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INDEPENDENT AUDITOR'S REPORT
To the Members of Varanasi Kolkata Highway Package 2 Private Limited
Feport on the Audit of the Financial Statements

Opinion

We have audited the Ind AS Financial Statements of Varanasi Kolkata Highway Package 2 Private Limited (the
“company”}, which comprises of Balance Sheet as at 31st March 2026, 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
kriforrnation,

In our opinicn and to the best of our information and according to the explanations given to us, the aforesaid
Financial Statermnents give the information required by the Act in the manner 50 required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026, 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

Basts for Opinion

We conducted our audit in accordance with the Standards on Auditing [S4s) specified under section 143(10)
of the Compandes Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s
Responsibility for The Audit of Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical reguirements that are relevant to our audit of the Financial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We befieve that the audit
evidence we have obtained & sufficent and appropriate to provide a basis for our opinion on the financial
staterments.

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 1o 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 accounting principles generally accepted in India, including the accounting Standards specified
under section 133 of the Act, This responsibility alse includes maintenance of adequate accounting records in
accordance with the proviskons of the Act for safeguarding of the assets of the Company and for preventing
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and detecting frauds and other irregularities; selection and application of appropriste accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controds, that were operating effectively for ensuring the accuracy
and compbeteness of the accounting records, relevant to preparation and presentation of the financial
statement that ghves & true and fair view and are free from material misstatement, whether due to fraud or
BFFOI

In preparing the Financial Statements, management is responsible for assessing the company's ability to
continue 35 going concern, disclosing, as applicable, matters related o going concern and using the going
concern basis of accounting wnbess management either intends to liguidate the Company or cease
operations, or has no realistic alternastive but to do so.

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

Auditor’s Responsibilities for Audit of Financial Statements

Qur cbjectives are to obtain reasonable assurance about whether the Financal Statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is 2 high level of assurance but is not a puarantes that an audit
conducted in accordance with SAs will abways detect a material misstatement when it exists. Misstatements
can arse from fraud or ermor 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,

Az part of an audit in sccordance with the Standards on Auditing (SAc) spacified under Section 143(10) af the
Companies Act, 2013, we exercise professional judgment and maintain professional scepticism throughout
the audit. We also:

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

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

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

8 Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtzined, whether & 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 & material uncertainty exists, we are required to draw
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attention in our auditor’s report to the related discloswres in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion, Our conclusions are based on the audit
evidence obtained up 1o 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 underhdng transactions and
events in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal cantrol 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 o communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1 As reguired by the companies (auditor's report] rubes, 2020 (“the order”) issued by the central
Government of India in terms of the sub section (11] of the section 143 of the acl, we give in

Annexure 1. a staternent on the matters specified in paragraph 3 and 4 of the order.

2z &5 required by Section 143{3) of the Act, we report that:

aj

b

d)

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

In our opinion, proper books of account as required by Bw 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 incleding statement of Other Comprehensive
Inconme, and statement of cash flows and Statement of changes in Equity for the year then ended,
and notes to the Finandal 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 Accounfing 5tandards specified
under Section 133 of the Act, read with of the Companies (Indian Accounting Standards) Rubes, 7015,




e} On the basis of the writtén representations received from the directors as on 31st March, 2026 taken

gl

b)

on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from
being appointed a3 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 to our separate Report in “Annexure
3—

With respect 1o the other mafters to be included in Auditor's Repont in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financlal position in its
Ind AS financial staterments to the Ind AS financial statements, il amy,

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

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

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 ar in any
other personis) or entity(ies), including foreign entities (“Intermediaries”}, with the understanding,
whether recorded in writing or otherwise, that the intermediary shall, whether, directly or indinectiy
lend or invest in other persons or entities identified in any manner whatsoever by or an behalf of the
company [ultimate benchicary™) 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 person(s}
or entity[ies], induding 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 of entities identified in amy manner whatsoever by or on behalf of the
company("ultimate beneficiary®) or provide any guarantee, security or the like on behall of the
ultimate beneficiaries; and

Based on such auwdit procedures that we have considered reasonable and appropriate in the
circumstances; nothing has come to owr notice that has caused ws to believe that the representations
under sub clause (1) and (2] comain any material mis-statement

Chasfored
Accaurlanie



4 The company has not declared or paid any diwvidend during the yvear

5 As per information and explanations given and based on our examination, which include st
checks, the Company has used accounting software for maintaining its books 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 requiremeants for record retention,

For Chandra Gupta & Associates
Chartared Accountants
FRMN: DD0259M

M. No, 014845

Date: 14-05-2025

Place: Agra

UDIN: 26014845EPLKZISATT



The Annexure-1 Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirement’ of our report of even date

wi.

wiil,

wiiil.

al

b

The Company does not have any Tangible and Intangible assets. Accordingly, the provisions of
clause 3 (i) (3} to (e} of the order are not applicable to the Company and hence not commented

upGin:
There is no inventory in the company thus clause 3 (i) {a) and (i7) (k) are not applicable

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

Compamy,

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. Accordingly, Paragraph 3{iv] of the order is not
applicable.

The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the
Act and the Companies [Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted
from the public are not applicable. Accordingly, Paragraph 3{v) of the order is not applicable

Az 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. Accordingly, Paragraph 3(vi) of the order is not applicable

According to information and explanations given to us and on the basis of our examination of the
books of accounts and records, the Company has been generally regular in depositing undisputed
statutory dues including Provident Fund, Employvees State Insurance, Income Tax, Sales tax, Service
Tax, Duty of Customs, Duty of Excise, Value added Tax, €55 and any other statutory dues with the
appropriate authorities and there are no arrears of outstanding statutory dues on the last day of the
financial year concerned (31.03.2026) for a period of more than  six months from the date they
became payable.

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

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

In our opinion and according to the information and explanations given to us, the Company has
obtained secured and unsecured loans from banks or financial mstitutions
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i,

wiii.

i

vl

xin,

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

Based on the audit procedure performed and information and explanations given 1o us by the
management, the company has not made any preferential allstment or private placemeant of shares
or convertible debentures [fully, partially or optionally conwvertible) during the year Hence the
provisions of clause 3{x) [b] of the Order are not applicable to the company,

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

The Company is not 2 Midhi Company. Hence this clause 3 [xil} of the order are not applicable on it to
the company.

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

a). In our opinion and according to the information and explanations given 1o us, the company has an
internal awdit system as required under section 138 of the Act which is commensurate with the size
and nature of its business.

b]. We have considered the reports ssued by the Internal Auditors of the Company till date for the
period under audit.

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

In our opinion, 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 (wvi] of the Order are not
applicable to the Company.

According 1o the information and explanations given to us and based on our examination of the
records of the Company, The Company has not incurred cash losses in the Current Financlal Year and
aléo in the immediately preceding financial year there is no Cash Loss.

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

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

M 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 clawse 3(x=) & not applicable of the Order are not applicable to the compamy.

xxi, According to the information and explanations given 1o us and based on our examination of the
records of the Company, there have been no gualifications or adverse remarks by the respective
auditors in the Companies [Suditor's Report) Order ([CARD) reports of the companies included in the
conscldated financial statements.

=
CA Ashok Kumar Gupta
Partner M. Mo, 014845
Date: 14-05-2026

Place: Agra

UDEN: 26014B45EPUKZISATT



"ANMNEXURE 3" 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, 2026,

Report on the Internal Financlal Controls under Clause [I) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act™)

We have audited the internal financial controks over financial reporting of Varanasi Kolkata Highway Package
2 Private Limited as of March 31, 2026 in conjunction with our audit of the Financial Statements of the

Compamy for the year ended on that date.

Management's Responsibility for Internal Financial Controls.

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

Auditors’ Responsibility

Dur responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Mote on Audit of
Internal Finandial Controds Over Financial Reporting (the “Guidance NMote") and the Standards on Auditing,
isswed by HOAl and deemed to be prescribed under section 143(10) of the Compankes Act, 2013, to the extent
applicable to an audit of internal financial controbs, both applicable to 2n audit of Internal Financial Controks
and, both Bsued 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 avdit to obtaln rezsonable
assurance about whether adequate internal finandal controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Dur sudit involves performing procedures 1o obtain audit evidence about the adequacy of the internal
financial controls system over financlal reporting and their operating effectiveness. Our audit of internal
financial controls over financial reparting included obtaining an understanding of internal financial controls
over financial reporting, assescing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgment, induding the assessment of the risks of material misstatement of the
Financial Statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
sudit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of internal Financial Controls over Financial Reporting

A compamy's mternal financial control over financial reporting is @ process designed to provide reasonable
assurance regarding the reliability of fnancial reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted accounting principles. A compamy's internal
financial control ower financial reporting includes those policies and procedures that

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

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

(1] Provide reasonable assurance regarding prevention or fimely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have & material effect on the Financial
Statements.

Inherent Limitations of internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
paossibility of collusion or improper management override of controls, material misstaterments due to ermor or
fravd may oocur and not be detected. Also, projections of any evaluation of the internal financial contrals
over financial reporting to Future periods are subject to the rick that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate intemal financial controls system aver
Financial reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2026.

