Bt - .
n Yerma Gazal Mirtal

Chief Financial Officer  Company Secretary



PHC Unnao Highways Private Limited

*

CIN LA S200UP20200TCLZ8020
Statamant of Changes In Equity for the Year Ended March 31, 2024
A, Equlty Share Capltal
(% in lakhs}
As at
Ag at 01,2023
April Changes During the Year March 31, 2024
4,339.00 3,621.00 7, 050,00
{7 in lakhs}
As at Aprll 01,2022 Changes Durlng the Year it
March 31, 2023
4,025.00 204.00 4,22%.00
B. Dther Equity
(T In lakhs)
S ! Rutained eamings i M Total
a Et_l
As at April 01, 2023 [361.94) [361.94)
Profit for the Year {779.60) (779.60)
Other Comprehensive lncome for the Yoar - -
Total € @ Income for the Year [779.60) [779.60)
Balance as at March 31, 2024 (1,141.54) {1,141.54)
[T in takis)
Resarves & Surplus
duiainals Retained earnings Tatal
Az at Aprll 01, 2022 (113.78) 1113.78)
Profit for the Year [248.16) IHE-IE-:I
Other Comprehensive Incame for the Year - -
| Total comprehensive Income for the Year [24B.16 {248.16)|
Balance as at March 31, 2023 [361.94) (36194}

The accompanying notes form an integral part of the these financial statements
In terms of our report of even date attached
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PNC Unnao Highways Private Limited

CIN: U45200UP2020PTC128020

1. Notes farming part of the Financial Statements for the vear ended on Margh 31, 2024
Company Information

PNC Unnao Highways Private Limited (the company) is domicile and incorporated in India and ks wholly awned sublsidinry
company of PNC infraboldings Limited, The company is engaged in infrastructure development of "Rehabilitation & Upgradation
from Two Lanning to Four Lanning from Km 0.00 to Km 10,00, Urnao to Ladgan] section of NH-31* On Hybrid Annulty model under
BharatmalaPariyojna in the State of Uttar Pradesh.

1. Basls of Preparation

The financial statements have been prepared to comply in all material aspects with Indian accounting standards {ind AS) notified
under sec 133 of the companies act 2013 (the Act) read with Compankes [Indian accounting standard) Rules, 2015 and other
relevant provision of the Act and rules framed thereunder,

The Financial statements have been prepared on a historieal cost basss excepl for certain finandal assets & Liabilities measured at
falr value,

The financial statements are presented in Indian rupees (INR] with value rounded alf to the nearest lakhs with two decimals,
thereol, acceptotherwise indscated.

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

2.1 Property, Plant and Equipment

subsequent to Initial recognition, property, plant and equiprhent are stated st cost net of accumulated depredation and
accumulated impalrment kosses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing
costs for long-term construction projects if the recognition criteris are met. When significant parts of plant and equipment are
required to be replaced at intervals, the company depreciates tham separately based on thelr specific useful lives. The carrying
amount of the replace part sccounted for as a separate asset previously i derecognized. Likewise, when a major inspection ks
perfarmed, its cost Is recognized in the carmylng amaunt of the plant and equipment as & replacement If the recognition criteria
are satisfied. All other repalr and maintenance cost are recognized in the statament of profit and loss when incurred, The present
value of the expected cost for the decommissioning of an asset after Its use is included In the cost of the respective asset if the
recognition critera for a provision are met.

Depreciation on property, plant and equipment ks provided on written down value basis as per the rate derived on the basis of
useful life and method prescribed under schedule-i of the companies Act, 7013

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

Impairment of Non-Financial Assets

The carnying amounts of other non-financial assets are reviewed at each balance sheet date If there is any Indication of
lmpairment based an internal fexternal factors, An asset is treated as impaired when the carrying amount exceads its recover able
value. The recoverable amount b the greater of the asset’s net selling price and value In uwse. In assessing value In use, the
estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current Friarket
assessment of the Ume value of money and risks specific to the assets. An impairment loss s charged to the statemant of profit
and lgas in the year In which an assat |s Identified as impaired. After impairment, depreciation is provided on the revised carrying
amount of the asset over its r ghol, life, The impairment loss recognized In prior accounting periods is reversed by
crediting o the staterment of progfi 2 has been a change in the estimate of recoverable amount. -




2.1 Service Concestian Agreements

The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that infrastructure [operation services) for a specifled periad af tima.

These arangements may include Infrastructure used In a publie-to-private service concession arrangemant for lis entire weefyl
life. Under Appendix C to Ind AS 115 - Service Concesslon Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
right te receive cash or another financial asset from or at the direction of the grantor for the construction services., If the company
performs more than one service (le. construction or upgrade services and operation services) under a single contract or
arrangement, consideration recetved or receivable Is allocated by reference to the relative fair values of the services delivered,
wihen the amounts are separately identiflable.

In the financial asset model, the amount due fram the grantor meets the [dentification of the receivable which is measured at fair
wakee. It Is subsequently measured at amortized cost. The amount initislly recogaized plus cumulative Interest on that amount is
calculated using the effective Interest mothod, Any asset carried under concession agresments is derecognized en disposal or
when na future economic benefits are expected from its future use o disposal or when contractual right to the financial assets
explres.

Revenue related to SCA:

Revenue related to construction under a service concession arrangement iz recognized based on the stage of completion of the
wiork performied,

2.3 Revenun Recognition

Revenue is recognized to the extent that It is probable that the economic benefits will Nlow and the revenus can be refiably
measured. Revenue is measured at the fair value of the consideration recelved or recelvable, taking into account contractually
defined terms of payment and excluding taxes or duties eollected on behalf of the government excopt to the extent stated
otherwise.

