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INDEPENDENT AUDITOR'S REPORT

UDHN: 24014845 BKCRPPET A
To the Members of Varanasi Kollcata Highwiay Package 2 Private Limited

Report on the Budit of the Financial Statements

Opinion

We have audited the Ind AS Financial Statements of Varanasi Kolkata Highway Package 7 Prvate Limited (the
“company”), which comprises of Balance Sheet as at 317 March 2024, and the statement of Profit and Loss including
statement of OtherComprehensive Income, and statement of cash flows and Statement of changes in Equity for the
year then ended, and summary of significant accounting pelides and other explanatory informataon.

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

Basis for Opinion

We conducted pur audil in accordance with the Standards on Auditing [$As) specified under section 143(10] of the
Companies Act, 2013, Our responsibifities under those Standards are further described in the Auditors
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 relsvant to our audit of the Financial Statements under the provisions of the
Companles Act, 2013 and the Rules thereunder, and we have fulfilied our other ethical responsibilities in
accordance with these requirements and the Code of Ethics, We believe that the audit evidence we have obtainedis
sufficient and apgropriate to provide a basis for our opinbon.

information Other than the Financlal Statements and Auditor’s Report Thereon

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

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

In connection with our audit of the Financial Statements, our responsibility is to read the other information and, in
doing 50, consider whether the other information is materially inconsistent with the Financial $1atements or our
knowledge obtained in the audit or otherwise appears to be materially misstated,

I, based on the work we hawe performed, we conclude that there is 3 material misstatement of this other imformation;
we are reguired to report that fact. We have nothing to repoed in this regard
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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 gives a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the
arcounting principles generally sccepted in india, including the accounting Standards specified under section 133

of the &ct. 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 detncting frauds and
other irregularitios; selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy énd completeness of the accounting records,
relevant to preparation and presentation of the financial statement that gives a true and fair view and are free

from material misstatement, whether due ta fraud or error.

In preparing the Financial Staternents, management is responsible for ascessing the company’s ability to continue as
golng concern, disdosing, as applicable, matters related to going concesn and wting the geing concern basis of
accounting unless management either intends to liguidate the Company of cease operations, or has no realistic
alternative but to oo s0.

Board of Directors are also responsible Tor averseeing the company™s linencal reporting process.

Auditor's Responsibilities for Audit of Financial Statements

Our objectives are 1o ohtain reasonable assurance about whether the Financial Statements as a whole are free from
material misstaternent, whether due to fraud or error, and 1o tsue an auditor's report that inCludes our opEnion.
Reasonable assurance is a high level of assurance but is not a guarantes that an awdit conducted in accordance with5as
will always detect a material misstatement when It existe. Misstaternents can anse from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the aconomic
decisions of users taken on the basis of these Financlal $tatements.

We give in “Annexure A* a detailed description of Auditor's responsibilities for Audit of the Financial Stataments,

Report on Other Legal and Regulatory Reguirements

1. As required by the companies (auditor's report) rules, 2020 {“the order”) issued by the central Government of
Incia in terms of the sub section (11) of the section 143 of the act, we give in 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:

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

b. in our apinion, proper books of account as reguired by Law have been kept by the Company so far as it
appears from our examination of thase books.

£ The Balance Sheet and the statement of Profit and Loss induding staterment of Other Comprehensive Incomae,
and statement of cash fows and Statement of changes in Equity for the year then ended, and notes Lo the
Financial Statements summary of significant accounting pokicies and other explanatery information dealt with
in this report are In agreement with the books of accounts.

d. In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under
Sortian 133 of the Act, read with of the Compandes (Indian Accounting Standandsh Rules, 2015,

e, Dn the basis of the written representations received from the directors as on 315t March, 2024 taken on
record by the Board of Directors, none of the directors is disgualified as on 31st March, 2024 from being
appainted as a director in terms of Section 164 {2} of the Act

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




With respect to the other matters to be included in Auditor’s Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, in our opinion and 1o the best of our information and according
Lo the explanations given to us:

The Company has dischosed 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 mot have any long-term contracts Including derivative contracts for which there were any
material foreseeahble losses.

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

This clause is omitted

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

. The Management has represented that, to the best of its knowledge and belief, cther than as disclosed in
the notes to accounts, no funds have been received by the company from any personis) 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 ar
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

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

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

As per information and explanations given and based on our examination, which include test checks, the
Company has used accounting software for maintaining its boaks of account which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all the transactions recorded
in the software. Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with, and the audit trail has been preserved by the Company as per the statutory
requireaments for record retention,
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Partner
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ANMEXURE A TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE FINANCIAL STATEMENTS OF
WARAMASI KOLKATA HIGHWAY PACKAGE 2 PRIVATE LIMITED for the year ended March 31st, 2024,

Auditar's Responsibdlities for the Audit of the Finarncial Statements

As part of an audit in accordance with the Standards on Auditing (5As) specified under Section 143(10} of the
Companiet Act, 2013, wa exercite profestional judgment and maintain profossional skepticiem thraoughout the audit.
We also

Identify and assess the risks of material misstatement of the Financial Statemsnts, whether due to fraud -or
errar, design and perform avdit procedures responsive Lo those risks, and obtain audit svidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may imvolve coBusion, 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 droumstanoes.

Evaluate the appropriateness of accounting polickes used and the reasonablenass of accounting estimaties and
related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
an the audit evidence obtained, whether amaterial uncertainty exists related to events or conditions that may
cast significant doubt on the Company's ability to continue a5 a going concern. I we conclude that a material
urscertainty exists, we are required to draw attention in our auditor's report 1o the related dischosures in the
Financial Statements or, if such disclosures are inadequate, to modify our apinion. Our conclusions are based
an the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease o continue as 3 poing CONDEm.

Evaluate the averall presentation, structure and content of the Financlal Statements, including the disclosures,
and whether the Financia! Statements represent the underhying transactions and events in a manner that
achieues fair presentation.

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

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

For Chandra Gupta & Associates

Chartered Accountants
FRM: HMI 259N




ANNEXURE B TO THE INDEPENDENT AUDITOR'S REFORT ON EVEN DATE ON THE FINANCIAL STATEMENTS
Varanasi Kolicata Hiphway Package 2 Private Limited for the year ended March 31st, 2034,

Referred 1o in paragraph 1 under the heading “Report on Other Legal & Regulatory Requirement’ of our report of
even date to the financial statements of the Company for the year ended 315t March, 2024;

1.  There it no Property, Plant & Equipment in the name of the company thus dlause 3 (i} (a) to (i] {e) are ot
apphcable.

2. There is my iwentory in the company thus clause 3 (i) (a) and [ii) b} are not applicable.

3. The Company has not granted any loans, secured or unsecured to companies, firms, Umited Lability
partnerships or other parties covered in the Register maintained under section 189 of the Act. Accordingly,
the provisions of dause 3 (i} (a) to () of the Order are not appiicable 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 Companses Act, 2013 in respect of loans, investments,
puaraniess, and security.

5 The Company has not accepted any deposits from the public and hence the directives issued by the Reserve
Bark of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the
Companies {Acceptance of Deposit) Rules, 2015 with regard 1o the depasits accepted from the public are
not applicabls.

6.  As informed to us, the maintenance of Cost Records has not been specified by the Central Government
under sub-section (1) of Section 148 of the Act, in respect of the activities carried on by the company.

T. {a) According to information and explanations given to us and on the basis of cur examination of the books
of accounts 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, C55 ant any other statutory dues with the appropriate authorities and there
are no arrears ofoutstanding statutory dues on the last day of the fimancial year concerned (31.03_2024) for a
period of more thansix months from the date they became payable.

{b} According to the information and explanation given to us, there are no tax dues outstandmg on aCcount
of dispute,

8. Mo transactions recorded in the books of account have been surrendered or disclosed as inComeduring the
year in the tax assessments under the Income Tax Act, 1961,

g, In our epinion and according to the information and explanations ghven to us, the Company has obtained
seeured and unsecured loans from banks of fnancial institutione,
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15,

16,

17.

19.

A Based on the audit procedures performed and information and explanations given to us by the
management, the company has not raized moneys by way of initial public offer or further public
offer {inchuding debt instruments) term loans Hence the provisions of clause 3(x) of the Orderare
not applicable to the company

b. Based on the pudit procedure performed and information and explanations given to us by the
management, the company has not made any preferential allotment or private placement of shares

or convertible debentures [fully, partially or optionally convertible] during the year. Hence the
provisions of clavse 3(x) (b) of the Order are nat applicable to the compary.

Based upon the sudit procedures performed and the information and explonations given by the
management, we report that no fraud by the Company or on the company by its officers or employees has
been noticed or reported during the year. Hence the provisions of dause 3(«i) of the Order are not applicable
to the company.