For Chandra Gupta B Assoclates
Chartered Accountants
FRN: DD0259M

q,":g:";ﬁ--\.._,__..-.'u.  TH f; .‘i"w
CA Ashok Kumar Gupta
Partner M. No. 014845
Date: 14-05-2026
Place: Agra
LICHM; 26014845EPUKZISATT



Yarapasl Kolicata Highway Padkage 2 Private Limited
CIM: U4Z1010LZ023PTCS134493
Balance Sheot as at March 31, 2026

(% In Lakki]
Particalars Mates | As at March 31, 2026 | As at March 31, 2025
ASSETS
(1] |Mom-current assets
[al Fmanclal assets
[i} Service concession recrivable P 5.373.32 -
(Al Other Bon - ciErent assets 3 1,121.53 113,73
Sub Total (Mon-Currpnt Asseis) 6,495,15 112,73
(2] Current assets
la] Finarclal assets
(i} Trade repaivables 4 33.03 -
(i} Cashk ard cash eguivalents 5 743797 12065
(i} Bank Batances other than Cash and cash equivabents 5.1 195.00 25.00
fiv) Other Fnancial Assets & 4.83 251
() Other curreal assets T 75.56 .01
Sub Total [Currant Assets) 7,745,398 150,57
Total Assets 14.741.54 63.30
ECUNTY AND LIABILITIES
EQuITY
(@) Eguity share capital ] 1,100,008 25,00
8}  Dther egquity 9 970 1638
Sub Tatal [Eguity) 1,188_70 {38.83)
LIABILITIES
(11  Maon-current liakilities
{a} Financial Liabilities
[} Borrowings ia 8 546.00 00.00
ity Other financial llabilies 11 &2 =
{8} Deferred 18x Bxbilfes (Met) 12 30, 75 =
Sub Totad (Non Currart Liabiltias) B,699.09 300.00
(2] Current liabilities
{a] Financial Labilftes
[} Barrawiags 13 356400
(il  Trade payables
Moo & Small Enterprises -
Othar tham Macro & Small Enterprises 14 75,04 -
fill} Other inancial fabdies 15 0.58 .68
()  Daher current liamllities 16 101.61 Q.0¢
{2l Provisons 17 141 1.37
Sub Total {Current Liabilitles) 4,343.74 2.12 |
Total Eguity & Liabilities 14,241,549 263.30
Summary of material accounting policies 1

The accompanying nates |1 to 34) form an integral part of financial statement.
As per owr report of even date sttached For and On Behalf of the Board of Directors

Varanasi Kolkata Highway Package-2 Private Limited

For Chandra Gupta & Associates ﬁ,k-‘
Chartered Actountants

FRN-GO0259N | Aanwat Favan Eumar
Managing Director Diirector
DiIN-02931309 DiN- 568671
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CA Ashek Kumar Gupta . ’;“ ﬁ’—'——— }r;l"l‘}"" e
Partrer = Abhishek Sharma ekt Jain

fl.Mo.-014845 Chief Finandal Officer Company Secretary
Data- 14,05 31026 PAMN- ELGPS3043M LMoL -ASTA6Z
Place- Agra



Varanasi Kolkata Highway Package 2 Private Limited
CIN: U101 02 IPTCA1 3443
Statement of Profit and Loss for the year ended March 31, 2026

(T in Lakhs)
¥ear endad Year ended
Particulars Nates March 31, 2026 March 31, 2025
| |Revanue from oparations 18 9,151.16 -
Il |Other income 13 6.71 5.29
il |Total Income | =0 ) 9,157.87 5.23
IV |Expenses :
Fiance casts 20 1393 -
Oiher expensas 71 B 949.59 2.63
Total Expanses [IV] E.963.51 2.63
V |Profit/{loss) before tax [WE-IV) 154 35 L1.6&
Wi [Tax expense |
Current fax 141 137
Deferred tax 12 30.79 -
Tawes of earlier years [0r38) -
Vil |Profitf(loss] for the year [V-VI) 162.52 1.29
Vil [Other Comprahensive Income
(1} rtemis that will not be reclassified to profit or loss
{il] incorme tax relating to abose items - -
% |Total comprehensive income for the Year | VIVIN) 162.52 119
Earming per equity share of Rs. 10/ mach
Basic & diluted [in ¥) 22 51.61 0.52

The accompanmying notes {1 to 34) form an integral part of financlal statement.

A% par our report of even date attached

For Chandra Gupta & Associates
Chartered Accountants {,.r-“"f:.'._'_"““-
FRMN-0002509M il x
:r L1
= { fi "'I -,
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hok Kumar Eupﬂl \\\“_‘_'____, ’f/l

Partner
LMo -014845
Date- 14.05.2026
Flace- Agra

Far and On Behall of the Board of Directors

Ashwani Rawat
Managing Director
DIN-0Z50 1309

B

Abhishek Sharma

Varanasi Kolkata Highway Package-2 Private Limited

2 T

Pawan Humar
Dirgctor
M- OS5ERET]

e 3

Sristi Jain

Chief Financlal Officer Company Secretary

PAN- ELGPS3043M

M.Na.-A5T462



WVaranasi Kolkata Highway Package 2 Private Limited
Cin: Ua210100L2023PTCA13443
Statement of Cash Flow for the year ended March 31, 2026

% in Lakhs)
Year ended
Partinatars L ended March 31, 200 March 31, 2025
. | Cash flow from operating activities
Met Profit f[Loss) before Tax & after exceptional items 184.35 .66
Adpestment o
Finance costs 13,93 -
Interest incame an flxed depasits (6.1} {5.29)
Operating Profit / (Loss) before working capital changes 20157 {2.63)
Adjustment far changes in working capital
Increasef|decrazss] in trade payabla B76.04 -
Increase/|decrease) in other current Liabilities 101.54 {007
Increasef{decrease] in non <current financial liabilities 44,49 -
{Increase )y docrease in non curment financial assets 15,373.32) -
(ncrease]/decreass in nan current assels (1,086.33) {1.56)
(increasel/decrease in trade receivable (33.03) -
{Increase)/decrease in other financial assets .08 -
{incregse)/decrease in Current assats (75.55) {4.76)
Cash Generated from/{used) from operating activities (5,566.69) {9.01)
Direct taxes paid (76.23) '
Cash (used in )/ from operating activities before extraordinary Items (5.450.45) [9.01)
Cash Generated from/(used) from operating activities (A} 5 36, 5.01
B. | Cash flow from investing activities
Investrnient in fixed deposits {170.00) | 25.00)
Interast income 6.71 5.29
Met cash [ usad in} / from imeesting activities (B {163.29) [15.?1“
C. | Cash flow fram financing activities
Subseription of equity shares by haolding company 1,0%5.00 -
Procesds Hom unsecursd laan 2 00000 -
Proceads [ram term loang E910.00 -
Finance costs (13.93)
MNet cash [ used in] / from ﬁ'lil'lﬁl'll activities [C} 12,971.07 -
MNet Cash increase in cash & cash equivalents (A+B+C) 7,317.32 [28.73)
ash & cash eguivalents st the beginning of the year 130,65 140,38
Cash & cash equivalents as at the end of the year 7,437.97 120.65

As per our report of even date attached

For Chandra Gupta & Assoclates

Chartered Accountants _r-""-ﬂ:'li Tl P

FRN-000253N {oy N\

(2( crarers2 \3)
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CA Ashok Xumar Gupta A=

Partmer et

M. No.-01a845

Date- 14.05.2026

Place- Agra

Varanasi Kolkata

For and On Behalf of the Board of Directors

Ashivani Rawat
Managing Director
DIN-02941309

Fe

Abhishek Sharma

way Package 2 Private Limited

FAL

Pavan Kumar
Director
DIN- 09568671

b

Sristi Jain

Chief Financlal Offlcer Company Secretary

PAN- ELIGP53043M

M. MNo.-ASTHE2



Varanasi Kolkata Highway Package 2 Private Limited
Cin: LAZ1010L2023PTCA134403
Statement of Changes In Equity for the year ended March 31, 2026

A Equity Share Capital
(¥ in Lakhs)
As at Asat
April 01, 2025 Change during the year March 31, 2026
2500 1,075.00 1, 100.00
[ In Lakhs]
As at " Change during the year As at
| April 01, 202 March 31, 2025
25.00 2500
B, Other Equity
it in Lakhs)
Reserves & Surplus
Particulars i
Retalned earnings Total
Balance as at April 01, 2025 (53.82) (E3.82))
Profit for the year 162,52 162.52
Cther comprehansive income for the year - -
Total camprehensive incame for the yvear 162.52 162.51
Balznce as at March 31, 3026 98.70 Q8. 7
rfirl l,:l:h:-_}
Resarves & Surplus
Particula
iz Ratained earnings Total
Balance as at April 01, 2024 (65.11) [65.11)
Profit for the year 1.29 1.29
Other comprehensive income for the year - -
Total comprehensive Income for the year 1.29 1.29
Balance as at March 31, 2025 (63.82] [63.82)
As per our report of even date attached For and On Behalf of the Board of Directors
Varanasi Kolkata Highway Package 2 Private Limited
For Chandra Gupta & Associates Aghwani Rawat Pavan Kumar
Chartered Accountants ,..a-,‘_“- Managing Director Director
FRM-000255M f' , - O DIN-D2341309 DIN- 09568671
i' |:r SEETE I| -
Bl W Ifwmr" oy ran g;& :
CA Ashok Kumar Gupta - '.,: A1 3 -" i:“su" :5“
Partner "n_..r e L Abhishek Sharma Sristi Jain
M. No.-013845 di i Chief Financial Officer Company Secretary
Date- 14.05.2026 PAMN- ELGPS3043M M.Mo.-A5T462

Place- Agra



Varanasi Kolkata Highway Package 2 Private Limited
CIM= U2 101 D 2023PTCAL3403

1. Notes Forming Part af the Financial 5tatements

Company Informatian

Veranasi Kolkata Highway Package 2 Private Limited (the company] i domicile and incorporated in India and |z wholly owned
subsidiary company of PNC Infra holdings Umited, The company is engaged In infrastructure development of Four laning with
Bharatmata Pariyojana of Chandauli- Chainpus Roas near Khainti village to Juaction with VYhabhua-Adhaura road near Palka
village Em, 27.000 to Km. 54,000 tn the state of Bikar under an Hybrid Anmulty Made Under NH{D] as per the sgreement
dated 18.07.2023 with Natlonal Highways Authosity of india

1. Basis of Preparation
The financlal staterments have been prepared to comply in 3l material aspects with Indian sccounting standards (ind AS)

notifled under sec 133 of the companies act 2003 [the Act) read with Companies [Indian accounting standard) Rules, 2015
and other relevant provision of the Act and rulas framed thereunder,

The Finandial statements have been prepared on a historical cost basis except for certain finandal assets & Uabllites
maasused at fair value,

The financial staterments are presented in ndian rupees (INR} with value rounded off to the nearest lekhs with two dacimals,
thereof, accept otherwise indicated.