The company has recognized Finance Wncome on the outstanding balance of trade recelvables as a part of revenue from
operatlons.

2.4 Interest Income
For all debt instruments measured either at amortlzed cost or at fair value through other comprohensive income, interest income
is recorded using the effective interast rate (EIR). Interest income is included in finance ineome in the staternent of profit and loss,

2.5 Tawes on Income

Current Tax

The Income tax expenses or credit for the period Is the tax payable only current period’s taxable income based on the applicabbe

incame tax rate adjusted by changes and deferred tax assets and liabilities attributable to temporary differences and to unused tax

loses. The current tax charge is calculated on the basis of the tax laws enacted or substantially enacted at s end of the reporting
]

perlod.

Dafarred Tax

Deferred tan is provided in full, using the badance sheet approach on temporary differences between the tax baces of swsats and
liabflities and their carrying amounts for financial statements at the reporting date, Deferred tax is determined using tax rates that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the rolated
deferred tax assets is realized or the deferred tax liabilities is settlod,

The carrying amount of deferred tax assets Is reviewed at each reporting date and reduced to the extent that It is no longar
probable that sufficlent taxable profit will be svailable to allow alf or part of the deferred tax asset to be utlized. Unrecognized
deferred tax assets are re-assessed at each reporting date and are recognized to the extent that It has became praobable that
future taxable profits will aflow asset b be rocovered, L~




Deferred tan relating to items recognized outside profit or |oss is recognized outside profit or lass (either in other comprehensive
incorve or in equity). Deferred tax items are recognized in correlation to the underlying transaction either in DCI or directly in
equity.

Deferrod tax assets and deferred tax llabilities are offset If a legally enforceable right exists to set off current tax asdets agalnst
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority,

Minimum alternative tax (MAT] credit is recognized as deferred tax asset only when and to the extent thare is eonvincing evidence
that the comparny bill pay normal Income tax during the specified period. such asset Is reviewed st each balance sheet date and
the carrying amount of MAT credit asset is written down to the extend there s no longer the convincing evidence ta the offect
that the cormpany bill pay normal income tax during the specified period ,

2.6 Forelgn Currency Transactions "

The company’s financial statements are presented in INR which is also the company’s functional currency. Foréign currency
transactions are recorded on initlal recognition in the functional currency, Using the exchange rate at tha date of the transaction,
At each balance sheet date, forelgn currency monetary items are reparted using the dosing exchange rate, Exchanges differonces
that arise on settlement of monetary items or on reporting at each balance sheet date ar the company's monetary items at the
closing rate are recognized as income or expenses in the period In which they arise. Mon-monetary [tems which are carried at
historical cost denominated in a foreign currency are reported using the exchange rate at the date of transaction,

2.7 Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and on hand and other short térm highly fiquid Investments with an original
maturity of three months or less that are readily convertible to a known amount of essh and are subject to an insignificant risk of
changes In vakwe.

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

2.8 Earnings per Shara

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

1.9 Provisions, Contingent Liabiliies and Contingent Assets

Provisions

Fravisions are recognized when the company has a-present obligation (legal or constructive] as a result of a past event, it s
probable that an outfiow of resources embodying aconomic benefits will be required to settle the obligation and a rellable
estimate can be made of the amount of the obligation.

The expense relating to.a provislon is presented in the statement of profit and loss.

i the effect of the time value of maney is material, provisions are discounted using 8 current pre-tax rate that reflects, when
appropriate, the risks specific to the liabllity, When discounting is used, the increase In the provision due to the passage of time ks
recognized as a finance cost,

Provislons are reviewed at each reporting date and adjusted to rellect the current best estimates, | it is no honger probable that
an eutflow of resources embodying economic benefits will be required to setthe the obligation, the provision is reversed,

Contingent Liabilitles and Contingent assets
A contingent liabdlity is a possible ibligatic that arises from past events whose existence will be confirmed by the occurrence ar
nen-occurrence of ane or moge WAESkaIn Toture events beyond the control of the company or a present obligation which is net

- I




recognized because it Is not probable that an outflow of resources will be required to settls the obligation. A contingent Hability
also arises in exfromely rare cases where there 15 a liability that canmot be recognized becawss it cannot be measured reliably,
Information on contingent llabilitles is disdosed In the notes to the financial statements, unlass the posdibility of an outfiow of
resources embodyling econamic benefits is remoti.

A contingent asset is a possible asset that arises from the past events and whase existence will be ¢onfirmed by the occurrence or
non-accurrence of one or more uncertain future events not within the contral of the compary. Contingent assets e not
recognized but are disclosed in the financial statements.

Provislons, contingent llabifities, contingent assets are roviewed at each reporting date,
2.10 Sales/ value added taxes paid on acquisition of assets or on incurring expenses

Whan the tax incurred on a purchase of assets or services is not recoverable from the taxation autharlty, in which case, the tax
paid s recognized a3 part of the cost of acquisition of the asset or as part of the expense ltem, as applicable- When recajvables
and payables are stated with the ameunt of tax Included. Thenet amount of tax recoverable from, or payabile to, the tasation
authority is included as part of receivables or pavables in the balance shest,

2.11 Borrowing Costs

Barrawlng costs directly attributable to the acquisition, construction or peroduction of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset, All other borrowlng casts are
expensed in the perlod in which they occur. Borrowing costs consist af interest and other costs that an entity Incurs In connection
with the borrowing of funds. Borrowing cost aleo includes exchange differences to the extent regarded as an adjustment to the
borrowing costs, '