The Compary ks not a Nidhi Company. Hence this ciause 3 (xii) of the arder are not applicable on it to the
company.

In our opinion, 3l ransactions with the ralated parties are in compliance with section 177 and 188 of
Companies Act, 2013 and the details have been disclosed in the Financial Statements 35 required by the
applicable accounting standards,

Accarding 1o the information and explanations given 1o us and based on our examination of the records of
the Company, the company is not required to gets its accounts audited by the internal auditor appointed
under Section 138 of Companies Act, 2013,

According to the information and explanations given 10 us and based on our examination of the records of
the Company, the company has not entered into any non-cash transactions with directors or persors
connected with him.

in our opinion, the company is not required 1o be registered under section 45 1A of the Reserve Bank of India
Act, 1934 and accordingly, the provisions of dlause 3 (avi) of the Order are not applicable to the Comparny.

According to the information and explanations given to us and based on our examination of the records of
the Compary, The Company has incurred cash losses in the Current Financial Year of amounting Rs 65.11
Lakhs and in the immediately preceding financial year thera is no Cash Loss since this is the 17 year after
i CapOratson.

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 ai
&




20.

21.

of financial liabilities, other information accompanying the financlal 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 liabilites 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.

Aceording to the information and explanations given to us and based on our examination of the recards of
the Company, there have been no qualifications or adverse remarks by the respective auditors in the
Companies (Auditor's Report) Order (CARO) reports of the companies included in the consolidated financial
statermants,

For Chandra Gupta & Associates
Chartered Accountants
FRN: 000259N

| # &_‘.-L.L,‘“ o —

& s CA Ashok Kumar E!lpa
el Pa

M. No. 014845

Date: 21.05.2024
Place of Signature: Agra



“ANNCHURE £ to the Independent Auditor's Report of even date on the Financial Statements of Varanasi
Kolkata Highway Package 2 Private Limited for the year ended March 31st, 2024,

Report on the Internal Finandial Controls under Clause (1] of Sub-section 3 of Section 143 of the Compandes Act,
2013 (“the Act™)

We have audited the mbernal financiad controks over financial reporting of Varanasi Kolkata Highway Package 2 Private
Limited as of March 31, 2024 in conjunction with our audit of the Financlal Staterments of the Company for the year
ended an
that date,

Management’s Responsibility for Internal Finandal Controls.

The Company's management is responsible for establishing and malntaining internal finandal controks based on
these responsibilities include the design, implementation and maintenance of adequate internal financial controds
that were operating effectively for ensuring the ordery and efficient conduct of its business, intluding adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errars, 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

Clur resporeibility i to express an opinkon 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 Financlal Controls
Dwer Financial Reporting (the “Guidance NMobe™) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 3013, to the etent applicable to an audit of internal
financial contrals, both applicable to an aud®t of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standands and the Guidance Mote require that we comply with athica
reguirements and plan and perform the audit to obtain reasonable asserance about whether adequate internal
Financial eoitrols oves financial reporting was established and maintained and if such controls operated effectivelyin

all material respects.

Our audit involves performing procedures 1o obtain sudst evidemce about the adequacy of the internal financial
cortrols system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an enderstanding of internal financial controls over financial reporting,
29545ing the risk that 5 material weskness exists, and testing and evaluating the design and operating effectivenessof
internial control based on the assessed risk. The procedures selected depend on the suditor's judgment, includingthe
assesement of the risks of matenial midstatement of the Financial Statemants, whather dus to fraud or errar.

We believe that the audit evidence we have obtained is suffickent and appropriate to provide a basis for our audit
opinson on the Company”™s intormal financal controls system over financial reporting.

Meaning of Internal Finandial Controls over Finandal Reporting

& compary”s internal fimancial control over financlal reporting s a process designed o provide reasonatde assurance
regarding the reliability of financial reporting and the preparation of Financial Statements for external purposes in
accardance with generally accepted accounting principles. A company's Internal financial control ower financial
reporting includes these policies and procedures that

{1} Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and disposithens of the atsets af the com pany;

{31 provide reasonable assurance that transactions are recorded as necessary to permit preparation of Finandal

Statements in accordance with generally accepted sccounting princples, and that receipts and mn:it_r,nu-u;f__'ﬂ'la
compary are being made onty in accordance with autharizations of management and directors of the c




[3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acguisition, use, or
dispositnn of the company’s assets that could have & material effect on the Financial Statements.

inherent Limitations of Internal Financial Controls over Finandial Reporting

Because of the inherent Imitations of internal finandal controls over financial reporting, Induding the possibllity of
collusion ar improper management override of eontrols, material migstatements due to error or fraed may occur
and not be detected, Also, profections of any evaluation of the internal finandial controls over financial reporting to
future periods are subject to the risk that the mternal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the polices or procedures may
deterinrate.

Opimion

In our opinion, the Compary has, in alf material respects, an adeguate internal financial controls System oves
financial reparting and such internal financial comtrals over financial reporting were operating effectively as at March
31, 2024,

Drave: 31.05, 2024
Flace of Signature:; Agra



Varanasi Kolkata Highway Package 2 Private Limitod

Cik: L2 1010DLE0ZIPTCA13843
Balance Sheet as at March 31, 2024
{% in Lakhs)
Earladrs nges | ASStMarch3n, | AsalMarch 31,
2024 2033 ¥
AS5ETS
(Ll MNon-current assels
[a) Orthar Mon - current assets 2 11L16 -
Sub Tatal (Mon-Current Asspis) 111.16 =
[2] Current assets
|la} Foancial essets
il Cash and cash squialents 3 149,38
|b)  Oeher current assets : 4 .17
Sub Totad [Current Assats) 145,55
| Total Axcats ; 260,71 = T
EQLITY AND LIABILITIES
ECQLITY
tal Equity share capital 5 2500 -
tb} Qthar pquity B 165.11) -
Suils Tobal CEqiunity] .11
LIABILITIES
1} MNaon-cusrent Bshilities
{a) Finandal Fabllisies
i} Brmawings 7 300,00 .
Sub Tetal {Mon Current Liahiliey) 300.00 n
(2} Currant habiites
fal FEimancizt Fahilisies -
i} Trade payahlos B D.6B
ik] Cther cureent Badbliltes = ls -
Sub Total (Current Liabdity) 0.82 .
Total Equity & Liabliities 260.71 %
The actompanying notes form an integral part of the finandal statemants
in terms of our report of even date Far and On Behaif of the Board of Direcuors

Voranasi Kolkata Highway Peckage 2 Private Umited

For Chandra Gupta B Associates - i

Chartered Accountants Fite Hﬁ'

FRM-000253 N iy . Deugndra Kuma rwar
=\ F - ; l

Derecior

!f. YT DIN- 03R09179

Ca Ashol Kusmar Gupla

Partnat

M.ND.-01a545 As Raweat
Director

Date- 21.05.2024 DIN-02941309

Place- Agra i



Varanasi Kolicata Highway Package 2 Private Limited
CIN: Ua21010L30FIPTCE 13443
Satement of Profit and Loss for the Year ended March 31, 2024

: 1% in Lakhs)
Farticuatars Wearended March | Yiear enshed March
Wiles 31, 2004 31,1023
| |Revwamug frem Qporatiang X
I pOthar incame 10 PRt =
1] Total Incorne [ 1#l | 16 =
N | B -
| Employes benalit sepemsa < -
| Hrane Cost a 5
Dearpdlation and amanization eapentes . =
Ciner Eepansat - 11 E5.27 =
5 Total Expenies (V) £5.27 =
Vo |Froling[Loss| befare vax @ill-Iv) [65.11) .
Wi Tax agpenis
Current 1z i .
Ceferred tax : =
VIl |Proft & [Loss] fer the period [V=Vi) - : (6511} -
Wil |Qther Comprehens e Ingeme:
A& (il leems that will nog be redassified 1o profit of loss
- ficiorial Gain and loises an delined beredit plans i -
{1} eoene 13w relating 10 above Woms 4 : =
T |Tatil comprehe e incomni ar the peried | Wil [65.13] i
Earming por sopuity share of Re 10 each
dasie & Cilwtod 13 [36.04} x

The accampanieg notes form an inkegral part of the financial statements

It ol oas repar of evan date Far and On Bahall of the Eaard &l Direclars
Varanasi Kolkata Highway Package 2 Private Limited

For Chandra Guptla B Associates
Chasrtered Accountants Aokt
FRE-BOOESEN )
II. ‘L\.
T [
umik RUmr Gupta T‘f%
Pt
M, Mg, 014645
(LY BT
Date- T1.085. 20324 i rechar

Placa- Agra Dw&tmu!lﬂ



Varanadi Kolkata Highway Package 2 Private Limited
Cif: 4210100202 IPTCA13443
Statement of Cash Flow for the Year ended March 31, 2024