2. Bignificant Accounting Policies Adopted by Company in Preparation of Finandial Statemants

2.1 Property, Plant and Equipment

Subseguent ta initial recognition, property, plant and equipment are stated at cost net of accumulated depreciation and
actumulated impairment loses, if any. Such cost includes the cost of replacing part of the plant and equipment and
borrowing costs for long-term canstruction projects if the recognition critera are met, When significant parts of plant and
osquipment are required to be replaced at intervels, the company depraciates them separately based on their specific useful
fiwers. The earrying amount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when a
major ispection | performed, its cost is recognized in the carmying amount of the plant and egquipment as a replacement if
the recognition criteria are satisfied. Al other repair and maintenance cost are recognized in the statement of profit and loss
when incurmed. Tha 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 oitera for & provision are met.

Depreciation on property, plant and equipment is provided on written down value basis as per the rate derived on the basis
of useful life and methed prescribed under schedule-ll of the companles Act, 2013,

The residual vafues, useful Fves and methods of depreciation of property, plant and eguipment are réviewed at each
reporting date and adjusted prospectively, if appropriate,

Impairment of Mon-Financial Asssts

The carrying armounts of other non-financial assets are reviewed at each balance sheet date if there Is any indication of
Impairment based on Internal fexternal factors. An asset & treated as impalred when the carrying amount exceads its
recoverable value. The recovarable amount is the greater of the asset's net selling price and value in use. In assessing valug in
use, the estimated futwre cash flows are discounted to the presant value using @ per-tay discount rate that reflects currant
market atipsirment of the time valus of money and risks specific to the assets. An impairment o4 i3 charged o the
staterment af profit and loss in the year in which an asset is identified a3 impaired. After impairment, depreciation is provided
on the reviced casrying amount of the asset over ks remaining useful ife. The Impalrment loss recognized in pricr accounting
perods 5 reversed by crediting to the staterment of profit and loss if there has been a change in the estimate of recowerable
amount

2.2 Senvice Concession Agreements 1
The Company constructs & upgrades Infrastruct r_i' cons il B upgrade serdices) used to provide & public service and

operates and makntaing that infrastructere (operpth J_;“E'rghtisl -ﬁnf_égs:perlﬂed period of time,
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These arrangements may indude Infrastructure used in a public-to-private service concession arrangement for its entire
useful [ife. Under Appendis C to knd AS 115 - Service Concession Armangements, these arrangements are scoounted for based
an the nature of the consideration. The Financlal asset mode! i used to the axtent that the operator has an unconditional
cantractual right to receive cash or anether financial asset from or at the direction of the grantor for the construction
services. |f the company parforms mors than oné service [i.e, construction or upgrade services and operation services) under
& single contract or arrangement, consideration received or recelvable (s allocated by reference to the relative fair values of
the servioes delivered, when the amounts are separately ldentiflable.

in the financial asset model, the amount due from the grantor meets the identification of the recalvable which is measured
at fair value, It is subsequently measured at amortized cost. The amount initially recognized plus cumadative interest on that
amaouent is calowlated using the effective intarest method, Any asset carried under concession agreemants is derecognized on
disposal or when no future economic benefits are expected from its future use or disposal or when contractual right to the
financial masets expires.

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

2.3 Revenue Recognition
Revenue is recagnized to the extent that 1T Is probable that the economic benefits will flow and the revenue can be reliably

measured. Revenwe is measured at the fair value of the consideration received or receivable, taking into acoount
contractually defined terms of payment and excluding tawes or duties collacted on behalf of the government except to the
extent stated otherwise,

The company has récognized Finance Inoodme on the sutstanding balance of trade recelvables as a part of revenus from
operations,

2.4 Interest Incame

For all debt Instrements messured elther at amortlzed cost or at falr value through other comprehensive income, interest
income ks recorded using the effective interest rate {EIR). Interest income s included in finance income in the statement of
profit and logs.

2.5 Taxes on Income

Current Tax

The incorme tax expenses or credit for the period is the tax payable only current period’s taxable income based on the
applicable income tax rate adjusted by changes and deferred tax assets and liabllitles attributable to temporary differences
i b unused ta boses, The current tax charge is caloulated on the basis of the tax laws enacted or sulbstantially enacted at
the end of the reporting period,

Deferred Tax

Deferred teax is provided in full, using the balance shest approach on temporary differences between the taw bases of azsets
and llabilities and their carrying amournts for financial statements at the reporting date, Deferred taw is determined using tax
rates that have been enacted or substantially enacted by the end of the reporting perlod and are expected to apply when the
related doferrad tax assets is realized or the deferred tax [iabilities ks sattied,

The carrying amount of deferred tox assets is reviewed at each reporting date and reduced to the extent that It is no longer
probable that sufficient taxable profit will be available to allew all or part of the deferred tax asset to be utillzed.
Unrecognized deferred tas ascets are re-atiedied ot each reporting date and are recognized to the exfent that it has become
probabie that future taxable prafits will allew the deferned tax asset to be recovered,

Deferred tax relating to items recognized outside profit or loss Is recognized outside profit or loss {either In other
comprehenshee income ar in equity). Deferred tax items are recognized in corrlation to the underlying transaction either in
OC or directhy In equity.

Deferred tax agets and deferred tax liabifities are offset i a legally enforcesble right axists te set off current tax aigets
against current tas linbilities and the d /;Lﬁanuﬂlate tothe same taxable entity and the same taxation authority.
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Minimum alternative tax (MAT] credit & recogmized as deferred tad asset only when and te the extent there is convincing
evidence that the company bill pay normel Income tax during the specified period. such assat is reviewsd at each balanca
shest date and the carrying amount of MAT credit asset & written down to the extend there is no bonger the convincing
evidence to the effect that the company bill pay normal Income tax during the specified period .

2.6 Foreign Currency Transactions

The cornpany's financial statements are prasented in INR which |5 elso the company’s functionel currency. Forelgn currency
transactions are recorded on initlal recognition i the functional currency, Wsing the exchange rate at the date of the
transaction. At each balance sheet date, foreign currency monetary items are reported wsing the dosing exchange rate.
Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet date or the
cormpeny's monetary items at the closing rate are recognized a3 inaxme o expenses in the period in which they arse. Non-
rvometary ibems which are carried at historlcal cost dentminated in a foreign currency are reported using the exchange rate
at the date of transaction.

2.7 Cash and Cash Equivalants

Cash and cash equivalents comprise cash at bank and on hand #nd other shor term highly lguld investments with an origined
maturity of three months or less that are readily convertible to a known ermount of cesh and are subject to an insdgnificant
risk of changes invalue,

For the purpose of the statement of cash fiows and cash equivalents consist of cash and short-term depesits, as defined
above. Met of gutstanding bank owverdrafts as they are considered an integral part of the company’s cash management,

2.8 Earnings Per Share

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

2.9 Provisions, Contingent Liabilities and Contingent Assets

Provisions

Provisions are recognized when the company has a present obligaton (legal or constructive) as a result of a past event, it is
probable that an outflow of resowrces embodying economic benefits will be reguired to settle the obligation and a refiable
estimate can be made of the amaount of the obligation.

The expense relating to 8 provision is presented in the statement of profit and loss.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
sppropriate, the risks specific to the llabllity. When discounting |5 used, the increase in the provision due to the passage of
time is recognized ac a fingnce cost

Provisions are reviewad at each reporting date and adjusted to reflect the current best estimates. I it is no longer probable
that an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is reversed,

Contingent Liabilities and Contingent Asgets

& contingent Habdity 5 & possible obligation that ariges from past events whose exstence will be confirmed by the
COCWITERCE OF non-gccurrence of one or more uncertain future events beyond the control of the company or & present
obdigation which s not recognized because It s not probable that an outflow of resources will be required to settle the
chiigation. A contingent Hability aiso arises in extremely rare cases where there s a ljabdity that cannot be recognized
because it cannot be measured reliably. Infarmation on contingent Eabilities i disciosed in the notes to the financial
statements, undess the possihility of an outflow of resources emboadying economic benelity is remate.

A contingen! asset s 4 possible stset that arises from the past events and whose esxistence will ba confirmed by the
DECUFTERLE &f non-gccurrence of one or more uncertain future events not within the control of the company. Contingent
gssets are not recognized but are discloded in the finandal statements.

Prowisions, contingant Habilities, contingent at each reporting date.
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2.10 Salesf valuee added Taxes Paid on Acquisition of Assets or on Incurring Expences

When the tax incurred on 2 purchase of assels or services & not recoverable from the taxation authority, in which case, the
tax paid is recognized @3 part of the cost of scquision of the asset or ai part of the expense ftem, as applicable- When
receivables and payables are stated with the amount of tax inciuded. The net amount of (ax recovarable from, or payabie to,
the takation authority s incduded as part of receivablas or payables in the balance sheet

2.11 Borrowing Costs

Borrowing costs direcily attributable 6 the acguisition, construction or production of an asset that necescarily twhkes a
substantial period of time (o get ready for i3 intended use or sale are capitalized as part of the cost of the asset. All other
baorrowing costs are expensed in the period In which they ooour. Borrowing costs consist of Interest and other costs that an
entity imours In conrectlon with the borrowlng of funds. Borrowing cost glso Includes exchange differences to the extent
regarded as an adjustment to the borrowing costs,

2.12 Employen Benefits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contributlon to statutery provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act,
1852 The contribution paid or payable &= recognized as an expense in the period in which services are rendered.

Gratulty (Funded): Gratuity Is in the nature of defined benefit plan. The cost Is determined using the projected wnit credit
miethod with acteanial valuation being carried at cash at each Balance Sheet date by an independent actuary. The retirement
benefits abligation recognized in the Balance Sheet regresent the present value of defined benefit obligation as adjusted for
recogniped pest service coal Actuarial gains and losses are recopnized In full In the other comprehensive income for the
periad in which they seeur

All employee benefits payable wholly within bwelve manths rendening services are classified as short term employes
benefits. Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected
cost of bonus, ex-gratia are recognized during the period in which the employee renders related service.