2.13 Employes Banofits

Provident Fund: The contribution to provident fund Is in the nature of deflned cantribution plan. The Company makes
contribution to statutary provident fund in accordance with the Employees Provident Fund and Miscellansous Provisions Act,
1352.The contribution paid or payable is recognized as an expense in the period [ which services are rendered,

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the projected unit eredit method
with actuarial valuation being carried at cash at each Balance Shest date by an independent asctuary, The retiremeant benefits
obligation recognized in the Balance Sheet represent the present value of defined benafit obligation as adjusted for recognized
past service cost Actuarlal gains and losses are recognized in full in the ather comprehensive income for the period In which thoy
OCTT,

Al employee benefits payable whally within twelve manths rendering services are classified as short term employee benefits,
Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the expachod cost of banus,
ex-gratia ore fecognized during the period in which the employee renders related semvice,

Fayments 1o defined contribution retirement benefit plans are recognized as an expense when employees have rendered the
service entitling them to the contribution, ,
2,13 Financial Instruments

A fimancial instrument is any contract that gives rise to a finandal asset of one entity and a financial Bability or equity Instrment of
another entity.

Financials Assot

Initial Recognition and Measurement
Financial assets are recognized when the company becoms a party to the contractual provisions of the instrument. The campany
determines the classification of its financial assets at initial recognition. All financial assets are recognized initially at fair value plus
transsction costs that are directly att ble to the acquisition of the financial asset except for linancial assets classified as faie
value through profit or loss, R




Subsegquent Measuremont

Forpurposes of subsequent measurement, financial assets are classified in three catogories:
{i} Financial Asset at amortized cost

{HjFinandial Asset at Fair Value through OC) {FYTOCH)

ViljFinancial Asset at Fair value through PEL [FUTPL)

The subsequent measurement of financial asset deponds on their elassification. The dassificatian depends on the company’s
business model for managing the financlal assets and the contrectual terms of the cash flows.

Financlal Asset at Amortized Cost

Financial Asset’ is measured at the amortized cost if both the follewing conditions are men ’
(3} The asset is held within a business model whose objective is to held assets for collecting contractual cash fows, and
(b} Cash flows represent solely for repayment of principal and interest.

After initial messurement, such financial assets are subsequently measurad at amartized cost using the effective interest rate {EiR)
miethod. Amertized cost s caloulated by taking Into account any Siscount or premium on acquisition of asset and fees or costs that
are an integral part of the EMR. Income from these financlal assets is included In Interest income wslng the effective Interest rate
method.

Financial Asset at Fair value through OCI (FUTOCI)
‘Financial Asset’ is classified as at the FYTDO if both of the following eriteria are met:
[al The objective of the business model ks achieved by collecting contractual cash flows and selling the finandial assets, and
(b} The asset's contractual cash flows represent solely for repayment af principal and interest. Financial Asset included within
the FVTOC) category are measured Initlally as well as at each reporting date at fair value, Falr value movements are
recognized in the other comprehansive income (DC1),

Financial Asset at Falr Value through PEL
FVTPL is @ residual category for Financial Assets, Any financial asset, which does not meet the erfteria for categorization as at
amartized cost or as FYTOQ, is classified as at FVTPL

In adeition, the company may elect to designate a Financlal asset, which otherwise meets amortized cost or FUTOC) criteria, e at
FVTPL. However, such election i3 allowed only if doing so reduces or eliminates @ measurement or recognition inconsistency
(referred bo as “accounting mismateh’),

L
Equity Instrurments
All equity Investments in scope of Ind AS 109 are measured at falr value, The company may make an irevocable election to
prasent in other comprehensive income subsequent changes in the falr value, The Company makes such election on an instrument
bry-instrument basis. The classification Is made on initial recognition and |s irrevocable,

If the group decides to dassify an equity Instrument as at FYTOC), then all fair value changes on the Instrument, excduding
dhvidends, are recognized in the QCI, ’

De-recognition of Financial Asset
A financial asset jor, where applicable, a part of a financia! asset or part of a group of similar financial essets) is primarily
derecognized when:

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

fil The company has transferred its rights to receive cash flows from the asset




Where the company has transferred the asset, the company evaluates whether it has transferred substantiolly all risks and
rewards of ownership of the financial assets. In such cases, the financial asset Is derecognized, Where the entity has not
transferred substantially all risks and rewards of ownership of the financis! aisal, the financlal asset is not derecognized,

Whare the entity has neither transferred a financial asset nor retains substantially al risks and rewards of ownership of financial
assets, the finandal assot is derecognized If the company has not retained control of the asset, Where the company has retalns
control of the financlal asset, the asset is continued to be recognized to the extent of comtinuing Involverment in the financlal asset.

Impairment af Financial Assets

In per Ind AS 109, the company applies expected credit loss (ECL) model lor measuremeant and recognition of impalrment loss on
the following financial assets and credit risk expasure:
(a} Finandal assets that are measured at amortited cost eg., loans, debt securities, deposits, trade receivables and bank
balance
b} Financial assets that are measured as at FVTOO
{ch Leass receivables under lnd AS 17
{d} Trade receivables or any contractual right to receive cash or anather financial asset that result from transactions that are
within the scope of Ind AS 115(referred to as ‘Service Concession receivables’ in these lhustrative financial statements)
() Loan commitrments which are not measured as st FVTPL
{f) Financial guarantes contracts which are not measured as at FVTPL

For recognition of Impairment lass of financial assets and risk eyposure, the Company determines whether there has been a
significant increase in the eredit risk since Initial recognition, W credit risk has not increased significantly, 12-month ECL i5 used to
provide for impalrment loss. if credit risk has Increased significantly, ifetime ECL is used.