(¥ in Lakhs)
Particulars Year ended March | Year ended March
31; 2024 31,2014
A. | Cash Flow from Operating Activities
Met Prafit f{Loss) before Tax B after exceptional iterms {65.11)
Adjustmenit lor:
Finance cost F
Preliminary Exp, 253
Profit on sale of Mutual Fund -
Fair valuation of Mutual Fund
Dapreciation 3
Cther Mon-Camprehensive Income .
Operating Profit / (Loss) before working capital changes (62.58) =
Adjustment for Changes In Warking Caplial
Inerepaefi Decrease) in trade payable 0.68
inereasef{Decrease) in athar currant Liabilites 0,14
Inerease|Decrease} in Man -current Lizbilides - a
increasef{Decrease) in Long term provisions z
lIncrease]/Decrease In trade recalvabie -
[Incresel/Decrease in Non current essets (111.16) -
lIncreasel/Decrease In Current assets (0.17) z
Cash Generated from/[used) from operating activities [173.09) .
Diireck Tances Paid
Cach (used in }f fram aperating activitios bofre extraordinary ltems {173.09) -
Preliminery Expeniay . (253 -
Cash Generated In:rnf[used!l from operating activities (A) {1?575.2; -
B. | Cash Flow from Imesting Activities
Purchese of Fiaed Asset =
Purchase of Investoments
Met Cash [ used in] / from Investing Activities (3) = =
C. | Cash Flow fromFinanding Activities
Subseriptien of Equity Shares by Holding Company 2800
Proceeds fram Unsecuwred loan 3000 =
Met Cash [ used In] [ fromFinancing Activities (C] 312500 =
Met Cash Increase in cash & Cash egquivalents (AvBeC) 14938 =
Cash & Coash eguivalents at the beginning of the period . =
Cash & Cash equivalents at the end of the pariod 149,38 .

The accompanying notes faem an integral part of the financial statements

In trmis of our repart of even date

For Chandra Gupla & Assadiates
Chartered &ccountants j,f.'*_.-:"'

FRN-000259N ;L,;/"'”_"“

B[ oheerst | T

e i o
xll;‘ll;‘_ TR TN e fNa A CY
CaA Ashok Kumar Gupta i

¥ W
Fartner \“M‘“y
M. M, 014845 z

Date- 21.05.2024
Placa- Agra

For and On Behalf of the Board of Directors

Varanasi Kolkata Highway Package 2 Private Limited

Devendra Hur{'(ar/éﬁr;shwﬁl
Diractor

M- 03499175

Favat
Director
DiM-02941309
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Varanasi Kofkata Highway Package 2 Private Limited
CIN: UAZ 10101033 FTCa13a43

1. Notes Forming Part of the Financial Staternents
Campany Information

varanasi Rolkata Highway Fackage 2 Private Limited {the company) te demicile and incorporated in India and ks whally owned
subsiciary company of PNC Infra haldings Limited. The company is engaged in Infrastructure develapment of Four laning with
Bharatmala Pariyojana of Chandauli- Chainpur Roas near Khainti village o jumetian with Vhabhua-Adbaura road near Palka village
Km. 27.000 to Km. 54.000 in the state of Behar under on Hybrid Annuity Mode Under MHID) as per the agreement dated
18.07 20Z3 with National Highways Authaority of India

1. Batis of Preparation

The financial stazements have been prepared to comply in 2l material aspects with Indian aceaunting standards (Ind AS) notified
under sec 133 of the companies act 2003 (the Act] read with Cempanies [Indian acceunting standard} Rules, 2015 and other
ralavant pravision of the Act and rules framed thereunder, '

The Financil statements have been prepared on a histerical cost basis except for certain financial assets & Liahifities measurod at
fawr value,

The financlal statements are presented in Indian rupees (INA) with value rounded off to the nearest tkhs with o decimals,
thereol, accept otherwise Indicated

2. ignificant Accounting Policies Adepted by Company in Preparation of Financial Staterments

2.1 Property, Plant and Equipmsent

Subsequent bo initial recognition, property, plant and equipment are stated at ool net of accumulated depreciatian and
accumulated impairment [asses, if any. Such cost includes the cost of raplacing part of the plant and equipment and borrowing
costs for long-term construction projects if the recognition criteria are met. When significant parts of plant and eguipment are
required to be replaced at intervals, the company depreciates them separatety based on their specific useful lives. The carrying
amourit of the replace part accounted for as 3 separate asset previously [ dergcognized, Likewise, when a major insgection is
performed, its cost Is recognized in the carrying amaunt of the plant and squipment as a feplacement if the recognition ¢riteria
are satisfled. All other repair and maintenance cost ara recognized in the statement of profit and loss when incurred. The present
value of the axpected cost for the decommissioning of an awet after its use |5 included in the cast of the respective asset if the
recegration criteria for a provision are met,

Depraciation on property, plant and equipment is pravided on written dewn value basks as per the rate derived an the basis of
vietul life and method grescribed under schedule-l af the companios At 2013,

The residual values, useful lives 3nd methods of depredation of praperty, plant and equipment are reviewad at each reporting
date and adjusted prospactively, i appropriate.

Impairment of Non-Financlal Assels

The carrying amounts of other non-financial assets are reviewed at each balance sheel date if thers is any indication of
imipairment basad on internal fexternal factors. An asset |s treated as impaired when the carrying amouent exceods jts racoverable
value. The recoverzble amaunt i the greater of the asset’s net selling priee and value in wie. In assessing value in use, the
estimated future cash flows are discounted to the present value using & per-tax discount fate that reflects current market
agsessment of the tme value of maney and risks specific to the assets. An impalrment loss is charged to the statement of profit
and less In the year in which an asset ks identified as impaired. After impairment, depreciation is provided on the revised CaITying
amount of the asset over fts remaining useful life. The impalrment loss recognized in prior accounting periods is reversed by
ereditng to the statement of profit and loss if there has been a change in the estimata of recoverable amount,
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2.2 Service Concession Agreements

The Company constructs & upgrades infrastructure (construction or upgrade services) used 1o provide a public servies and
operates and maintains that infrastructure (operation servicas) for a specified period of time.,

These arrangements may Include infrastructure used in a public-to-private service concession arcangement for its entlre uselul
life. Under Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Fingncial asset mode! s used (0 the extent that the aperator has an unconditional contractual
right to receive cash or another finantcial asset from or at the direction of the grantor for the construction services. If the cormpany
performs more than one service (Le. construction or upgrade services and operation services) under a single contract or
arrangement, consideration received or receivable ks allocated by reference to the relative fair values of the senices delivered,
when the amounts are saparately identifiabla,

In thee finarcial asset model, the amount due from the grantar meets the identification of the receivable which i messurad at fair
value It is subsequently measured at amortized cost, The amount initially recognized plus cumulative interest on that amount 5
calowlated using the effective interest method. Any asset carried under concession agreements is derecognized on disposal or
when no future cconomic benefits are expected from its future use or disposal or when contractual right to the financial assets
Pxplres,

Revenue related to SCA:
Revenue refated to construction under a service concession arrangsment 15 recognized based on the stage of completion of the
work performed. .

2.3 Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefies will flow and the revanue can be reliably
measured. Revenue |5 measured at the fair value of the consideration received or receivable; taking into account contractually
defined terms of payment and excluding taxes or duties collecisd on behall of the government except to the extent stated
athinwise,

The company has recognized Fnance Incoms on the outstanding balance of trade receivables as a part of revenus from
oparations.

2.4 Intarest Income
Far all dekt instruments measured either at amortized cost or at fair vabve through other comarehensive income, interest income
Is recorded using the effective interest rate (EIR ). Intérast income is included in finance income in the statement of profit and loss.

2.5 Taxes on Income

Current Tax

The income tax expenses or credit for the pericd is the tax payable only current period’s taxable income based on the applicable
income tax rate adjusted by changes and delérred tax assets and liasbBities attributable to temporary differences and ta unused tax
loses, The current tax charge is calculated on the basis of the tax [aws enacted or substantially enactad at the end of the reporting
period.

Deferred Tax

Delerred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of assets and
lizbilities and their carrying amounts Foe financial statements al the reporting date. Deferred tax 15 cetermined using tas 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 (s realized or the defarrad tax liakilices is sattlied.

The carrying amount of deferred tax assets is reviewed at eadh reporting date and reduced 1o 1he extenl that it 8 no longer
prabable that sufficiant taxable profit will be available to allew all or part of the deferrod tax asset o be utilized. Unrecognized
deferred fax assets are re-assessed at each reporting date and are recognized 10 the estent that it has become probable that

leture taxabie prafits will allow the deferred tas asset to Be recovered,




Deferred tax relating to items recognized outside profit or lass is recagnized outside profit or Ioss (either in other comprehansive
income or in eguity). Deferred (ax itams 3ra recognized in correlation 1a the underlying trantaction aither in 01 or directly in
equity

Deferred (ax sesets and deferred tax labilities are offset if 3 logally enforcezhla right exists to set off current tax assets pgainst
current tax lipbilities and the deferred taxes relate to the sam e taxable entity and the same texation authority.