Payrments to defined contribution retirement benelit plans are recognized as an expense when employess have rendered the
service entitling them ta the contribution,

2.13 Financial Instruments
A financlal instrument Is any contract that ghves rise to a financial zsset of one entity and a financial Gability or equity
instrumeant of anothar antity,

Financials Assot

Initiad Recognition and Meaxsurement

Financial assets are recognized when the comgany becarnes & party to the contractual provisions of the instrument, The
company determines the classification of its finandal assets at netial recognition, All financlal azsets are recognized Inltiaghy
at fair value plus fransaction costs that are directly attributable to the acquisition of the financlal asset except for financial
#asety classified as fair value through profit or boss.

Subsequent Measurement

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

{il}j Financlal Asset at Fabr Value throwgh 00 (FUTOC)

{iil) Financial Assat at Fair value through PEL [FYTRL)

The subsequent measurement of inancial asset depends on their dassification, The dlassification depends on the company’s
business model for managing the financial aszats and the cantractusl tarms of the cash flows,

Finznelal et 5t Amartized Cost

Financial Asset’ is measuned at the amortized cost if both the following conditions are met:
(2] The zssetis held within a business model whos€ pbiective s to hold assets for collecting contractual cash flows, and
(b} Cash flows represent solely for repayment g cipal &

o s g~
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After nitial measurement, such financial a4ets are subsequently measured at emortized cost using the effective Interest rate
{EIR} mrethed. Amortized cost ts calculated by taking Inbo account &y discount or premdum on aoguisition of asset and fees or
costs that are an Integral part of the EIR. ncome from these financlal assets Is Included in Interest income using the effective
interest rate method,

Financial Asset at Fair value through OC1 (FYTOCI)
‘Financial Azset’ 1s classified as at the PYTOO I both of the following criterla are met:
(2] The objective of the business model Is achieved by collecting contractual cash flows and selling the finandial assets,
and
(b} The asset's contractual cash flows reprasent solely for repaymaent of principal and intéerest, Finandal Asset included
within the FVTOC! catepory are messured initially as well & al each reporting date st falr value. Fair value
movemenis are recognized in the other comprebensive income [00),

Financial Asset at Fair Value through P&L
FYTPL &5 a residuat category for Finandal Assets. Jurr'- financial asset, which does not meet the criteria lor categorization as at
amartiped cost or a5 FYTOC!, is classified as at PVTPL,

In addition, the company may elect to designate a Financial awser, which otherwise meets amortlzed cost or FVTOC criteria,
as af FWTPL, Howewer, such election Is allowed only If doing s0 reduces or eflminates a measurement or recognition
inconslstency [referred to as ‘accounting mismatch®),

Equity Instruments

All puity investrmants in scope of Ind AS 100 arg measured at fair valug, The company may make an irmevocable election to
presant in other comprehangive intome subsequent changes in the fair value. The Company maked such electon on an
ingtrument by-instrument basis. The elassification is made an initial recognition and i irevocable.

If the growp decided o classify an equity instrument &€ at FYTOCL, then all fair value changes on the Instrument, excluding
dividends, are recognized in the GCL

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

derecognized when:
i) The rights to receive cash flowes from the asset have expired, or
i) The company has transferred kts rghts to receiva cash flows from the asset
] The company retains the contractual rights to received cash flows from the financial asset bt assumes a

contractual obligation to pay cash fliows to one or more recipients,
Where tha company has traniferred the asset, the company evaluates whether it has transferred substantially all dsks and
rewards of ownership of the financial sssets. In such cases, the financial asset &5 derecognized, Where the entity bas not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

Where the entity has neither transferred a8 financial sssel nor retaing substantially a1l risks and resards of ownership af
financial assets, the financial asset is derecognized if the company has not retained control of the astet. Where the company
has retalns controd of the flnancial asset, the asset is continueed to be recognized to the extent of continwing invahement in
the financial assat.

Impairment of Financial Assats
In per Ind A5 109, the company applies expected credit loss (ECL) model for measurement and recognition of Impairment loss
on the fallowing inancial assets and credit risk exposure:
ta) Financal assets that are measured at amortized cost &g, loans, debt securities, deposits, trade receivables and
bank balancs
(b] Financial assets that are measured a5 at FVTOC)
fc) Lease receivaldes under Ind AS 17
id) Trade receivablas ar gy contractual right to receive cash or another financial asset that resull from trendactions
that are within the scope of ind AS 115(referred to a5 Sefvice Concession receivables’ in these illustrative financial
statements) TgNE A

{e} Loan commitments which are nol measured ::,u?tfﬁl_\\"'-ﬁ ?Q/
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[f} Fimancial guarantee contracts which are not measured as at FYTPL

For recognition of impairment loss of financial assets and risk exposure, the Company determines whethar there has been a
significant increase in the credit risk since initial recognition. If credit risk hes not increased significantly, 12-month ECL Is
used to provide for impalrmant foss, if credit risk has increased significantly, Bfetime ECL s used.

In a subsequent periad, if credit guality of the instrument mpreves such that there is no longer a signdficant ncrease in credit
fisk simce initial recognition, then the company reverts to recognizing impairment loss allowance based an 12-month ECL

Lifetime ECL are the eapected credit losses resulting from all possible default events over the expected life of a
finandal instrument,

Financial Liabilities

Inithal Recegnition and Measurerment

Financial labilithes are recognized when the company becomes a party (o the contractual provisions of the Instrument. The
company determines the dassification of financlal ligbility at Inital recognition. Al financial liabilities are recognized initiathy
at fair valua plus transaction costs that are directly attributable to the acquisition of the finandal liability except for financial
Fiahilities classified as fair value through profit or loss

Subsequent Measurement
For the purpose of subsegquent measurement, financial llabilties are classified in two categories!

Financial Lizbilities at Amaortized Cost

After inftiad recognition, interest-bearing loans and bormowings are subseguently measured at amortized cost using the EIR
mathad, Gains and losses are recognized in the statement of profit or loss when the Habilities are derecognized as well as
thraugh the ENR amorfization process. Amortized oost it Glculated by taking into acoount any discount OF premium on
acquisition and [ees or costs that are en integral part of the EIR, The EIR amortization i included as finance costs [n the
statemant of profit and loss,

Financial Liabilities Measured 3t Fair Value through Profit or Loss

Financial labifities at fair value through profit or loss incude financial liabifities held for trading and financial [Tabilities
designated upon initlal recognition as at fair walue through profit or loss, Financial Babilities are classified as held for trading if
thiey are incurred for the purpose of repurchasing in the near term, Financial liabilities at fair value through prafit or loss are
carried in the statement of finandad position at falr value with changes in fair value recognized in finance income or finance
costs in the statement of profit and loss,

De-recognition

A finandial liability is derecognized when the obiigation under the Eability Is discharged or cancelled or expires. When an
exjsting financial liability is replaced by another from the same lender on substantlally different terms, or the terms of an
existing liagility are substantially modified, such an exchange or modification is treated as the de-recognition of the orfginal
liability and the recognition of & new liability, The difference in the respective carmying amounts s recognized in the
statement of profit or loss,

Fair Valug Measurement

Tha Company measures financial instruments at falr value at each reporting date.

Fair value is the price that would be recetved to sell an ssset or paid to transfer & liabdity in an orderly transaction between
market participants at the maasurement date. The falr value measurement = based on the presumption that the transaction

to sell the asset oF transler the Hability takes place cfther:

« Im the principal market for the asset or labilty, ar
- In the absence of a principal market, in the most advantageaus market for the asset or lability,

The principal e most sdvantageous markel must be




A foit value memarement of a non-financial gsset takes into 8ccount a market participant's ability to generate economic
benefits by using the asset In its highest and best use or by selling it to another market particdpant that would use the assetin
its highest and best use.

The entity uses valuation techaigues that are appropriate in the dreumstances and for which sufficlent data are avallable to
meatwte fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable Inparts,

All assets and liabilities for which fair value |5 measured or discosed in the financial statements are caitegorized within the
fair walue hierarchy, described as follows, based on the lowest level input that i sigrificant to the fair value meesurement as
a wholes

Level 1 Quoted {unadjusted) markeat prices in active markets for Identical assets or liabilities

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

Level 3: Valuation techniques for which the lowest level input that iz significant to the fair value measurement s
uriobzervable

For the purpose of falr value disclosures, the Company has determined classes of assats & liabilities on the basis of the
nature, characteristics and the risks of the asset or liability and the level of the fair value hierarchy as explained above,

2.14 Government Grants

Government grants (except those existing on transition date) are recognized where there 8 reasonable assurence that the
grant will be received and 2l attachked conditions will be complied with. When the grant relates to an expense Item, It s
recognized as Income on a systematlc basts over the periods that the related costs, for which It & Intended to compensate,
are expensed. When the grant relates to an asset, it |5 recogrized = income In equal amounts over the expected useful ife of
the related asset.

When the company recefves grants of non-monetary assets. The asset and the grant are recorded &t fair value amoaunts and
released to the statement of profit or loss over the expected useful life in & pattern of consumption of the benefit of the
underlying asset by equal annual installments,

3. Significant Estimates, Judgments and Assumptions

The preparation of financial statements requires manzgement to exercise judgment In applying the company’s accounting
policies., It also requires the use of estimated and assumptions that affect the reported amounts of assats, llabllities, income
and expenses and the accompanying disclosures including disclosure of contingent liabllitles, Actual results may differ from
thige estimates, Estimates and underlying assumptions are reviewed an an ongoing basis, with revisions recognized in the
period In which the estimates are revised and in any fulure periods affected,

3.1 Continpencles and Commitments

in the normal course of business, contingent llabilites may arlse from litigation and other claims against the company.
Potenitial liabilities that have a low probability of crysiaficing or are very difficult to gquantity reliably, are treated as
contingent [kabiktias, Such liabilitses are distlosed in tha notes, if any, but are not provided for bn the financial statements.
These can be no assurance regarding the final sutcome of these legal proceedings.