In & subsequent pericd, if credit guality of the instrument improves sich that there I no longer a significant increase In oredit risk
since initial recognition, then the company reverts to recognizing impalrment loss allowance based on 12-month ECL.

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

Financial Llabilitlss
Initial Recopnition and Measurement

Financlal lizbilities are recognized when the company becomes a party to the contractual provisions of the instrument, The
company determines the dassification of financial liability at initial recognition, All financial llabifities are recognized initially at fair
value plus transactlon costs that are directly attributable to the acquisition of the financial liability except for financial Babllities
dlassified as falr value through profit or loss,

Subsequent Moasurement
For the purpose of subsequent measurement, finandal llabilities are classified in two categories:

Fimancial Liabilities at Amortized Cost

After initial recognition, Interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized In the statement of profit or loss when the labiiities are derecognized as well as through
the EIR amortization process. Amortized cost is caloslated by taking into sccount any discount o premium on acgulsition and fees
or costs that are an integral part of the EIR, The EIR amortization is inceded as finance costs in thi statement of profit and loss,

Financial Liatslities Measured at Falr Value through Profit or Loss

Financlal llabillities st tmry through prafit or loss indude financial Rabilities held for trading and financial liabilities deslgnated
upan Initial ftim ghciglr value through profit or loss, Financial fabilities are dassified as held for trading if they are
incurred for t chasing in the near term. Financial lisbilities ot fair value through prefit or lass are carrled In the
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statement of finandal position at fair value with changes in fair value recognized in finance Income or finance costs In the
statement of profit and loss.

De-recognition

A financial liability is derecognized when the obligation under the lishility is discharged or cancelled or expires. When an exiating
financial lability Is replaced by another from the same lender on substantially different terms, of the terms of an exlsting llability
are substantially modified, such an exchange or modification Is treated as the de-recognition of the original liability and the
recognition of a new llability. The difference In the respective carrying amounts i recognized in the statement of profit or loss,

Falr Value Measurement

The Company measures financial instruments. at falr value at each reporting dats.

Falr value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement 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 thar principal market for the asset or liability, or
= In the absence of a principal market, In the most advantageous market for the mgset or liability,

The principal or most advantageous market must be accessible ta the Company,

A falr value measurement of a nen-financial asset takes inta sccount a market participant's abifity to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in fs highest
and best use.

The entity uses valuation technigues that are appropriate In the circumstances and for which sulficlent dats are available to
maasire falr value, maximizing the use of relevant observable inputs and minimizing the use of unobservable knputs.

All assets and Habilities for which fair value |s messured or disclosed in the finandal statements are categorized within the fair
vwalue hierarchy, described as follows, based on the lowest bevel input that is significant to the fair valve measurement & a whale:

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

Level 2: Valuation techniques for which the lowest level Input that is significant to the fair value measurement s directly or
indirectly ohservable

Leved 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For the purpose of falr value disclosures, the Company has detprmined classes of assets & liabifities on the basis of the nature,
characteristics and the risks of the asset or labllity and the level of the fair value hierarchy as explained above.

.11 Government Grants

Gavernment grants {except those existing on transition date} are recognized where there is reasonable assurance that the grant
will be received and all attached conditions will be complied with. When the grant relates to an expense item, it is recognized as
Income an @ systematic basis over the periods that the related costs, for which [t is intended to compensate, are expensed. When
the grant relates to an asset, It Is recognized as income in equal amounts over the expected useful life of the related gt

When the company recelves grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and
released to the state -l-"’" . -al loss over the expected useful (ife in & pattern of consumption of the benefit of the
undertying asset by ey nia 1




3. Significant Estimates, Judgments and Assumptions

The preparation of financial statements requires management to exercise [udgment in pplying the company’s accounting policies,
it also requires the use of estimated and assumptions that affect the reportad amounts of assets, labilities, income and expenses
and the accempanying disclosures including disclosure of contingent liabilities, Actual results may differ from these estimotes.
Estimates and underlying assumptions are reviewed on an ongoing basls, with revisions recognized In the period In which the
estimates are revised and In any future periods affected,

3.1 Contingencies and Commitments

In the normal course of business, contingent liabilities may arlse from litigation and other claims againsl tha company. Potential
llabilities that have & low probability of crystalizing or are very difficult to quantity reliably, are treated as contingent liabildthes,
such Habilities are disciosed in the notes, If any, but are not provided for in the financlal statements. There can be no assurance
regarding the final outcome of these legal proceedings.

3.2 impalrment Testing
Il Judgment s also required in evaluating the likelihood of collection of customer debt after revenue has been recognized,
This evaluation requires estimates to be made, including the level of prevision to be made for amounts with uncertaln
recovery profiles, Provisions are based on historical trends in the percentage of debts which are not recovered, or on
more details reviews of Individually significant balances.

i, Determining whether the carrylng amount of these assets has any indication of impairment also requires judgrment. if an
indication of impairment is Identified, further judgment is required to assess whether the carrying amount can be
supported by the net present value of future cash flows farecast to be derived from the asset, This forecast Invalves cash
flow projections and selecting the appropriats discount rate.

3.3 Taxes
. The company’s tax change is the sum of the total eurrent and deferred tax charges. The calculation of the company's total
tax charge necessarlly involves o degree of estimation and judgment in respect of cortaln items whose tax treatment
eannot be finally determined until resolution has been reached with the relevant tax authority or, as appropriate, through
a formal legsl process.

b. Accruals for tax contingencies require management to make judgments and estimates in relation to tax audit Bsues and
aNPOELUFes.