Minimum siternative tax {MAT) credit is recognized 3¢ deferred tax asset only when and ta the axtent thers 15 con Vinging evidence
that the conpany bill pay normal income tax during the specified period. such asset is reviewed at sach batance sheet date and
the carrying amount of MAT credit asset is writtén down te the extend thers is no longer the convincing evidence to the effect
that the company blll pay normal income tax during the specified period

.6 Foreign Currency Transactions

The compamfs financial statements sra presented in INR which is alse the company's functional currency. Foreign currency
transactions are recorded on inltial recognithon in the functional currency. Wsing the exchange rate at the date of the transaction,
At each balance sheet date, foreign currency monetary items are reported using the dosing exchange rate. Exchange differences
Lhat arise on setblement of menotary items or on reporting at each balence sheet date or the company’s monetary items at the
dosing rate are recognlzed as income or expenses i the perlod In which they arise, Nonsmonatary items which are carried at
historical cost denominated in a foreign currancy are reported using the exchange rate at the date of transaction.

2.7 Cash and Cash Equivalents

Cash and cash equivalents comprice cash st bank and on hand and ather shert term highly Bguid investments with an original
raturity of three months or s thal are readily corvertible (o 8 known armount of cash and are subject to an Insipnificant risk of
changes in valus

For the purpose of the staterment of cash flows and cash equivalents conslst of cash and short-term depasits, as defined abave,
Met of outstanding bank overdrafts as they are considered an integral part of the company's cash managemant,

2.8 Eprnings Per Share

Basic earnings per share are calculated by dividing tha net profit or loss for tha period attributable 1o equity shareholders (after
deducting preference dividends and attributable taxes) by the welghted average number of equity shares outstanding during the
period. For the purpose of calculating diluted earnings per share, the net profit or ass for the period attribstable to equity
sharcholders and the weightod average number of shares pulstanding during the period are adjusted for the effects of all dilutive
potential equity shares except when the results would be antidibu thee,

2.9 Provisions, Contingent Liabilities and Contingent Assets

Frovisions

Provisions are recognized when the company has & present cbligation [legal or constructive) as a result of a past avent, It is
probabde that an cutflow of resources embodying economic benefits will be required 1o seitle the obligation and a reliabie
pstimate can be made of the amount of the obdgation. :

The expense refating to-a provision is presanted in the statement of profit and [oss.

IT the effect of the time value of monsy s materfal, provisions are discounted wsing 4 current pre-tax rate that reflects, when
apprapriate, the risks apecilic 0o the lability, Whena discounting is uied, the increase in the provision due to the passage of time is
recagnized as a financa cast,

Frovisions are reviewed at each reporting date and adjusted to reflect the current best estimates, I it s no longer probable that
an autflow of recources embodyng economic benafits will be required to settles the abligation, the provision is reversed,




Contingent Liabilities and Contingent Assets

A contingent Eakility is a possibie obligation that arises from past events whose exisioncs will be confirmed by the ateurrénss o
non-aocurrence of one or more uncertain future events beyond the control of the company or a present okdigation which is not
recognized because it is not probable that an outflow of resources will be reguired 1o settle the obligation. A contingent ability
also arises in extremely rare cases where thers is a liabilliy that cannot be recognized because it cannot be measured roliakhy.
Information on contingent liabilities is disclosed in the notes ta the financial statements, undess the possibility of an outliow of
resounces embodying economic benefits is remote.

A contingent asset i€ a possible asset that arisas fram the past events and whose existence will be confirmed by the oocurrence or
non-occurrence of one of more uncertain future events not within the contral of the company, Contingent assets are not
racogaliod Bul are discloted in the linancial statements.

Prondsions, contingent Habilitbes, contingent asaets are reviewed at each reporting date,
2.10 ales/! value added Taxes Pald on Acgquisition of Assets or on Incurring Expenses

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, n which case, the tax
pald is recognized as part of the cost of acquisition of the asset or as pam of the expense item, as applicable- When receivabbes
and payables are stated with the amount of tax incuded, The net eamount of tax recoverable from, or payable to, the taxation
autharity is includad as part of receivables or payablies in the balance sheet.

2.11 Borrowing Costs:

Barrowing costs directly attributable to the acquisition, construction of productios of an asset that necessarily takes a substantial
pariod of time to get ready Tor its inkended use of sabe are copitdlized as part of the cost of the asset. All other borrowing costs are
expensed im the pariod in which they gecur, Borrowing cos1s consist of intarest and other costs that an entity incurs in connaction
with the borrowing of funds. Borrowing cost alse Includes exchange differences ta the extent regarded as an adjustment 1o the
barrroaning costs

2.12 Employee Benefits

Provident Fund: The contribution to provident fund = m the nature of defined contribution plan, The Company makes
contribution to statutory provident fund in accordance with the Empléyees Provident Furd end Miscellansous Provisions Act,
1957 The cantribution pakd or payable ts recopnlzed a5 an expensa in the perled in which services are rendered,

Gratulty [Funded): Gratwity is in the nature of defined benefit plan. The cost is determined using the projected unit credit method
with actuarial waluation being carried at cash at each Balance Sheet date by an Independent actuary. The retirement benefits
obligation recagnized in the Balance Sheet represent the present value of defined benefit obiigation as adpssted for recognized
past service cost Actuarial gains and losses are recognized in full in the other comprehensive incame for the period in which they
RCCUF.

All employes benslits payvable wholly within twele months rendsring sémvices are classified as short term employes benefits.
Benefits such as salaries, wages, short-term compansated absences, perfarmance incentives atc., and the expected cost of bonus,
ex-gratla are recognized during the perlcd Inwhich the employes renders related sendace.

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have rendered the
serdice entitling them to the contribution,

2.13 Financlal Instruments
A financlal instrument b any contract that ghves rise to a financlal asset of one entity and a financial labdity or equity isstrumenst af

anather entity.
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Financials Assat

Initial Recopnition and Measurement

Fimancial 2sseis are recognized when the company becomes a party 1o the contractual provisions of the instrument. The company
determines the classification of its fimancial assets at initial recognition. All financial assets are recognized initially at fair value plus
tracsaction costs that are directly attributable to the acguisition of the financia® asset except for financial assets dassified as Fain
value thraugh prafit or loss,

Subsequent Measurement

For purposes of subsequent measurement, financial assets are cdassified in throe categories:
11} Financial f=sa% at amortized cost

(ii] Finaneial At at Falr Value throwgh OC1 [FYTCCH

{iii] Fimancial Asset 2t Fair value through PEL [FYTPL]

Thie whsequent measurement of financial asset depends on their dassification. The dassification depends on the company’s
business madel for managing the financial assets and the contractual terms of the cash flows.

Financial Asset at Amortized Cost

Financial Asset” is mastured at the amortized cost il both the foRowing conditions are mat!
{al The assetis held within a business model whose obyjective is ta hold assets for collecting contractual cash flows, and
(k) Cash flows represent solely for repayment of principal and interest,

After initial measurement, such financial assels are subsequently measured at amortized cost using the effective interest Fate (EIR)
mathod. Amortized costis caloulated by taking Into account any dscount or premiom on acquisition of asset and fees ar costs thal
are an integral part of the EIR. Incama from these financial assets s incuded In interast income using the effective intarest rate

method,

Financlal Asset at Fair value through OC! (FUTOCI)]
‘Financial Asset’ is classified as at the FYTOC! if bath af the Following criteria are met;
la) The okjective of the business model is achiaved by collecting contractual cash Mows and selling the financial assets, and
[bl The asset's contractual cash flows represent selely far repayment of principal and Interest- Financial Asset included within
the FYTOC! category are measured initially &5 well as at each reporting date at fair value, Fair value mavements are
recogrized in the other comprehensive ingame (OC],

Financial Asset at Fair Value through PE&L
FYTPL is a residual category for Finandal Assets. Any financlal asset, which dees not meet the criteria for categorization a5 at
amortized cost or as FYTOC, s dassified as at FVTRL

In addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FYTOCI eriteria, as at
FYTPL. However, such election is allowead anly if daing so reduces or eEminales a measuremant or fecognition inconsistency
[referred to as accounting mismatch'l

Equily Instruments

Al equity imvestments In scope of nd AS 109 are measured at fair valus: The company may make an Erevocable election bo
present in ather comprehensive income subsaguent changes in tha Tair value. The Company makes such election on an Instrument
by-instrument basis, The classificatlon i made oninitial recognition and is irrevocable,

if the group decides 1o classify an eguity instrument as at FVTOC, then all fair value changes on the instrument, excuding

dividends, are recognized in the GCL
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De-reécogmition of Financial asset
A fimancial asset (or, where applicable, a part of a financial asset or part of 3 group of similar financial aasets) is primarily
derecognized whien:

i] The rights to raceive eash flows frarm the asset have expired, or
1] The company has transferred 113 dghts to recelve cash flows frem the asset
iii) The company retaing thie contractual rights to received cash flows from the financial asset but assumes 5 contractual

obligatian ta pay cash flows to one or more recigients.
Where the company has transferred the assst, the company evaluates whether it has transfarred substantially all risks aned
rewards of cwnership of the financial assets. Ia such cases, the finandal asset 15 derecegnized, Where the entity has not
tranaferred substantially all risks and rewards of ownership of the Anancial asset, the finandal zsset is not e ecognized.