1.2 Impairment Testing

. ludgrent i Mso required in evaluating the likefihood of collection of customer debt after revenue has been

recognized. This evalustion requires estimates to be made, including the level of provision to be made for amounts

wiith uncertain recovery profies. Frovisions are based on historical trends in the parcentage of debts which are not
recovered, or on more details reviews of individually slgnificant balances,

i.  Determining whather the carrying amount of these assets has any indication of impalrment alse requires judgment.

If an indication of impairment is identified, further judgment is required to assess whether the carmying amount can

be supported by the net present value of future cash flows forecast to be derived from the asset, This forecast

involves cash flow projections and selecting the apar




3.3 Taees
2. The company’s tax change |s the sum of the total current and deferred tax charges. The calculation of the company’s
total tak charge mecessarily imolves 3 degree of estimation and judgment in respect of certain items whose tax
treatment cannot be finally determined wntil resolution has been reached with the relevant tax authorty or, &
appropriate, through a formal legel process,

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

% The recognition of deferred tax assets is based upan whether it is more ikely than not that sufficlent and suitable
taxable prodits will be avallable in the future against which the reversal of temporary differences can be deducted,
Where the temparary differences are related to losses, the availability of the losses to offset against forecast taxable
profits [s aise considered. Recagnition therefore involves judgment regarding the future finandial perfarmance of
the particular legal entity or Tax Company in which the deferred tax aidet has been fecognized,

3.4 Fair Value Measurement

The lair value af financial instruments that are not traded in an active markst |5 determined using valuation technigues, In
applying the valuation technigues, management makes masimum use of market inpuls and uges pstimates and ALLuMpBons
that are, as far as possible, consistent with observable data that market participants would use in pricing the instrument.
Where applicable data is not observable, management uses its best eatimate about the aszumptions thet market participants
would make. Thete astimates mxy vary form the setesl prices that would be achieved In an arm’s length transaction at the
raparting date. For details of the key assumptions (Refer note-24).



Varanasi Kolkata Highway Package I Private Limited
CIN: U210 0L A023IPTCA 13443
Motes to Finandial Statements for the year ended March 31, 2026

Mote I @ Sordice conoession redeivable

(% in Lakhs)
- s wt March 31, As at March 31,
2026 1025
Servico concession recenvable 537332
Total 537132 -
Mote 3 : Other non-curnent asseli
(¥ in Lakhs)
Particakars s at March 31, As gt March 31,
1026 2025
Balance with Gouernment Authorities-
GAT input tax crodit SE0.60 2320
Afvance fax and tax deducted at source M6.23 053
|Othar Advances
Prepaid bank charges G500 5800
Tﬂtjl !&ﬁ 11373
Py E_L/- @b”
A q
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Waranasi Kolkata Mighway Package 2 Private Limited
CIN: Ua2101D12023PTC413443
Motes to Financial Statements for the year ended March 31, 2026

Mote 4 : Trade rescsivables

[ In Lakhs)

Particulars

Az 8t March 31,

Ag at Manch 21,
2025

Trade receivable, cordiderad pood- unsecuned

e
a

Trade Receivable Ageing Schedule

Particulars

As at March 31,
106

As at March 31,
2025

Undisputed Trade Receivables- considered good
Less than & manihs

B months to 1 year

1to 2 years

Z-3 yEary

[Meose than 3 years

33.03

Total

Undisputed Trade Recefvables- which hawe significant increase in credit risk

Less than & months
& morths to 1 year
1to 2 pears

3-3 ymary

Mare than 3 years

Undisputed Trade Receivables- Credit impaired
Less than & monkhs

B marthd to 1 year

11 2 years

2-% yaars

Mlpre than 3 years

Disputed Trade Receivables- considered poad
Less than & manthy

E moriths to 1 year

11a 2 years

2-3 yaars

PMre than 3 years

Tortal

[Disputed Trade Receivables- which have significant increase in credit risk
Lasd than 6 moaths

& mornths to 1 year

I 2 pears

2-3 yaars

|Mare than 3 WEATS

Total

Disputed Trade Receivables- Credit impaired
Less than 6 months

|& marths ta 1 year

Tto 2 pears

2-3 yEars

Mare 'I.i'l_gﬁ 3 yars

Total




Varanasi Koliata Highway Package & Private Limited
CIN: A2 10100202 3P TCA 13443

Motes to Financlal 3tatements for the year ended March 31, 2026

MNeobe § : Cash and cash eqguivalemnts

{¥ im Lakhs)
As at March 31, As at March 31,
2036 2025
;Hllanmnwn:h Bank ALurrent ACCouns &.257.97 45.65
Fised depassts [having original maturity less than 3 months) 3, 180.00 75,00
Tiotal 7 437.97 120.65
Mote 5.1 : Bank Balances other than cash and cash eguivalents
[T In Lakhs)
As at March 31, As at March 31,
|Fived depasits {having original maturdsty more 3 months bt less than 12 months) 135.00 25.00
Taotal 195.00 25.00
Mota & : Other financial assets
[T Im Lakhs)
A5 BT March 31, As at March 31,
2026 2025
Accrued irterest on fixed depadits 4,83 4491
Tatal 4.3 491
Mote 7 : Other current assels
¥ in Lakhs)
As at March 31, As at March 31,
2026 2025
Apvance 1o vendars - .01
G5T- Tay deducted at sources and cash ledger badances 75.55 -
b Tatal 001

o



Varanasi Kolicata Highwary Package 2 Private Limited
Cif U210 H202IPTCAL 343
Motes to Fimanclal Statements for the year ended March 31, 2028

Wote B Share Capital

{% in Lakhs)
Az at March 31, Az at March 31,
Pasrticulas 2R 2038
Authorised
2.B0,000000 eguity shares of ¥ 100 aach (P 2.50.00.000 equity shares) 280000 Z.800.00
Equity Shares - Issued, Subscribed & paid up
1.10,00,000 aquity shares of T 30/- aach (F/Y 2,50,000 equity shares) L.100.00 25.00
Notes 8.1
{a] Reconciliation of the shares outsiamding at the beginming and a1 the end of the repoming period
Mo of equity shares]
A% at March 31, As at March 31,
Pt 2026 2025
Equity shares at the beginning of the year 2,50,000 2,50,000
enquity thares [xswed during the wasr [(T10 2ach allotizd as fully paid up) 1,07,50, 000
Equity shares at the end of the year 1,10,00,000 2,50,000 |
Deiails of Equity shares held by the Holding Company & the UEtimate Holding Company
Mo, of equity shares]
s at March 31, As ot BMarch 31,
Particulars 2026 3025
PN Infra Holdings Limited {Holding Comgpany| 1.059.95.990 2,489,950
PHC Infratech Limited [Uitimste Holding Company) 19 L
Detalis of equity shares held by each sharshalders holding more than 5% of the compary and detalls of sharehalding of Promoters
M. of sqquity shares)
Asat March 31, | As atMarch 31,
Particulars 202G 2015
Ma of Shares M al Shases
1.09.95 9590 ¥ 45 5}
PNC Infra Holdings Limited % Haldings % Holdings
L100% 100%:
10 1k
PHL Infratech Limited % Holdings % Holdings
0.00 .00
% change in shareholding of promotors {Ho. of eguity shares]
P tical PHE Infra Heldings PNCinfratech
Limited Limmited
A st Aprid 01, 2024 2.4%950 10
Changa during the yaar 2 ’
fiz wt March 31, 2025 2,49 540 10
% change during the year L0 .00
P infra Holdings |  PNCiniratech
Feriiny Limited Limited
A5 a1 Apail O, 2005 2,45 950 1
Change duming the year 10750000 -
A5 at March 31, 2066 1,05,52.950 10
% change during the year AL 17| PR

Rights amd restrictions sttached to eguity shares

The Covnpany has only one class of equity shares having 3 par value of T10 per share. Each sharehodder [ abgibile Tar one wate per shae
keld. In cate aay dividend is proposed by the Board of Directors the same is wubiset 1o the kppreval of the sharehalders in the ensuing

Annual General Meeting, except in the case of Interim Dhvidend, L event of liquidation of the Company, the holders of equity shares
will entitied to receive the remaining assets of the Compsing, i@tribution of all preferential amounts. The distribution will b= in

prapart:on to the number of equity shanes held by the
I taken by the compary pursuant to loan sgreement

i m dars.

-1 1170

1= A ¥ 5
Thaerg are o benus shares fshare issued for mnsid:rutiuri-.':[ﬂu‘r thi&a:n | share bought back immediately

Yy

e

ceding

srelplders. Therm ame restrictions attached fo Egulty Shares in relation 1o the term

Ll Y



Waranasi Kolkata Highway Package ? Private Limited
CIN: U2 101 DL IFTCA] 343
Maotes to Finandal Statements for the year ended March 31, 2026

Mote 9: Other equity
[T in Lakhs)
As at March 31, As at March 31,
Particulars 2026 2025
Retained Earnings®
Opening Balance (B38| [65.11)
Prafitf{leds) for the year 162.52 1.29
Other comprehensive income for tha year ‘ '
Closing Balance 93.70 {63.82))
*Retalned Eamings T
This comprise company’s undistributed profit after tames, 75 Sl 5 E’L—’
{ f,:"‘_""'\\ : i
= Chareesd |5 : ‘ﬁ‘_
e\ W

N e

A, e
o 1 ._._._._,.nr"



Varanasi Kallata Highway Package 2 Private Limited
CIN: UAZ2101D1 202IPTCALINET
Motes to Financial Statements for the year ended March 31, 2026

ficte 10 : Mion - current Bormowings

T in Lakhs)
AsatMarch 31, | Asat March 31,
Partioulars 2026
Sacurad
Term Loan 8,910.00
Lisss: Current maturity of long term debt 3.564.00
5. 34600
Unsaeured lnan from related party® 3,300.00 S00.00
Tatal B, 646.00 200,00

* inclhudes Short tarm loan (5TL) of T 8,910 Lakhs as sub limit of berm loan with same security as applicabia for term loan,
*Refer Mote Po.-30

Name of Lender- Bank of Baroda

Terms of repayments for lang term borrowings:-

(&) Nature of Security {Term Loan] -

{i] First charge on all the Compary's immovable assats) movable assets [ axcapt project assets), if any , both present and Tuture.

i} First charge ower all revenue, recehablas and autharized investments of the Company's from the project or stherwise,
[iii} First charge ower the rights, tithe and interest of the Compamy®s related to the project from all contracts, insurances, licences, in o
and ather all project documennts,

[} First change cwar all the banks accounts of the Company inclsding the Escrow acoounts and the sulb acoounts.
{v) First charga on all intangibles and uncaled capital of the borrower both preseat B futurs, save and excapt the project assets.