€. The recognition of deferred tax assets is based upon whether it is more likefy than not that sufficient and sultable taxable
profits will be available in the future against which the reversal of temporary differences can be deducted. Where the
temporary differences are related to losses, the avallabllity of the losses 1o offset against forecast tanable profits is also
considered. Recognition therefore Involves judgment regarding the future finandal performance of the particular legal
entity or tax company In which the deferred tax asset has been recognized,

3.4 Fair Value Measurement

The falr value of finandal instruments that are not traded in an active market is determined using valuation technigues. In
applylng the valuation technigues, management makes maximum use of market Inputs and uses estimates and assumptions that
are, as far as possibde, consistent with observable data that market participants would use in pricing the instrument. Where
applicable data is not observable, management uses Its best estimate about the assumptions that market participants would
make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the reporting
date. For details of the key gsaERgEns(Refor Note No. 23).
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PHC Unnao Highways Private Limited
CIN L45200UP2020PTCL2E020

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

Mote 2 : Other Mon Current Finandial Assets

(¥ in lakhs)
Particulars . A fa
March 31, 2024 Ma 2023
Services Concession Receivablos GL9M0ET 38.129.96
Total| 61,570.57 3B,129.96
Mate 3 : Other Mon Current Assets
% in lakhs)
Particalars Asat As at
March 31, 2024 March 31, 2023
Tax Deducted at Source-Income Tax 1.95 644,89
| GST Input Tax Credit 571133 543165
Tax Deducted at Source- GST 478,00 1,027.47
Security Deposit 2979 =
Total| 9,481.09 7.104.01
Mote & : Trade Eeceivable
(¥ In lakhs)
Particulars A% Bt Asat
fiarch 31, 2024 March 31, 2023
Undispisted Trade Recelvables- Considered Good
Mational Highways Authorty of india 1,196,497 1,165.30
Tatal 1,196,537 1,165.30
As at As at
Trade Recelvable Agoing Scheduls Period
e ’ March 31,2024 | _ Mareh 31, 2023
Undisputod Trade Recelvables- Considered Good Less than & Moths 1,196.97 1,165.36
B baths to 1 Year - -

1 ¥ear (o2 Years
2 Years to 3 Years
More than 3 Years

Undisputed Trade Recoivables- Which have Significant Incroase

Less than 6 Maths
6 Moths to 1 Year
1 Year to 2 Years

2 Years to 3 Years
Moare than 3 Years

Undisputed Trade Recelvables- Credit Impaired

Less than & Moths
b Maths to 1 Year
1 Year to 2 Years
2 Years to 3 Years
More than 3 Years

Disputed Trade Receivables- Considered Good

Less than & Moths
& Moths to 1 Year
1 Yoar to 2 Years
2 Yoars to 3 Years
Pare than 3 Years

Msputed Trate Recelvables- Which have Significant Increasa

Less than & Moths
i Maths to 1 Year
1 Year to 2 Years
2 Years to 3 Years
More than 3 Years

Disputed Trade Recelvalles- Credit Impairod

Less than & Moths
G Maoths to 1 Year
1Y¥ew to 2 Years

2 Years o 3 Years

More than 3 Years




PNC Unnao Highways Private Limited
CIN L45200UF2020PTC128020
Notes to the Financial Statements for the Year Ended March 31, 2024

Mote 5.1 : Cash and Bank Balances

(t In lakhs)
Aot As at
Particula
i March 31, 2024 March 31, 2023
Balances with Bank 2.928.89 16548
Fixed Deposit {Orignal maturity 1s less than 3 months) 1,000.00 i,020.00
Total| 3,928.89 1,185.48
Mote 5.2 : Other Bank Balance
(¥ in lakhs)
Particul Az at As ol
bdarch 31, X024 March 31, 2023
Fixed Depasit [Drignal maturity is more than 3 mantha) G50.00
Total 65000 =
Note 6 : Other Financial Assats
(T In lakhs)
As at As at
Particul
hids March 2034 March 31, 2023
Accrued Interest on fleed deposits oaF .99
Total 0.47 5,893
MNate 7 i Other Current Assets
{7 In lakha)
As at As at
Parthculars March 31, 2024 March 31, 2023
Advance o vendor 0,05 0,06
[ Mabilization Advance to Related Party (Refer Note Mo.22) - 3,341.61
Interest an Mobilization Advance (Refer Note Mo 22} - 675,92
P Total| 0.05 4,017.58
w7 .
.- fL-



PNC Unnaa Highways Private Limited
CIN U45200UP20Z0PTCL2ZROZ0
Motes to the Financlal Statements for the Year Ended March 31, 2024

Mote Of : Share Capital

{% in lakhs)
P - As ot March 31, As at March 31,
’ 2024 2023
Authorised
8,05,00,000 {P/Y B,05,00,000) Equity Shares of Bs 10/- Each #, 050,00 8,060,040
IEqqu Shares - bisued, Subseribed & Paid up
7,85,00,000 (P 4,32,90,000] Equity Shares af Rs104- Each ¥.850,00 4,230,000
Note B.1
{2} Reconciliation of the Shares Outstanding at the Beginning and at the End of the
Reporting Year
(Mo of Equity Shares)
As at March 31, Ag at March 31,
P
articulars 202 2023
Dpening Balance i, 22,90,000 ,02,50,000
Issued during the Year 3,62,10,000 20,40,000
{Outstanding at the End of the Year 7,85,00,000 4,22,50,000
Detalls of Shares Held by Promoters
of P As @t March 31, 2024
No of Sharas % Holding
PNC Infratech Limitod 10 -
FHC Infra Holdings Lirnited ¥,84,99 9490 100
af P :: at March 31, 2023
Mo of Shares % Holding
PME infratech Limited 10 .
PNC infra Holdings Limited 422,869,550 100

Rights and Restrictions Attached to Equity Shares
The Company has only one class of equity shares having a par value of T10 per share. Each shareholder is eligible for one vote par

share hedd. In case any dividend s proposad by the Board of Directors the same is subject to the approval of the shareholders in the
ensulng Annual General Masting, except in the case of Imterim Dividend. Thers are restrictions attached to Equity Shares in relation to
the term |oan taken by the company pursuant to loan agreement with Constorlum of lenders.