Where the entity has nelther transferred a financial asset nor retaing substantially all risks and rewards of pwnershia of financial
assets, the financial asset is derecognized if the compony has not retained control of the asset. Where the tompany has retains
coniral of the financial asset, the asset |s continued to be racognizad to the extent of continulng imvalversent in the financial asset.

Impalrment of Financial Assets
In per Ind AS 109, the company applies expected credit loss (ECL) model for measurement and recognition of impairment loss an
the tollowing financlal assets and credit risk exposure:
(a) Financial assets that are measured at amortized cost 0.8, oans, debt securities, deposits, trade recervables and bark
balance
[b] Financial assets that are measured a5 at FYTOC
{c) Lease receivables under Ind 4% 17
{d) Trade receivables ar any contractual right to recelve cash or anether financial asset that result from transactions that are
within the scope of Ind AS 115|referred to as 'Service Concession receivables’ In these illustrative financial statements)
(8] Liaan cammitments which are pot measured 55 a3t PVTPE
{f} Financial guarantee contracts which are not measured as at FYTPL

Far recognition af impairmant loss of financial assets and risk exposure, the Company determines whether there has been o
slgnificant increase in the credic risk since Initial recognition, If credit risk has not Increasad significantly, 12-month ECL is used to
provide for impairment loss. If credit risk has increased significantly, lifetime ECL is used,

in & subseguent period, if oredit guality of the instrument improves tuch that thera is no longer 3 sgnificant increase in eradit risk
Eince initial recognition, then the company reverts (o recognizing impainment loss allowance based on 12-manth ECL

Lifetime ECL are the espected credil losses resulting from all possible default events cwer the expected life of a
financial insgtrument,

Financial Liabilitias

Imitiz| Recegnition and Measurement

Financial fiabilities are recognized when the company becomes a parly to the contractual provisions of the Instrument. The
company determines the classification of financial iability st initial recognition, All linancial liabilitles are recopniced initially at fair
value plus transaction casts that are directly attributable to the acguisition of the financial liability excant for financial labilities
classifled as falr value through profit or loss. :

Subseguent Measurement
For the purpose of subsaguent measuremaent, financial liabifties are classiied in bwo categories:

Financlal Liakdiities at Amartized Cost
After Initial recognition, interast-bearing boans and borrowings are subsequently measured at amortized cogt using 1he EIR
methed. Gains and losses are recognized in the statement of profit or loss when the Gabiities are derecognized il as through
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the EIR amortization process. Amortized cost s calculated by taking into account any discount ar gremium on acquisition and feas
or costs that are anintegral part of the EIR. The EIR amoartization is incheded as finance cosls in the statemant of prafit and loss.

Financial Liabifities Measured at Fair Value throaugh Profit or Loss

Financial lizbikities a1 fair value through profit or loss include financial lizbilities heid for trading and financial labikties designated
upon initial recognition as at fair value through prefit or loss, Finandal labilivies aro clsssified as hald far trading if they are
incurrid for the purpose of repurchasing in the near term. Financial Eabilities at fair value through profil or loss are carried In the
statement of financlal position at Tair value with changes in fair valee recognized in finance income or Finance costs in thae
statement af profir and loss,

De-recognition
A financial Bability is derecognized whan the obligation under the liability is discharged or cancelled or expires. When an existing
fircancial liability is replaced by another from the same lénder on substantially different terms, or the tarms of an existing liability
are substantially modifled, such an exchange or medification s treated as the de-recognition of the ariginal liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognized in the statement of profit or bass.

Fair Value Measuremant
The Company measures financial Instrumants at fair value at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a Eability in an orderly transaction between market
participants at the measurement date, The LEr value measurement Is based on the presumption that tha transaction to sall the
asset or transfer the liability takes place eithar:

- In the gringipal market for the asset or lability, or
= In the absence of & principal market, in the most sdvantageous market for the asset or Hability,

The principal ar mast advantageous market must be accessibla b;} the company.

A Tair value measurement of a non-financial asset takes into account 4 markat participant's ability ta generate economic Benefids
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest
and best use,

The entity uses valuation technigues that are appropriate In the circumstances and for which sufficient data are available to
measure fair value, maximizding the use of relevant cbsenvable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair
value hiararchy, described as Follows, based on the kowest level inpat that i significant to the fair value measurement as a whote:

Level 1. Quoted (unadjusted] market prices in active markets for identical assets or Babillitios

Level 22 Waiwation technigues for which the lowest level input that is significant to the falr value measurement is dicectly or
indirectly observatle

Level 3. Valuatson technigees for wiich the lowest level input that s significant te the fair valse measurement 5 onohiemnable

Far the purpose of fair value disclosures, the Company has determined classes of assets & llabilities on the hatis of the nature,
characteristics and the risks of the assot or lEabiltty and the level of the fair value hierarehy 03 explained above.

2.14 Government Grants
Government grants (except those existing on transition date} are recognized where there is reasonable assurance that the grant
will be received and all sttached conditions will be complied with. When the grant relates to an expense item, it is recognized as
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income on @ systematic basis over the periods that the related costs, for which it is intended to eompansate, are axpensed. Whin
the grant relates to an asset, iCis recognized as income in equal amounts over the expactad useful life of the related asset,

When the company receives grants of non-monetary assets, The assat and the grant are racorded at fair walue amounts and
rebased to the statement of prafit or oss ower the expected usaful life in a pattern of conswmption of the beneflt of the
underlying assat by egual annual instaliments.

3. Significant Estimates, Judgments and Assumptions

The preparation of financlal stetements requires management to exercise judgment in applying the company’s accounting polickss.
It also requires the uce of extimaled and assumptions that affect the reported amounts of assets, liabilities, income and SEPENses
and the accompanying disclosures incheding disclosure of contingent liabilities. Actual results may differ from these estimates,
Estimates and underlying assumptions are reviewsd on an ongoing basis, with revisions recognized in the peried in which the
astimates are revised and In any future penods afflodted,

3.1 Contingencies and Commitments

Iy the marmal course of business, contingent liabilities may arise frem litigation and other claims against the company. Potential
liakilities that have a low probabdlity of crystalizing or are very difficuft to guantity reliably, @re treated as contingent liabilities.
Such liabilities are disclosed in the notes, if any, but are not provided for in the financal statements. There can be no 853urance
regarding the final outcome of these legal proceedings.

3.2 Impairment Testing

I ‘judgment Is also required in evaluating the likelihood of collection of customer debt alter revenue has been recognized.
This evaluation requires estimates to be made, Including the level of grovision to be made Tor amounts with uncertain
recovery profiles. Provislons are based on historical trends in the percentage of debts which a2¢ not recovered, or on
more detalls reviews of iIndividually significant balances,

Il Determining whather the carrying amount of these assets has any indication of impairment also requires judgment, if an
indication of Impairment &5 identified, further judgment is required to assess whether the carming amount can be
supported by the net present value of future cash flows faracast to be derived from the asset. This forecast involves cash
low projections and selecling the appropriste discount mte.

3.3 Tawed
8, The company’s tax change is the sum of the total current and deferred tax charges. The calculation of the company’'s total
tax charge necessarlly involves a degree of estimation and judgment in respect of certain iterns whose tax treatment
cannot be finally determined until resolution has Been reached with the relevant tax authority or, as approgriate, through
& formal legal process,

b.  Accruals for tax contingencies require management to make judgments and estimates in relatkon 1o tax audit issues and
EXPOEUTEL

e The recognition of deferred tax assets s based upon whether itis more likely than not that sufficieat and suitable taxabls
profits will be avallable in the future agamnst which the reversal of temporary differences can be deducted. Where the
ternporary differences are related to losses, the availabiity of the losses to offset against forecast taxable profits is also
tonsidered. Recognition therefore involves judgment regarding the future financial parformance of the particular legal
entity or tax company in which the defarred tax asset has been recognized.