[wi} Assignment or by the way of security Interest in all the right, title, interest, benefits, chaima, and demand in the project documents

(i) Pledge of shares of 51% of the Bsoed, paid and voling eguity shese capital held by the promater tl finel settlemaent date subject to
eenditicns stipulated in Concession Agreement ard prior written approval of NHAIL,

Mote - The aforesaid shall ba collectively referrad to the "Security”. The above securlty will rank Parl passu Interse amang the Lenders.

Collateral 3= ourity- NIL
Persanal/Corporate Guarantee- NIL

(B} Tarms of Repayrmant

[13 Shoot Terms oan (STL) & !'E[.'ﬂﬁlahh! in 1D eguad quarterly inttallmenis Cormemerling from -ﬁ.l:lr" 026,

(i} Unsecured loan taken i interest free and shall be repayable subject to prior appraval of kenders after complying the conditions a3
stigiatated in their sancton,

Note 11 : Dther mon current financial lkabilities

[T in Lakhs)
As at March 31, As at March 31,
Particulars 2006 2035
Eetention payable to related party (Refer note No. 24 2nm
Total
.l_.'l.-I r
I-'
Ilr ':.-" Gl 1 %ﬂ-’” %’—’
|I : Counkan ."_

L




Varanasi Kolkata Highway Package 2 Private Limited

CiN: U2 101002 3PTC413447

Motes to Financial Statements for the year ended March 31, 2026
Mate 12 : Deferrad tax Babilitias (nat)

12.1 Tha balance comprises temporary differences attributable too

(¥ in Lakhs)
As gt Mareh 31, As at March 31,
Particulars - 2028
Deferred tax llabilities
CErvice mantRision recerable (Refer note no 12.3) 0,74 -
Total 30,79 3
122 Movement in deferred tax liabilities
[¥ In Lakhs)
Particulars Cervige Concesslon Total
Balance as at April 01, 2024
{Charged|/credited:-
1o prodit & loss - =
ta other camprehenskog Inooims - -
Balance as at March 31, 2025 - -
Service Concasion
Particubars Rl Todal
Balanca as at April 01, 2025
{Charged|/creditead:-
1o prodis & loss 130.79) 1Z20.79)
to other comprehensade Incoma - -
[Balance a5 at March 31, 2026 {30.79) {20.75)
Nate 13: Current borrowings
[T in Lakhs)
As at March 31, As at March 31,
i 2026 2025
{A) Secursd
Current maturity of long term debts [Refer Mote MNa. 10} 3 554 00
= Tatal

A/

P, el

2]

3,.564.00 =



Varanasi Kolkata Highway Package 2 Private Limited
CIN: U4Z1000L20Z3IFTCA 13443
Motes to Finandal Statements for the year ended March 31, 2026

Mote 14 : Trade payables

{% In Lakhs)
As 8t March 31, As at March 31,
Fartioulars 2836 2025
Total cutstending dues of micro entepprisss & small @nterprises [refer fobe - 14.1) - -
Total nuu.undlr:g dued of credinors olher than micne EI'.ITETPTEEE & small entesdrisac® B7E 0L -
Total| 67604 -

*imchudies % 675.00 Lakhs payable to refated party. {FY MIL)
Mote 14.1: Dues with MSME

There are rg outstanding amounts payable beyond the agresd period o Micro, Small and Medium enterprises as required by MSMED
Ay, 2006 a5 on the Balance Sheet date to the estent such enterprises have been identified besed on information available with the

company. 10 view af this there B /e owerdue inmefest payaale.

Disclosune wder Micro, Small and Medivm Enterprises Development Act, 2006

[¥ in Lakha)

Particulars

As at March 31,
2026

As at March 31,
225

-Principal amownt dus to suppliers

<Intefest accrued due o suppSers an the above amount and unpakd.

-The ampurt of interast pasd by the company In terms of Section 16 of the MSMED Act 2006,
along with the amount of the payment made to the supplier beyond the appointed date

during each Moouwnting vear,
-The amaunt of interedt dise and payable for the péricd of delay m making payment]which

Mas b=en paid bl beynd the appointad day durng the year] but withoul sdding the ivierest
speciiod undar BASMED Act, 2006

-Interesp sccrued and resmairing unpaid at the end of the sach scoounting year.

-Armount of further mierest remaining due and payable in sucoseding years,untill such date
when the inferest diees above are actually padd o small entesprise, for the purpose af
[disallawance of a deductible exparditure u/fs 23 of MSMED Act, 2006

{¥in Lakhs)

Ageing of Trade payables

s at March 31,
2026

As at March 31,

(A] Undisputed

{Micro & Small Enterprises
Less thamn 1 year

1-2 yeary

2-3 VEdrs

fiore than 3 years

Sub Total (a)

{Other than Micro & Small Enterprises
Less than 1 vear

1-2 years

2-3years

Mare than 3 years

l

g
g
g

§
:
e

(8] Risputed

Micra & Small Enterprises
Less than 1 year

1-3 yoars

2-3years

More than 3 pears

e

Sub Tatal [a)

Other than Micro & Small Erterprises
Less than 1 year

1-2 yoan Er
2-3 yaary 1
Mare than 3 peors

E Sub Total [b]

Total (8= arh)

Grand Tatal {C=A+8)

676,09




varanasi Kolkata Highway Package 2 Private Limited
CIN: Ua21010L2023PTCE134475
Motes to Financial Statements for the year ended March 31, 2036

Mete 15 @ Other current financlal liabilities

{¥iin Lakhs)
Az at March 31, A5 3t March 31,
PaTy 2026 2025
At fees paable 068 (.68
Total| 0.68 0.68
Mote 16 = Other current Habilities
I% in Lakhis]
s at March 31, A5 at March 31,
Partioulars 2025 005
Statutory dues payabdes 10161 ooy
Total 101.61 007
Mote 17 ; Curment prowisions
{¥ in Lakhs)
As ot March 31, | As st March 31,
Parthoulars i i
[Prowision for income Rx 1.41 137
Total 1.41 1.37
Mota 18 ; Revenae from operations
{% in Lakhs)
el Year ended Year emded
. farch 31, 2038 March 31, 2025
Construction revenues BA17.07 -
Fimance incodmse on sendce concession recekable 234.08 -
Total 8,151.16 =
Mote 19 Other income
[Tin Lalchs)
Year ended Year ended
Particulars
o March 31, 2026 March 31, 2075
Interast on fed deposits 6.71 5.29
P Tatal .71 5,19
f/ i o
(2] Crartet®s |’
EN ancoucians]. El!w.. 3
":- . "d'_,* : !
e S T j



varanas! Kollcata Highway Package 2 Private Limited
CIN; U2 I01DLZ0ZIPTCA13443
Motes to Financlal Statements for the year ended March 31, 3025

Note 20 : Finance costs

[T in Lakhs)
Year ended Year smdad
Fomrlcrking March31,2026 | March 31, 2025
|Interest on term loan® 1393
Total 13,95 =
* inclides T13.93 Lakhs towards short terrm Loan (RS Wil
Mote 21 : Other expenses
[T in Lakhs)
: Wear ended Year ended
- March 31, 2026 Karch 31, 2025
[Construction expenses® 891207 .
Audit foes * 0.95% 075
Bank charges 0.00 {00
Independent engineer foes 25.11 .
Legal & professonal 6.33 188
Interest paid on statutody duet 006 -
ravelling expenses 0,04
Filling fent 0.04
Total £,5459.59 .63
*Aefer nobe np-24
* Breakup of Audit Fees (% Im Lakhs)
Year ended Year ended
Particula
resei March 31,2026 | March31,2025
Statutony audit fes 07s 0.75
[T aidit fee [l i =
Tatal| 0.aL O.7E
.':'-_.1‘1-'1...?' b %/—’
_I'F crararad |2 DJ;""" ﬁ_
=% Al i _I' P
'.I.;:": . - : 4 y
[ 8



Varanasl Kolkata Highway Package 2 Private Limited
CIN: UEZ2 100 DL202IPTCAL 3443
Motes to Financlal Statements for the year onded March 31, 2036

Mote 32 : Earning Per share

Hil'rl._lhimh:!ﬂ no. of shares & EPS)

Year ended Tear ended

— March 31,2026 | March 31, 2025
{a}) Profitf{Loss) avallable to equity shareholders 162.52 1.29
(L] Wesghted Averape number of equity shares 3R 004 2,50,000
(] Mominal value of aquity shares(in T} 10.00 10.00
[d} Basic and Diluted Earnings Par Share [[a)/{b] 52.61 0.52

Mote 23 : Operating Segment Informatian
The Company oporates in only one segment, namely “infrastructene Development on Hybrid Annuity Kadal® ence there ans ne
reportable segments tnder ind 45108 “Segmeni Reporting”. Hence, separate busingss segment information is not applicable.