PHC Unnao Highways Private Limited
CIN UM5200UP2020PTC1 28020
Notas to the Financial Statemaents for the Year Ended March 31, 2024

Note 09 : Other Equity

Retained Earnings (T in lakhs)
Pasticad As at As at
. March 31, 2024 March 31, 2023
Opening Balance [361.94) 1113.78)
et Profit for the year {779.60) | 248.16)
Closing Balance {1,141.54) {361.94)|
o
d
P

)



PNC Unnao Highways Private Limited
CIN U45200UP2020PTC1Z2E020
Notes to the Financial Statements for the Year Ended March 31, 2024

Mote 10 : Mon Current Barrowings

(% In lakhs)
el s at A at
e March 31, 2024 March 31, 2023
Secured
Term loan 53,974.67 32,275.73
fLess: Current Maturity of Long Term Debts (Refer Note Na.11)  * 3,787.44 -
S0,187.23 32|i?5.'?5
|Unsecured
Unsecured loan from relsted party® . 7.541.00 4,063.00
Total 57, 72923 36,238.73
*Mefer Note No-28
[A] Nature of Security -

{i) First charge on all the Company's immovable assets/ movable sssets | except project gssats], IF any , bath present and future.
(i) First charge over all revenue, recelvables and authorized investments of the Company's from the project or atherwise.

{idl) First charge over the rights, title and interest of the Company's related to the prodect from all contracts, insurances, keences, into
and other all project documents,

{Iv} Flrst charge over all the banks accounts of the Company Including the Escrow accounts and the sub accounts,

(v] First charge on all intangibles and uncalled capital of the borrower both present & future, save and except the projoct assats,

(vi] A fiest charge by way of assignment or atherwise creation on security interest in all the right, titile, interest, benefits, claims, and
demand In the project documents,

{Vii} Pledge of shares of 51% fo the lssued, paid and voting equity share capital held by the promoter till final setthement date subject
te conditions stipulated in Concession Agreement and priar written approval of MHAI .

Note- The aforesald shall be collectively referred to the "Security”, The above security will rank pari passu Interse among the Lendars.,
Collateral Security- NIL
Personal/Corporate Guarantes- MIL

Terms of repaymants for long term borrowings:-

(A} Terms of Repayment

(1) Secured boans is repayable in 25 unequal half year yearly Instaliments commencing after 6 Manths 15 days fram the scheduled
eommarcial speration date,

(11} Winsecured loan taken Is interest free and shall be repayable subject to prior approval of kenders aftar complying the canditions as
stipulated in thelr sanction.

Note 11 : Borrowing
[% b lakhs)
s at Az at
AT March31,2024 |  March 31, 2023
Current Maturity of Long Term Debe ! 3,7E7.44 -
Total 3,787.44 .
¢ [Py




PNC Unnao Highways Private

Limited

CIN U45200UP2020PTC128020
Notes to the Financial Statements for the Year Ended March 31, 2024

Mate 12 : Trade Payable

- (¥ in lakhs)

i March S;:H'H Mird:;it!.. 2023

Total outstanding dues of micro, small and medium enterprises® . .
Totsl oustanding dues of creditors other than micro, small and medium enterprisess B,149.54 G, 907.53
Total| B,149.54 6,907.59

* The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which
gualify under the definition of micro and small enterprises as defined under Micro, Small and Medium Development Act 2006 has
been made In the financial statement as at March 31, 2024 based on the information recelved and avallable with the company. On

the basis of such information, no interest is payable to any micro,small and medium enterprises, Auditors have relied upon the
Infermations pravided by the Company,

W includes ¥7,999.82 Lakhs payabbo to related party, (/¥ ¥ 690571 Lakhs}- Refer Note No.22
The Company 's exposure to currency and lquidity risks refated to the trade payable s disclased note ne-24

Az at As at
Trade Payables Ageing schedule Perlod March 31, 2024 March 31, 2023
MEME Oto 1 Year - s
1 Year to 2 Years
2 Yoars to 3 Years
More than 3 Years
Total of MESME
Others Ot 1 Year B.1449.54 6,907.549
1 Year to 2 Years - -
2 Years to 3 Years b =
Mare than 3 Years = =
Total of Others| B,149.54 6,507.59
Dizoputed dues of MSME Oto 1 Year - =
1 Year to 2 Years - -
4 Years to 3 Years -
More than 3 Years -
Total of Disputed dues of MSME
[Disoputed dues of Others 4 ¥to 1 Year -
1 Year to 2 Years a
2 Years to 3 Years z 5
More than 3 Years =
Total of Disputed dues of athers] -
Mote 13 | Other Current Financial Liablities:
(2in lakhs)
As at st
P March 31, 2024 March 31, 2023
Salary payablos 4,08 4.26
Expengss payable 10867 2
Audit Fees Payabla 0,50 0.68
Maoblization sdvance from NHAI . 3,129.35
Imterest Payabie to NHAI BX157
G5T Retentlon Payable -
Retention payable to refated party (Refer Note No.22) 5491.94 AIT 52
GET etention Payable éﬁ% 340 -
4 Total| 708.00 4,333.3&

g



PNC Unnao Highways Private Limited
CIN L5200 P2020PTC128020
Motes to the Financlal Statements for the Year Ended March 31, 2024