3.4 Fair Value Measuremant

The fair value of finandal instruments that are not traded in an active market is determined using valuation technicues. In
dpplying the valuation technigues, management makes maximuem use of market inputs and wees estirmates and assumptions that
arg, a5 far as possible, consistent with observable data that market participants would use in pricing the instrument. Where
applcable data s net observable, management uses its best estimate zbout the assurplions that market participants weuld
make. These estimates may vary form the actual prices that would be achisved In an arm's langth transaction st the reporling

date: Far dafails of the key assumptions [Refer note-15).
:_. L |._.




Varanasi Kolkata Highway Package 2 Private Limited
CIN: L4210E00L2023PTCA13443

Statement of Changes In Equity for the period ended March 31, 2024

A, Equity Shara Capital

{% In Lakhs)
Az an Change during rh,--.-ww As A
April 20, 2023 March 31, 2024
2500 25 0
B. Other Equity
(% In Lakhsz)
Particutars Hesarves & Surplus fi el
Retainad earnings ; Total
Balance as &t April 30, 2023 = -
Profit for the vear [B5.13) [65.11)
Qther Comprehansive Income for the period
Total comprehansive incomea for the period 63.11
Balance as at March 31,2024 G :Es.u;l %::iﬂ

The accempanying nates form an integral part of the financiz! statemants
In terms of aur rgpart of even date
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Waranasi Kolkata Highway Package 2 Private Limited
CIN; LZL01DLI0ZZPTCA13443

Motes to Financial Statements for the period ended Masch 31, 2024

Mate 2 : Other non-curment asseis

(T In Lakhs)
o . AsatMarch 31, | Ag ot March 31,
TS 1024 2%
Balance with Gowernment Authonities
GST Imput Tae Credin 73
Orher Advanios |
Fropald Rank Charpes 104,43 2
Tatal 11135 :
Mote 3 1 Eash ard Bank balancos
fi] Cash and eash equivalants {% i Lakhs)
Pariiculas s a1 Barch 3, -H-I-I'tlllrﬂlﬂil_.
2034 B 1)
B lances with bank -Current Account 4338 -
Cash on hared x
Flued dapoasits 10000 -
[ 13335 -
Mate 4@ Orher CurreEt Asgaers
(¥ Im Lakhx}
|,.,,,-,,,,ﬂ.m Asat March 31, | Asat hearch 31,
B 1034 1023
Arcryed nperest o Flaed Degosits 016 -
Afduance Lo Vendors Q0L
niy -
Nate 7z Hon -Current Sonrosings
(¥ in Lakhs]
A& 52 March 31, Bcathdarch 31,
Paaticulars ; .
s rroyings
Unsecured kan from related party® D000 -
Total 300.00 i

“Refer Hote Mo.-14
Terms of repayments for lorg term borrowing -

[#4] Tesms af Repoyment

[i] ursecured baan taken & kb erest free and shall be ropayable subject to paor approval of lenden
after complying the condiion: a3 stipulated n thewr sanction :
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Mate § : Trade Payables

% in Lakhs)
Farticulars fisat March 31, | Az &0 March 31,
074 2023
Diuad al BT parties - -
Dues to other paries 363
Tatal AR r
T in Lakhs)
Ald-r'n"fl'h mﬂm A5 a0 harih 51, Mﬂkh‘ch.’],
024 I3
MAME
Lz tham 1 Year -
1-2 Years L 3
-3 Yenrs O B
Fforethan 3 Efl =
Total (A} - =
hers
Less than 1 Yeor MLAE :
1=2 ¥eary >
13 Yoars - £
Pgre thar 3]?3"5 E -
Tatal (8] [ :
[Grand Total (E=A+B) b6 | =]
Mot 9 1 Other current liablities
[T in Lakhs}
e Asat March 31, Az al Mareh 31,
2024 frlerd ]
Stonugony Duoas o.14 -
S5 Pavabic .
Total Other cusrent Linbitties 014 =
Sode 10 @ Other Income
{¥in Lakhs}
Particulaes Yeur ended March Year ended
= 31,2020 | March 31,2023 |
nterest on FOE a1 .
Tatal 018 -
Mote 11 ¢ Other expenzes
€ In Lakhs}
earticulars Yedr endled Marnch 'ﬂ:m.' :mﬁ:[l_
51, 2024 E[m'ill 1023
Bonk Charges o o
Frinting &Stailonory 0.56 i
Audit foes 0.7% .
Ligal B Prafassional G140 =
PRELIMIPLAAY EXPENSES W'DHT 1.53 .

Total

65,27




Varanasi Kolkata Highway Package 2 Private Limited
CIN: U21010L2022PTCA134943
Motes to Financial Statements for the period ended March 31, 2024

HNote 5 Share Capétal

(% in Lakhs)
Particulars As at March 31, | As at March 31,
2024 2003
Authorised Rt
10,00,000 equity Shares of T L0y= each 100.00 -
Equity Shares - lsswed, Subseribed & paid up
2.50.000 equity Shares of T 10/~ each 25 00 Z
Mates 5.1
{a} Recanciliation of the shares outstanding at the beginning and at the end of the reporting period
[Me. of equity shares)
As al March 31, | Asat March 31,
F i x
‘articulars 2024 Lk
At April 30, 2023 250, 000 .
Issued during the year Equity Shares of ¥ 10 sach allotted as fully paid up . =
Qutstanding at the end of tha year 2,50,000 Equity Shares of ¥ 10 each allotted a5 fully paid up 2,.50.000 -
Shares of Company Held by Promoters
] [No. of equity shares]
AsatMarch 31, | A5 atMarch 31,
r: 4
Particulars 2024 2023
P infra Holdings Limited 249350 -
PN Wnfratech Limitsd 10 =
[No. of equity shares)
l As atMarch 31, | Asat March 31,
Particulars 2024 2023 '
Mo of Shares o of Shases
245,950 -
PHLC intra Holdings Urnived % Holdings % Holdings
100,04 .
(1] =
PFNC Infratech Limitad % Holdings & Holdings
000 0.0
Details of Shareholders holding more Than 5% in the company
|Particulars % Holdings | % Hokdings |
{PNC Intra Holdings Limited 100.00 0.00

Hights and restrictions attached to equity shares

The Company has only one class of equity shares having apar value of T 10 per share, Each sharcholder i ehpible lor one vole per share
held. In case any dividend is proposed by the Board of Directors the same is subject 1a the approval of the sharehalders in the ensuing
Annual General Meeting, except in the case of interim Dividersd, There are restrictions attached to Equity Shares in relation ta the term boan

pre

taken by the campany pursuant to loan agréement with Constoriem of lenders.
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Varanasi Kolkata Highway Package 2 Private Limited

CIN: U42101002023PTC413443
Notes to Financial Statements for the period ended March 31, 2024

Mate & : Other pquity

Retained Earnings

(¥ in Lakhs}

Particulars

Ag at Mareh 31,
2024

AsatMarch 3L,

Dpening Balance
Mat Profit foe thie period
Racreas yrement of post ermpboyves benefit obligation nat of takes

tRefer note.1]

[55-1th

Closing Balance as at March 31, 2024

{65.11)|

Mote 6.1 This is an item of Other Comprehendive Income, recognied directly in retained earmangs

Retainnd Earnings
This cermpese company’s undistributed prafit after taxes.
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Varanasi Kolkata Highway Package 2 Private Limited
CIf: U42101D12023PTC413443

Motes to Financial Statements for the period ended March 31, 2024

MNoke 12 : Earning Per shase

bt Year endad March Year endad
Particulars edr el

31,2024 March 31, 2023

[a] Profit/iloss) available to Equity Shareholiders (fs. In lakhs) (G5.11] -
(b Weighted Average number of Eguity Shares [Nos| 2,50,000 g
e} MNaminal value of Equity Shares|in Rs.) 10,00 -
[} Basicand Diluted Earnings Par Share [(al/h) {26.04] -

Mote 13 : Opeorating Scgment Information

The Company operates in only ane segment, namely “Infrastructure Dedopoment on Hebrid Armsty Model” hence there are no reporable

segments wndarind AS-108 “Segment Reparting’. Hence, sepsrate business segment information (s not apdicabla

The directons of the cormgany has been [dentified as The Chiaf Operating Decision Maker (CODM], The Chief Operating Decision Maker alsa

maniters thie operating results as ane single segment for the purpose of making decisions about resource allocation and pesformance assessment

i

and hence, there are no additiong! discksares 10 e provided ather than those alreddy provided in the i

ncigl statements,



Varanasi Bollata Highway Package 3 Private Limited
CIN: 4210100202 3P TC41344 3
Metes be Firancial Statemants for the period ended March 31, 2024