The directers of the company has been identified as The Chiel Operating Decision Maker [CODM). The Chief Oparating Decision
Itaker also monitors the operating result as one single s=gment For the purpose of making decisions aboul resournce albocation and
performance assessment and hence, there are no additional discloseres to be provided other than thoss alrendy provided in the

financial statamants.,
P ey el
; f.",‘—-—\.. : % v ﬁ\_ }_

] e ki ."-.
||.' : Rt |1|:'..= j 1 !
1 5

A B e L



Varanasl Kodkata Highway Package 2 Private Limited

CIN: L2100 DL2023FTC413443

Notes to Financial Statements for the year endad March 31, 2026

Maote 24 : Related Party Transaciions

|a] Parent Entity
Owmnership Enterest
Narme Type Asat March 31, | AsatMarch 31,
__ 2026 025
PNC Infra Holdings Limited i 100.00% 100.00%
COmpany
P Infratech Limitad Litimate holding 0.00% 0.00%
18] Trarsacthons batwean Related Parties
The hlluwh'lg EFaALREanE Were Cafried ol with the related partle-s I the urdln.w coirse of business,
[T in Lakhs)
e Az at March 31, A5 at March 31,
"% INature of Transaction 2026 2025
1
PNC Infratech Limited Bair.or
i ishare Caplial Igsued
PHLC Infra Holdings Limitad 1.075.00
3 |Unsegured Loan Taken
PNC Infratech Limited 3,000.00
|€ } Balance Outstanding during the year-
(¥in Lakhs)
e Az at March 31, | As at Manch 31, |
“N2 | particulars 2026 2025
1
&76.00 -
i
2279
3 L
€ infratech Umited 4,300.00 300,00

(D] Terms and Conditions

The transactions with tha related parties are made on tarm equivalent
ts under taken each financial year through sxamining the fi

that preyadl in arm's [ength transactiond. The atedoment

lat .the related party and in the market in which the related
party operates. All Dutstandng balances will ba saktled in cash./ / S

= S




Warsnai Kolkata Highway Fackage 2 Privane Limied
CIN: AL DL 02 IFTCAL 3443
Nobes o Finascial Staveeranis for the year ended March 31, 2026

Hobe 25 | Fair Valee MEassemant
On Comyparnon by class of cerrping smooed and feir value of e company's imancisl setroereni, e camyng amounis of e ineecial instruments feasssably sppeonimate ter velus

Financlal instrements by catsgoey

(% lin Lakhs}
& lﬂltlllrll-&llﬂ .'llth‘rhl!‘“
iinea Amortised Com IVTPL VTG Amortied Cost FYTPL (i)
Financisl Asued
Sepsice Concesslon Recerabie - 507,52 - -
Lurrent Trade Aecohabie 33a v = -
Lt anel conh puhvalenty 74377 : . 12065 .
Bank Balpree ntFer thin Cish e cash equivalents Ba5.00 : - 2500 .
Otkar Francisl fss ey A E} - - 4,01 i =
Total Financial Assets 75103 5.373.32 . 150,56 - :
Financisl Liahilrkes
Rorowingi 12,3150 : - 304000
Teade parpabing 7604 : - -
Oihar Firanial LabBiies 2287 : B8 . :
Tanl Flvcanaial Labilhey 12,808.01 ; i 0058 i :

i} Falr Walis Mararchy
This section explaine the |wlpements sl estimates made i determining the fair values of the fingnclal instruments that are mesred ot smortiped oot end for which falr values sre dickaad In leandlal
Hutements. To provsde an ndication about the relabiity of gty wed o deiermining fair vales, the group bes clesailied ity nancisl mstnarents inbe e el prascrited under B scCouning siandads.

Tha folowing tabie provides the fain value measurement hieranchy of Company's asse? and Fabidtiet, grouped into Leved 1 fo Leved 3 as desoribed befiow -
Enl 1= Clustid funadjuited | markat pricss in sckwe markets for iderdicnl sints oo e bl s

ievel 20 Valuation technigues for which the ks bevel input than i sigrilican 1o the fale sakss measurement is dirpctly or indirectly obsenable.
Eesenl 30 Walustion techrdgues for which the lrwest kesed inpar that s siprificant to the fair value mesusemest B unohservable

(% in Laihs)
Hmm_lﬂw_‘
Partlculars “""'""":; Quoted price in [— [ —
i Active Market inputs st
el 1) fLeend 2} [Lavel 3}
(A Finaeial Assets and Uabdlities measured of fai value at March 31, 2026
Service Concession Recebvable 537432 E 537334
(8] Firancial Assets and Lighiftkes peeasured a1 smoatieed covt for which fain
wahpes are discloped ol Manch 51, 20§
] Finemcial Asaets - - -
Cirrant Trads Receivabile EENIE] : -
Cash and caidi pgusalesas 7797 =
Bank Batances oTher than Cash and cah equimienis 195,00 = = "
e Finasesiial Asisty 48 3 = r
Totsl| 13,0, 15 - 537333 s

[ Financial Liasbilites
Moo Current borowings
Boerowings 1221000 . - -
Trade payables BTG4 . -
e Finasial Lintd sl 197 =




Varanasl Holkata iigheay Package 3 Private Limied
s LMRL0 B0 EPTEA1 54
Ratew ba Financisl Stateswnks for Bhe yosr ended Macch 11, 201§

{1 im Lakt]
Wakr Valun MR RSUFSRAAT vl
G T T
Pacticulan Camying Queted price in cibsareable unobearvable
Niarch 32, 2025 Acthen Markat Inpuas irgats.

] Finmndial Adsets and Liabilites meassnd a8 {or vakos at Mearch 31, 2025

40} Fingcial Assets ard Uiabiifiies mmeasured 88 amortired st for which tain

walers are disclosed at March 31, 2014
§il Financial Azsets

Cash angd cash squbabents 1HIEE :
[Eank Balances ofher than Caah s cash eqursieis 2500 i # -
Othet Financial Assets ___am : - -
RS Jotall 150.5% ' z =
71 Finamcial Lizkiites
e Current barrowings
£ Finsncial liskil#iag 068 : - -
Total 068 : . =

R0 W SRR ReEhibgue ad 1o datsiming Fair valus
The Company raintaies polices and procedures 1o vakie financlal sssety or fnancisl fabfties wing the best end mosd e levant dats avaiable, The fair values of the fisancial avsets s laElDes ace nchaded @
Ehie armdnrd that weadd B receised bo dall an asset or ped iotrareder a liabal iy inan orderdy fransachion befamen market pakisgants ot e mebsureessnl dats,

Sprofic valuation techaique used o value Trancls mstrament Includes:
= bhr Fabr wirkee of financial meets and Hebilkies ot amoriized cost s determined using dscouried cash flow sealyiy

This balizvadng method and aisumptises ans used 1o eatimabe air v lues:

The Carrgeng amounts of trade peysble, short teme borrowirgs, cath and ook eguivalests, shost term depoatalietentons, eapanss payabils etc, @ condidered 10 be their Gir valui | ooe to their thart term
natunge

Leng-tarm Toed-rate and veripble-rate recevables § bormwings s evslgbed by the Company based on parseretees suck oy ivtenest raled, specilic couniry sisk Bsctor, oradit risk and other risk chamcberistics
Fust bonrewing (sie vidks (s determined By iy e dacoumed cash Now (DCF] mthed wing discount rate that maflects thi daoer's batrosd g ranle. Rk of non-performance for the company Is considered 1o
b inskgadlicanm in valuatioe

Thie: T wakis of trods ratiwakles, tecurity dipeais shd relEntiong arg evdlumed on paramielans dush ai iManess FEte aed cahar dEk TRcbeed. Fair woks i balng dotarmiead By using the decourted tash fiow

SR

[DCF].
Financial assets ond labifbes maasurad 32 fair value and the crnying amaunt & the fair valee




aranal! Esflam Highway Packape T Privace Limites
N AL ST IFT A1 1843
Mobed to Financlal Statementi for tha pear ended Manch 31, 7005

Bote 35 | FERANICIAL RISH MANAGIRITNT

The Compeny's princgel Franciel Gatilities, ot then dirfeatelt, compdne Borrowings, ade and other payables. The main perpoze of these Snanclsl lisbiive i 1o
marape haasces for Thi Comadin's coeratons. The Compary priscpal Anancial mset incudes inan , trade and other necessbies, and cath and borl-leim dipasiis. e
arise direcsly Irom its opeErations

Th Company's s¥eoties e aapated 10 @amor fgk, credi dsk ses asidiny b,

I, Warioet risk
Baricat Fisk B tha ik St tha Fair salue or foiee cash Sows of 3 fnandal irsrument wil flecisabte tecmse of changes iy market prices, Wlarkss prices cempsie Toge fypes
of rigk; currmnoy tate gk, nberest rete visl md ol geige sy AUCh f mguity price rid and commaedity price eide Flsandal struments attecisd by market el incuds
e and bomowings, depoaits, Invessmenty, and dermvative dnencipl metrumsnts

The sensErdty of the relevant profit of ok B W the $fact of thi sturmid Sanje & rdipedivg marke ks
i{a]  inBeret b Tisk

LETENT TALS rHE N Coepany's cash B and profic on acooent of movement in market interest rates. For the compary intenest rak arisey mainky Trom ntenest beafing
tormasings whidk are of Soating rater. Tomahgite rdeceit rabe (4, The Sosgany Adie k) MORBSH AETAIE AL

- ... Az atMamh 31, | Asat nh
P plir] 05
ar i At Bomowing B.31000
| Interest Rate Sensxtwity

Thie kilswing Talile demensirates Thit SErEtety b 3 reasonably possible dhange i interest rete on thet porbon of bompeing sfieced, Wieh &l Sfher wariabile hald
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Waranas Kolkata Highway Package 2 Private Limited
CON: LM 101 DL 202 3PTCAL 3443
Motes to Financkad Statements fod the year saded March 31, 2036

Maote 28 : Capital Managemant

{a) Risk Mamagement

The prisnry objective of the Company’s Capital Managemant |8 t0 mamimize the sharehobder vilue and also mainain an oprimsad capital
strireture to reduce cont of capital In order to manage the capial structure, the Comparmy mey adjust the amount of dividend paid to
sharehelders, rebum on apial o shareholders, ksoe new shares or sell assets 1o reduce debis,

The Company nankpes B capital stnecm and makes adjustment in light of changes in economic condition and the: requirements of 1he
financisl covansnts, If ary, The Company monitors capital usng a geanng ratio, which i net dehi divided by total capitsl plus debt,

(¥ In Lakhes
- Asat March3l, | Asat March 31,
BRe ek

Tatal Borrowings (excluding unsecured loan faken from relabed party refies Bote Na-24) E910,00 -
Lesz- Cash & Cash Eguivalents 7AITET 1MLES
(Mot Dbt (2) 1,472.08 [120.65)
rt'qult'.lmt:lnllﬁllilnclwln,g umsecured loan taken from related perty refer Mote No-24) 4, 2000 325.00
Oher Bguity G50 {E3.82)
Taotal Eguity {B] 4459070 26118
|Debi to Equity ratio (A/B) 0.33 {46}
Mote-29 Concession Armangemaents- Main Features
i} Name of the Concession varanas Kolata Highway Package 2 Private Limited
i1} Deseription of arrangemeants Development of four laning from km. 27.000 to km 54,000

Chandaui- Chaingur Roas near Khaant sillage to juncbon with
‘Vhabhua-Adhaura road near Palks village “On Hybrid Anncity
Model” in the state of Bihar.

iiii} Significant term of arrangements Perted of Congession: 15 years from 00O
Construction Period - 730 days
Remuneration: Annuity, Interest on Annaity and GEM
Invegtmant grant from Concession grantoe: Yes
infrasbructune reburn 1o gramior &t end of Concession ; Yas
Investment arnd renswal obligation: Mo
Repricing dates- Half yearly for D&M basis upan which
repricing or re negatiation is determined : inflation price
index a3 defined in concessiom agreement.