Mobe 14: Other Currant Liablities

(¥ in lakhs)
As at Az at
Eartivte March 31,2024 | March 31, 2023
Statutery dues 144.37 111.56
Total 144.37F 111.56
Mote 15 : Revenus From Operation :
(¥ in lakhs)
Perlod ended Year ended
FRET March 31,2024 | March 31,2023
Construction revanue A3, 427 A0 50,2BR.A42
Interest income an service concesslon recelvables 4,194.30 121591
Total| 47,621,70 51,504.31
Note 16 ; Other Income
{T in lakhs)
Period endead Year onded
Firicuia March 31,2024 | March 31,2023
interast on fived deposits 25.08 2018
Interest an mobilization advanca® 64,39 41620
Int on lncome tax Refund . 39,75
Total 129.21 436,38
*Receivables from related party (Refer Note No-22)
Note 17 ; Employes Cost
{2 in lakhs)
Period ended Year ended
EINTSiars March 31,2024 | March 31, 2023
Salary & Wages 045
30.45 =
Mote 18 : Finance Cost
{¥ in lakhs)
Period ended Year ended
Purticulars : March 31, 2024 March 31, 2023
Interest Expenses on tarm boan 4,171.87 1,486,032
Interest expenced an mobilization advance Ba.ory 393,44
Bank chargas 36.30 21,00
Tatal 4,296,234 1, 50046
v

3



PNC Unnao Highways Private Limited
CIN UA5200UP2020PTC128020
Notes to the Financial Statements for the Year Ended March 31, 2024

Note 19 : Othar Expenses

(2 in lakhs)
Period ended Year ended
March 31, 2024 March 31, 2023
Construction Expenses® 43,.566.46 S0, 2E8.42
Legal & Professional .06 .
Electricity Expensas 1590
Internet Charges 1.00 .
GST Expanses .80 -
Othver Site Expenses 0o
Subcontracting Expenses 17,84
Audit Feas 1.00 -
Hire Charges 17,62 -
Total] 43,626.73 50,288.42
"Executed by related party [Refer Mot hd
A
&




PHC Linnan Highways Private Limited
CIN UASZ00UPIOI0PTCIZHO20
HNotes to the Financlal Statements for the Year Ended March 31, 2024

Mote B0 ; Earning Per Share
(¥ in Lakhs except no. of shares & EPS)

articulars Parlod endaod Year ended
i March 31, 2034 Msrch 31, 2023
(3] Profit/[Loss) Available ko Equity Shareholders (Rs. In Lakhs) (779.60) {248, 16)
(b} Weighted Average Number of Equity Shares 5,77,14,016 51,97 808
€ ) Mominal Value of Equity Shares (in ¥ ) 10.00 10.00
[d) Basic and Diluted Earnings Per Share [[al/{b) (in T ) {1L.35) [4.77)

Mote 21 : Opersting Segment Information
The Company operates in oaly one segment, namoly “Infrastructure Deviopment on Hybrid Annuity Model® hence: there are no
reportable segments under Ind AS-108 FEp-lienoning’. Hence, separate business segment information ts not applicable,

There & only one customer having total revenue, EF;: n""'




PHC Unnao Highways Private Limited
Cil UASZ200UPZ020PTCLZR020
Notes to the Financial Statements for the Year Ended March 31, 2024

MNote 21 1 Related Party Transactbons
(a)  List of related parties

[#) Parent Entity
iDwmnership Interest
Nama Typa As at Asat
Parch 31,2024 March 31, 023
immediate Hobding
PRC infra Holdings Limsted Co 100%, ELiis s
mpgany
PHNC Infratech Limitod® Ultimate Holding - -

*Holeds 10 Equity Shares,

(B) Transactions Between Related Parties

The fallowing transactions were carried out with the related parties in the ordinary course of business,

(¥ in lakhs)
Sr. Na Natwre of Transaction S Year anded
March 31,2024 March 31, 2023
1 EFC Contract & Utility Shifting
PMC infratech Limitad 43, 427.40 50,288.42
2 |Share Capltal lssued
PHC Infra Holdings Limited 3.621.00 204,00
i Maobllization Advance Adjusted
PRC Infratech Limited - 6,.268.28
4 |interest from Mobilization Advance
PNC Infratech Uimited 64,38 416.20
5 Unsecurad Loan taken
PMC infratech Limitad 347900 195,00
] Hire Charges
PN Infratech Limited 16.56
{€ ) Balance Dutstanding at the End of the Year:-
¥ In lakhs)
515t ittt 2] td:d!“!ml ] A:“
arch 31,2024 | Mareh 31,2003 |
1 Trade Payabdes
PHC Infratech Limited 7,995,832 6,905,771
2  |Retentlon Payalde
PMNC infratech Limited 59069 427.52
3 Interest on Mobilization Advance Recelvable
PHC infratech Limitad 675932
4 Unsecured Loan
PNC Infratech Limited 1.542.00 4,063.00
5 Mobillzation Advance
PMC Infratech Limited 3,341.61
nHliminH_n[Iﬂlnllul.ll Personnel (% in lakiha)
Sr.No  [Particulars Period endod Yaar ended
March 31,2024 March 31, 2023 |
1 Gazal Mistal 4.38 7.15
(E} Terms and Conditions

The transactlions with the
asspssment is under taken each
the related party operates, Al Gutst

ade on term equivalent to those that prevall In arm's length transactions. The
Hrgugh examining the financial position of the related party and In the market in which

will be settled In cashe
L@( S {e
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PHC Unnat Highways Privete Limited
CiN W45 0UPZIZOPTCI2 B0 "
Notes to the Financial Statements for the Year Ended March 31, 2024