HNote 14 Related Party Transactions
(Al Lisz of Related Partins

{al Parent Entity

Dwnership interest | Dwinership Interast
i Type As at AR
March 31, 2024 March 31, 2023
PNC Infra Holdings Limited PR o 100 0%
comparny 3
PHC Infratech Limieg Uitimate holding 0% %
(8] Transactlons berween Related Parties
The foRowing transactions wers cartked cut with the related parties in the ordinany course of business,
¥ Lakha)
e Vear ended March 31, |¥ear enced March 31, ]
; Naturg of Transaction 2024 023
1 Share Capital Issued
PHRE Infra Holdings Limited 25.00
i Unsecured Loan
FHC Infratech Limited 30000
i
|€ ] Balance Qutstanding daring the year:-
il {T in Lakhs)
Tl . Yearended March3l, ar gnced bMare
- Particulars 2029 31,2023
1i Unsecured Lean
PHE Infratech Limited 500,00

td) Terms and Canditinns

The transactions with the related parties are made on term oquivalent to thess that prevsil in arm's length tramsactions. The asscasment is undsr
taken each fnanclal year through examinirg the financial position of the refated party and In the market In which e related pary cperates. Al

Qutstanding balances will be settfed in cash,




Usranad Koliaes Kighway Package 2 Private Limited
Ciri: LT 101 DLIOR APTI413443
Motes to Firandal Stacemenis [ the parkod evded Mah 11, 20240

Mot 85 1 Fair W idui M apyynemeai

Cn Comparsinn by dass of carrying amodine bed D valis of the rompany's firanclat Instramesits, the cerrping amuunts of the Sranclal instrgments e anakiy

appronmates fair s,

Fasancial instruments By caiepory
Amountin La
Particulany e SRR e
it Ainoriived Cast FYTRL i L
Finaneisl Aigen
Sarvice Contestion RBecukabla - . ~
Caahi i, Sl 145 38 :
'l Firariial Adasds. 143,38 . -
Financial Uakllities
Borroeings 350,00 a
Trade peyabies [.RR E
[Total Finaneisl Labtidas 400,68 - .
[Tl Lakhs]
Paridars LIS L0
Ll FUTPL FUT ]
Fimiricial Avint o}
Servicn Corvedsion Brcafabin .
Cagh and Bank Balances =
Tirkal Finssial Agseis - A L
Fnanclal LlsdbBikes
Horrowings E
Trade persabl s %

Total Fnancial Liablinhes

|i} Fair Walue Hiprarchy

T g er ko uaplaing the jud gemants and S5 made in deteyminieg ihe Falr values of Lhe Rnancil mstruments that are measured at wrreortried coput g far
wshiich tair valoes s cisclosed In finencial scatements. Ta provice an Indcsson abet tha mkabity of input used in dietemining Faw valogs, he giowss has
classilied s fimancial instrumenis into thrae lavels pracceitad undee 1Be socounting stand srds.

Fra fallowing table provides tha faie valkus masdernment hsrarchy of Sompany's assat and atilivies, grouped into Level 3 e Leval 3 66 descried bebin -

level L Cuoied {unadiised) marker prees in active rmarkets foridentical
hevel & wisluation bechnigues for wenich this lnwest lesel input that 5 signi
Level &= valaton techniguees for which the fosss lavi mput thas i agniii

assels o Habiires
bank 50 chie i valie maasurement @ drocty oF indencty ohenabi,
cend o {Be fai walul megiur eemecl i unosenacha

[ttt in Lakhs
Farr Value Measurenmnt usryg e
: gnRICEnt
Particiilaes -“""":L”;ul; Ousitadpriein | shsenable unabesrvible
Artiva Makat inpLts ipeas
& [Lev=l1) Ll 7) [Lawni 3]
[&] Financial Asseds and Liwhdites momiored a1 lar value st Warch 31,
poik ]
1} Francial Assess S ] v
Total] . . - =
{iil Hinanclal Liabilitles
on Currest borowings
B Iwings 1Nnaa 10040
Tr i payale [F ] L]
Total| 1008 - 10068 -
“TolE &
/ e,
[ N
I'.i ,ﬁ.m-ﬂl.'l.'!r.ﬁ' i
]




Warasasl iotksta Highaay Package I Frivate Lrrsied
CIM; U210 IDL2NERF TC1 5443
Habes to Financlal Statmmanks far the period ended March 31, 7024

: Carrying Valua
Pamkulas Kaarch 51, 2020

{18} ¥inancal Awets and Liabdites measured a1 far vales a1 Marck 31,
ot

11k Finan ciad Addata
Taal = = - .
AT FindCia | L bilities
Fien Current Eoamamings
- BOTTwings E 3 d .
Trada payabios - = = =
T;‘-l - - i -

[0} ¥alistlon 1 hnigues med bo detarming Ful walua '

The Company manising podie and procod ures b0 v Seanclsl sseits or Seanclal §sbilities wsing the best and st relesont dota avakably, Tha far velues of
the fisanclal assets god Eabiites are incluted at the amou thal wostd be reoeed 1054 &n setnk ar pald to rangtr a Fakélity Inervarderly transadtion
betwesn market panicigants al 18 messremenl dato.

Specilc valusbon technigue used 1o wakse Nnancial instrument includes:
= the fair vaks of Franciad assets and Rabiigies ot amor sed tost 8 decemmined using disounbod cash Ao anabsai .

The bulkrwing maibod and esemptions are wed 0o eatimes lair wabo:
Thiia Camrrying omiowencs of irade pavablis, short Lok borosings, cash and tash egquaakmy, short tanm dapceis i tentiare. DNTIGTEES paphide et v, are
coniidiend bo be ther feirvalue . due fo thadin sho Leem rahee,

Long:baren Arad-rate and varisble-rate receivables f borrowings are evaluated by the Company Based on parametars soch 35 FMRReEE retes. cpotificenuntry Fak
Factors, cradk risk aed athar sk characieratos. For borrowing e vidue (3 desermined by wsing P dstounted cash flaw |DCF) serhod yeing dssoust ratethat
refincts the beuar's borrowings rots, Risk af ron-pedameance for tha compasy & considencd 1o Isd irsgEnific ot in valuatian.

Tra lr value of trade recelvablas, soeuity depos®s ard setenkions ane evalvanid &a pErameters such as INCOVEST 08 and aifer rsk facioes, Fad palye s beirg

cetarmpngd by usieg the @icoorted cask llow [OCF).
Finandal #35als and Habifiees me psured o far waloe snd the carrying amount s the fRiralue.
A — 94—
~plad T
F I

1
Chacterai II

BepeotbniEnts




Waranad Kalkats Wigiveay Padiage ¥ Priots limitod
CIM: LA TIIOL IR APICA 1344
Pobei te Financlad Stetements for the period ersded March 13, 2024

ke 1 T FINONCIAL RISK MANAGERENT

T Compaay’s priscsal fineacsl labiities, aiher than dersathes, eavedise borowngs, tede and athel payables. The main serpcie of ihess Bnandal llabiicies i to manages
finances for the Coregain's sparatieni. The Compa y princpal financial assar Ingkefes isan , trade and other recaivablkes, aad cash and shoat-tarm depasis thst anse directly framils
Afdrahane

The Comgany’ s arLaatos ane expoeed 1o market risk. cred® risk and Tigeidivy rick.

L panrket ritk
Pilarkad visk ts the nsk that the T vakss of Tuturd cash Nlows of 3 fnancial Ratrumant wil Mudsale bersies of changgis it e bt prices, Markes pricas (ompnse thees types of riks
CerTeny fale Sik, ngst rate risk and other price ek such af Bty prce rik and commedily price vk, Finsscal ssramests sHacted by marter ril echida Biss and
barrormings, depraicy, IESE ERSS, and Serivatice rancal imTnments.