Note 3 Unsecuned |oan of § 300,00 Lakbs taken by the campany from related party| Uitmate Parend Company) (s in B2u of equilly a5 per
terms of Concession Agreement dated July 18, 2023 which defined "Equity™ means the sum expressed in indian Rupees repredeniing the
paid up equity shasre capiial of the toncessionaire for meeting the equity component af the Tenal Praject Cost, and shall indlede Convertible
instrumerits ar other similar forms of capetal, which shall eompuliorily conwert into equity share capital of the comparmy 2nd ay ather
irrterest free funds advanced by woy share hodders of the company meeting such equity componerts.

Note 31 -The Company is esecuting develapment of Development of four laning from km. 27.000 to km 54000 Chandaull- Chainpur Roas
near Khainti villsge to jncbian with Vhabbua-Adbsurs road near Palka village “0n Mybrid Annuity Model® i the state of Bihar,

The said concession agreemant grants tha Company the commearncial right 1o receive annsty over the tenwe of the concession peripd.
Incomse Compuatation and Disclosure Standards (1D8) I notified by the Government of India under Section 14502 of the Income-tax Act,
1961 , which requires revenae recognition bised oo the Percentage of Completion Method [PCCAM), s not applicable 1o abovementiores
project Reference i made ta PO 12 of CBOT Circular Mo, 1072007 dated 33 harch 2017,

e coit o cormimaction Fesults b the creation of an intangibse asset, Benp e right 1O feleive anmuity. The oot capitalized umdar
Intangible assets towands the constnaction of the project |ret of construction support recelved dusing the construction phase) shall be
ampetized on 3 stralght-line Basis in accordance with CBOT Circular Moo D9/2004 owver [he operation pericd, fe., 15 yedrs from the
Commercial Operation Date {COD],

The abovernentioned project was under construction during the reporting year,

Tha cost of construction includes EPC cost, Interest During Corstnaction {IDC), and cverfpads inournaed during the construction phase,

Cos1 of Intangible aseet ond amortization in campliance of CAOT ciroular 0913014, (T lin labkthes)

As gt March 51, | Addition during the |  As at March 51,

Particuilars
225 year plra

EPC Cost B33 B.703.23 =
Imberact during consgructan (10C) 1303 13.5% -
et ads incurred duting constructan ST.HL 31,43 £5.3A |
| Tartal Cost mparred [A) E.AL4.96 B, T4R.58 6. 38

Liis - Eonstrichion suppart from Autha B P % 15600 3, 564,00 -
et Cos giblg une T;:"r T 5,184 58 66,38 |
meﬂﬂmm:uﬂu be amortized E= {60y | | OO k) 5, 15096 .38

Hﬁ'EHI.E‘ﬁ'Um annaity, interest on annuity, and npml]nn'& ME { w garvices ihall be recognized on acc asls dunng the

Dy T2



waramasl Kolkata Mighway Package T Privage Limited
CIM: L2101 DL 02 3PTCA13447
Motes i Financlal Statermenis for the year ended March 31, 2026

Wote 32 Previous year figures has been reclassified/regrouped, wherever reguired necessary 1o confiem this vear classiication. The
explaritions for the rEproupings are as under

— { % in lakchs)
| 5.No. Particulars Regrouped/ Amaunt a5 par Difference Reazons for
Restated Amaust Fenamcials of regrouped
Rogrouped Fram Regrooped To [B-A)
Cith = el To previde B
e curremt o pr i
1 [Omercurrentassets f L 491 4,97 naol FrTCE
Othes currant T provisde true
2 [Trade Payable: =il - .68 0,68 £ Wil

Mote 33: Additional regulatory information required By Scheaduls 0
33 (1) Detalls of benam| property held

o procpedings have bean initiated on or are perding against the Company for holding benaml property under the Benami Transactions
{Prohibition) Act, 1988 (45 of 192%] and Aules made themmurder.

33 (i) Cormnplience with mumber of layers of companies
The company has complied with the number of layers prescribed under the Companies Sct, 2013

33 {iii) Compilance with approved schems{c) of arranpements
The company has ot sntered b any scheme aof arangement which haz am accounting impact on current or previows firandal year,

33 (v} Relationskip with struck olf companies
The company Bas not done any transactions with stuck off companies during currert and presvous year.

33 {v} Uiilisation of borrowings availed from banks armd inandal institutians
The bomawings abtained by company from banks ard financial nstiwtions have been applied for the purpases for which such I0ans were
Eaken

33 (v} Undisciosed income
Theara jg ni income surrenderad or gisrlosad 85 INCoMmE Juing the currént or Breviaus year in e tia Jiiedcments under the Bbome Tax
Aol 1961, that has not begn recerded intha books of aicount.

33 [ull] Dwtails af crypio currancy or wirmual currency
The comparmy has not traded or invested in crypeo curraney or vinual currancy during the current o previgus year

33 (whil} Yaluation of PP&E, Imtangible asset and nvestrant property
Since The company diogs not have any property, pant and equipment (including right-ol-use assets| or inmngdle a55e1s or both during the
current or previows yearhence this clavse is nob appicable.

23 (ix) Wikful Dufaultor
The Company is not declared as a wilful defaulter by amy bank of Gnancial institution ar ather lender during any reperting pesiod,

33 (x) utilisation of borrowed funds and share premium

&) The Compary has not advanced or losned or invedted funds to any oiber person(s) or entitylies], induding Foreignentities
|itermediarias] weith the urderstanding that the Intermediary shall:

a. directly ar ndirectly land o Invest is other persens of enlifies identified in any manner whatsaever by or on behalf of the Company
|usimane Beneficaries) or

. prowide @y guaraniee, secunty oF the Bie an behall of the ultimate bensficiaries

{Bl The Campany has mot recetved any fund from anmy personis| ar entitylles], induding forelgn -entities [Funding Farty) with the
understanding (whether recordad In writing or otherwise] that the Company shalk:

a. direcily or indirectly lend ar invest i other persons or entities identified in any mannar whatsoeeer by or on behall of the Fusding Party
iUitimase RBeneficiaries) or

b, provide arey guaranbes, sacunty oF the Bkg on bahalf of the uMtirnate benehiclarkes.

22{ul) Investment property

The Comgany does nol hawve any invedtment property during asy reporting period, the disciomire related 1o Far value of investment
praparty i not appécable. p—



Varanasi Kolkata Mighway Package 2 Private Limited
CIM: 21010002 3PTCL 13443
Motes b Financial Statements for the year enced March 31, 2026

Migte 34 | Rakiog
The following are anabyticad ratias for the year ended March 31, 2026 snd March 31, 2025
Maich 31, | Mearch 31, for variancs i
Sr. No. Particulars i aags | Variances mm
1 Curramt Ratio H-lrnli} L78 7118 97 49% e
[Currant azses divided by current habilibes) o S B e e
2 |Debt-Equity Ratio ftimes) 188 A NA
|Llong-term . bormowings, Short-term borrowings  amd  carment] . i Nat Appécable
maturitees of long term barrowings divided by total equety]
3 Debt Service Coverage Ratio [times} 12.67 H.A N.&
|Met Profit after taxes + Non-cash opersting expenses like
deprecation and cther amartizations + interest divided by irherest Not Applcabis
Expenses together with pringipal repayment of  Long-term
Dorrowings | E—— —
4 |Return on Equity Ratio [%) 6.83% 0.50%| 1278.80%
{Praofit after Tax divided by Awerage of Total Equity, Total Equity e to ircreased prodic and
wir inglugles urdecured loan  taken frem  wltimate  holding infusion of eguity,
Company)
§  |inwentory turmowver Ratio [tmes) LA LA H.A
{Cost of Goody scld divided by Avarage inugniory) Not Applicable
Cost of Gonds soid = Cost of matorials consumed + Contragy Paid +
Construction experises —— |
15 Trads mﬂlm Aatio (times) 339 H.A M.A
Revanue from operation divided by Average Trade Receivabie) Mot Applicable
7 Trade Payable turnowver Ratio (times) 2647 MA LA
{Purchase diveded by fvesage Trade Payables) ! - Huthapicaiie
-] Met Capitsl turnower Batio [ames) 1.31 MNA ]
ifEvenue from operation divided by working capitaljworking fiot Applicable
capital refers to net current assots arrived after reducing current
[l brilkties . -
9 |Met Profit Ratio (%) 1.78% P4 LA
(Profit after Tax dvided by Revenue from operation] Hok fpsicable
10 [Return on Capital eenployed (%) 1.55% 1.02% 52.35%
(ERIT ddivided by Capital employed [tapital employed = Total Equity E:_; :ﬂﬁiﬂ
& Totald Debt + Dederrad Tas Liabdities],
11 lEh.ll'Iwﬂ Investmant =) 1.159% [ 5 132.87%| Dueto moeased profits
Az per our report of even dates attached Far amd On Behalf of the Board of Directors
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