Note 26 : Capital Management

The prirary objective of the Company's Capital Managerment is to maximize the sharsholder vabue and also maintasn an optimal capital
structure to reduce cost of capital. In order to manage the capital structure, the Company may adjust the amount of dividend paid to
sharehalders, return on capital 1o sharsholders, isiue now shares o sell pasets to reduce debis,

The Company manages its capital structure and makes adjustrment in light of changes In economic condition and the regulrements of

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

(¥ in Fakhs)
As an s at
Particul
o March 31,2023 | March 31, 2023

Total Barrowings [excluding unsecured loan taken from related party refer Note Mo-22) 53.974.67 3127573
|Less- Cosh & Cash Equivalents 3,928,809 1,185 48
IMEE Net Debt (4) 50.045.78 31,080.26
Equity Share Capital [inchading unsecured boan taken from related party refer Note Ro-22) 15,392.00 H,292.00
Other Equity {1,141.54) 1361.94)
Total Equity (B] 18,250.46 7.930.06
Adjusted net Debt to Equlty ratho (A/B) 3,51 3.92
Mote-27 Concession Arrangements- Maln Featunes
i} Name of the Concession PHC Unnao Hlighways [P) Limited
i} Deseription of Arrangements Rehabillation & Upgradation from Two Laning to of four laning from

km. 0.00 to km 70,00 Unnao -Lalganj Section of NH-31 “On Hybrid

Annuity Model' Under Bharatmala Parlvoba in the state of Uttar
i} Significant Term of Arrangements Period of Concession: 15 years from COD

Constructlon Perfod : 910 days

Remuneration: Annuity, interest, CE&M

Investment grant from Concession grantor: Yes
infrastructure return to grantor st end of Concesshon @ Yes
Investment and renewal obligation: No

Repricing dates- Hall yearly for OEM basis upon which
repricing or re negotlation is determined ¢ Inflation priee
index as defined in concession agresment.

Mote-28 Unsecured loan of ¥7542.00 Lakhs taken by the company from related partyl Uitimate Parent Company) is In lisu of equity as
per terms of Concession Agreement dated August 05,2020 which i interest froa,

Mote-29 Details of nan given, investments made and guarantee given covered U/s 186 of the Companies Act, 2013,

The Company is engaged in the business of providing infrastrucal facilities as specified under Schedula Vi of the Companies Act 2013,
{the "Act™) and hence the provision of section 186 of the Act rolated to lnan/ guarantees given or secuiities provided are not applicable
to the Company. There are no investmants made by the Company during the pesiod.

Mote-30 Figures for the pr
classification,




PMC Lanoo Highways Private Limited
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Motes (o tha Finandial Statements for the Year Ended March 31, 2024

Mote -11 Ratios
IJHHMH“M"HHMIMEHHHH& 1, 2024 and March 31, 2023
LT  Fo— y Yalr nades Explanation regarding
Mo, March 31, | March 31, | Varlancas variance If = 25%
2024 2073
1 |Currant Aatia [times)
[Current assats divided by current liablities | 045 0.56 (1921 M.
7 [Predbn-Equity Ratio (times] B
|Long-term borrowings, Short-term borrowings and turrent matsities of kong
term bomawings excluding wnsetured barrowing taken and  cutstanding from 5,74 407 (6.94} LA,
ultimate halding companyfl.e. PRC Infratech Limited) divided by tofal equity
Including unsécisred loan taken from witimate holding comparny
Service Coverage Ratia [temaes) Due 1o Increase In Curent
(Profit before Interest, Tax and Exceptionsl item divided by Interest Expenses) .51 0.83 {38.99)( maturity & finance cost of
together with principal repayment of Long-term barrowings) barroeing
4 [Return an Equity Rata (%)
[Profit after Tax divided by Total Equity, totad equity also includes unsecured H:a-nl 547 Ban|  pesn Due to Increase in Finence
taken from withmate holding company Le, from PHC infrateech Umitod) Cast & curment 1ax expense.
5 |inwentory Turmover Ratle [tmes)
{Cast of Goods sold divided by Average Inventory) ; N& A NA N
Cost of Goods sold = Cost of materials consamed + Contract Pald + Construction|
|Evpenses
& [Trade Recolvable Turnover Ratio [times) Duse 1o detresse in revanus
ItFtw-lrm fram operstion divided by Average Trade Receivable induding service 0.93 185 |  [52.33)|  Abncrease in Trade
concessioon recesvable] receiables,
7 |Trade Paysble Turnover Ratio iimes) oa|  10es| as.ga|0Ve 0 decrense i Purchse
[Purchase dividod by Average Creditor) B arverage Trade Payable.
8 |Net HII.H Turnower Ratlo [tmes)
1Hh-mufrmnparallm divided by working capitaliworking capitsl refers to net] e i P, HA
current assets arrlved afer reducing caoment Babllities )
8 |Net Profit Ratlo (%] ) L6d - Crie ko Increase In Finance
{Praft alter Tax divided by Revenue from eperstion] 04 L - Cost & current (as expense.
e to Increase bn inferess
. Fimnzlmﬂhv E:I F % . DAL B35 411 L4409 Incame on servio
pital employed (capital employed arived afior reduting
curreni Babilities) ¥ tiinteiiion recelvablog,
11 (Ret Eri -
urn on investment (%) “-DHI wag| 100 D o ncrease in current
llleltl_fl_!f o Tortald .ﬂ.-n-r.lt-sj ‘tax supaise,

The accompanying notes foom an integral part of the these finencisl satements
In termns of our report of sven date attached

For and On Behall of the Board of Directors
PHE Unnao Highways Private Limited
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