The sanuethity of the relevant profe or ko fiem i e elact of the asiamed changes In respectie ekl ik

lal

{1713

il

Intaress Taté risk
Thi eovmpany hid no inlzrst beaing Dan pubitasding at the ond of Sareed year and pravious pear. This, the TNy s 208 expuieel Frinrest race risk

Fonigs curmncy ek
Tha Cesrips iy dhaes nof operates Intemationally and as the Compacy bay ot pbiaieed oy Toigign minney Gans and also dogsa’t bave iy foreiga corrency trade fayaEles and
fomign roceiahles nuisranding the refies, the company is mot orpossd 1 vy svrmign eechanpe rish

Price fisk
The comgany edponee e price flk s Tioem imwsitmeats bn mutusd fund ar 1h furen] wear esel Thiss INVBELTEATS 8 actavely traded i the market snd are hald for s
o ol fime
Craadin iz
Credit risk arHas lenm the posabhliby that the counterpany wil dufauk on & ontaoial oblgatons resuliing in linencial loss 1o e eergany. To manage thic, 188 Cempang
pedodically azsedses the Enescml selality of austomers, laking ieo account the Sancil conditions, Lurnanl eeonsmic trends. and aralygis of Mg beaical bad detits ard agsing of
AECinr iy repEvabie ;
Thi mmpuhrli.ll.-&nl_,r:.rle brade recebvables that a conpécny hay are apainsi thee the grant 50 be recieved, which (s o gosrment aulnaity themefore camaany i nal exposed ta
ary oredt rk. Crad i riik on b snd oo equivedents & Teited i3 we gerarally invest s deposts with basks and finanded infituters with figh credic ratings assigned by
nlrntiandl and demestic oradlt rating agarciae.
ligude oy R
tlquidsty risk = ciefinad a5 the rik chat evsuny wil not b 2% 30 seisle ar mret b obligation o Tima ¢ @l & reesanable jprice. Tha Compasy®s ohjecsiee 15 to ot 2l {ies
waialan oplwmum levely of Iquidity to mess R cash and colateral roquibaments, The Company's management i rinpansible for fquidicy, funding oy wel e setiiemen)
W nggirraenl, En addion, proceses and pokcies rHaned 19 suoh nak are oveneen Oy ceninr misdpsment Managemes monilsn the comgany's net | quidity paiiton 1hrough
roling, forgdagl on the basds of eapectad cash tiows.
The tabie below provices detalls regarding U rereainisg conireciual maturitkes of Tindads Fabdites at the repoiLiy dile baied oa conbra deal undise ounied payments:

o B B Do e e G ae -_= 'l-qﬂ'lh- P_lh_l'l.ﬁﬁ“'. } pira

#s at farch 39, 2024 CoryingAmount 0w Carennd T wuur and lesa thom | More than 3 Yiewes Fatsl
I Iutl I' ! ! r = . E
| Rormsdnpe 3000 - . . T Koo
Trade payabing QLER ] . - [ufc]
Tetal 0.ER FE : - HALDD 0058 |
: Mlore than org
A it March 21, 2004 Carrying Amaant On Demand ﬁ:ﬁ: year bnd l=ia than  Wore ihan 3 Vears o=

Bt tmings . - - . -
IHHE:EI:H-H. . - = = - =
Totsl . . - = . 7

w




Waranasl Kolata Highway Package I Private Limited
CIN: U210 0LI023PT CA L 3843
HNates 1o Firaneial Statements far the pericd erdad March 31, 2024

Maote 18 ¢ Capital Management

|al Risk Managsmant

The primary chictive of the Compam’s Capllal Management & 1o mesimize the shareholder value and also malntais a8 ootimal
capital struciure to reduce cost of capital. In order b manage the capital structure, the Company may adiust the amount af
dividend paid to shareholders, refum on capital o Sharehoiders, ssue new shanes or sell 35508 to reduce debas,

The Coenmpaay mankpes its capltal seruetune end makes adusiment in ight of changes in economic condition and the requirements
af the financial coverants, i any, The Company maonitors cap®al using 2 gearing ratio, which i net debt divided by total capital
plus debt.

a5 of March 31,2004 the company had only one ciess of equity shares and hay no debt, Consequent 19 the abowe cagital strugturne
there are o externally meased capital reguliement.

Haote-18 Concession arrangesents- main faaturos

I} Mame of the concesdicn Waranati Kakeaa Highways [Packape- 2] Private Lmited

ii}) Description of amran enks Bevelopment of four laring from k. 27.000 b km 54,000
. ol Chandaab- Chainpur Boas ned Khaint vllage 10 juncion wish

Whiabkua-adhaara road near Palea willage “0n Hybrid Annuity
BAndal™ inthe stata of Bikar.

iii] Sigpilicant verm of arrangements feriod of Concesian: 18 years from COD
Construction Periad - T30 davs
g mmin ratian: Annuity, Intarest, O&M
Ineeitrgnk grang frem Concession grantor: Yes
Infrastructure return to grantar at end of Concession : Yes
Irvestieent and renewal obfigation: Mo
Fepricing datey- Hall yearly for DEM Basis wpon which
reprigng or re negetation is determined : inflatian price
itdex as defined v CER0EsSon Jgreoment.

fote-20 Unsecured loan of Ry 30000 Lakhs taken by the eempany from related party| Uitmate Parent Company] & in lieu of
euity @5 per terms of Concession Agroament dated July 18, 2003 which defined “Equity” means the sum expressed inindlan
Rupess representing the paid up equity share capital of the cancesianare for mesting the equity comaonent of the Tetal Project
Cost, &nd shall Include Comvertible Imstruments or olher simile forms of cpltal, which shall compulsorily caneert nto equity
share capital of the company and any other interest Fee funds advanced by any share belders of the company meeting such
Uy Coirg el

Mote-21 Undes the Micre Small and Mediom Enberprises Devalapment Act. 2006, whsth caene into force affective frem October
33006, Derlain declediures ralating to amoonts dug 19 micra, imall and mediim are feguired 1o ba made. As the relavant
imforrnotion & not yed readiy awallable andfor not conflrmed by such enterprises. b i sl pogsible o gve tha raguirad
information i the arcsunts. Howeyer, In view of the management, the impact of the interest if any, which may s sguently
become paysble b such enterprises with the pravision of the Azt wauld net bemateral and the sama, i-ary, woald ba dedosed
in the wesr af payment al interast

Pote3 Details of loar given, nuestmonts made and guirantee gheen cavered UJfs 186 of the Companies Act, 2013
The Company 5 engaged in the basiness of providing indrestrucal facilltlos as spacfled wnder Schedule Wi of the Companies Act

2043, [the "Act”] and henoo the provision of section 186 of the A<t rolated to foany guaramoos gwen or securqedh prowded are

-

net applicilbie 1o the Company, Tnméﬁﬂiﬁq}nau made by e Campany dusing 1he penad.
."-.. il “}ﬂ-




Warsnead Kolaca Highwey Package 7 Privaie Limited
CIN: IM21L0IDLIDPIFTCLIRE4T
Notes ka3 Finandal Shakemdnib For tee perind ended Marnch 31, 3034

Kete 2l Ratins
Tiae fod liwiifgg dirm anabytical ratias for e year ended March 31, 2024
_' Tear gnded
SO, |Particslen March 31, 2028 | March 31, 2023 Variances®
rrent Ratio [imes) . = et 18385 - | WetAssiicabie

Cuirrmed apsete divided hy:u:mul:rhllillhn:ludlr‘wmntmmrum.nrlgq| 1 bonowings) [T

1 [oeraquiny ratie frimes) . : NetApplicable |
[Le=g-term borromsings, Shari-aarm barmeings and corret menuriie of kaag berm borrowdngs divided by
noeal gy | _: e

L] [bebE Senvice Towerape Raifo [rives) oTE - Kt Ap pikcatin
iProfis before eeest, Tae and Escepbonsl liem dividad by interest Espesses. cogatrar with prsogal
tapsy et of Lanp-tarm erngwings and (urmgnt mo it of kang renm Boraees) ==l SR

] Redurn on Bquity Ratia &) - Mot Sapilicakle

) |Prafit after T dhvided by Toial Equity]

5 erdary lurnower Rati [Limes) i Mo Aggilicabiln

wol Goods nald dhvided by Averame iverdury)
af Dosds sold = Cost of meterals I:|1|1!..I.I|'|1|;-|,| = I:||;||||,|||_1 F]d + Consiruchen #snenes

& rade Receiabbe bemover Batin I:Hrmﬂl- - mhﬁplimhh-
(Reavenua ?urr!__l:E_m_:_:-_Fl_mda: (1 Al.lunm-‘.l‘r:ﬂn R in i)

7 Trade Fayable tumover Ratis {limas) . = | oo Appilicabds '
[Purchass -:Ih'l-d-l-::lh.l.ﬁ.hrm Eruclitor] ]

] Hﬂwmhhﬁmﬂ“ . 1, i - T Wik Lppficabla
|Revanue fram cpsration divided by wiorking cepdallwerking capital reles 1o nel curent asses orhed '
after reduding furant Eahiities secluding current maiurities of lang term besirovsing Fiorm cu renk ansets|

8 |meteron matia (%) - Mot Apgificabie
IProfit after Tex divided by REvenue Bow D aramens

13 Eztuim on Capival empliged (=) {29,111 Mol Appilicable
(ERITIN divised by Capital omployed [zapital ampliged arved after rodusisg corre) Enbidliles enchudingf
ol Haturiies of long erm borowing fom (ofa sder — e TN,

1 fastiem on mvessmens ) == (2257 - | el Appicable

RBgegile vartances could ror be deliserad alnte Cospany |5 incorasiated oo d sied Apd 90, 207
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