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INDEPEIIDENT AUD]TOR,5 REFORT

To the MembeB of varanasi Kolkata Highway Package 2 Private Limited

Report on the Audit of the Financial Statements

opinion

We have audited the lnd 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 lncome, 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
i nfo rmati o n .

ln our opinion and to the best of our information and according to the explanations given to us, the aforesaid

Financial Statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in lndia, of the state of affaiB of the
Company as at March 31, 2026, and the statement of Profit and Loss including Statement of Other
Comprehensive lncome , and Statement of cash Flows and Statement of Changes in Equity for the year then
ended, and summary of significant accounting policies and other explanatory information.

Basis for Opinion

we conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Companies Act, 2013. Our responsibilities under those Standards are further describ€d in the Audito/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 lnstitute of Chartered Accountants of lndia
together with the ethical requirements that are relevant to our audit of the Financial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fuffilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial
statements.

Respomlbility of Management for Flnancial Statenrents

The company's Board of Directors is responsible for the matters stated in section of 134(5) of the Companies'
Act, 2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the
financial position, financial performance, changes in equity and cash flor,vs of the Company in accordance
with the accounting principles generally accepted in lndia, including the accounting Standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in

accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
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and detectin8 frauds and other irregularities; selection and application of appropriate accounting policies;

making judgments and estimates that are reasonable and prudent; and design, implementation and

maintenance of adequate internal financial controls, that were operating effectively for ensuring the accurdcy

and completeness of the accounting records, relevant to preparation and presentation of the financial

statement that gives a true and hir view and are free from material misstatement, whether due to fraud or
error.

ln preparing the Financial Statements, management is responsible for assessing the company's ability to
continue as going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Company or cease

operations, or has no realistic alternaive but to do so.

Board of Directors are also responsible for overeeing the comparry's financial reporting process.

Audito/s Responsibilities for Audlt of Financlal Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an audito/s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of these Financial

Statements.

As part of an audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) ofthe
Companies Act, 2013, we exercise professional ludgment and maintain professional scepticism throughout
the audit. We also:

ldentify and assess the risk of material misstatement of the Financial Statements, whether due
to fraud -or error, design and perform audit procedures responsive to those risk, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detectinB a material misstatement resulting from fraud is higher than for one resuhing from
erro4 as fnud may involve collusion, forgery intentional omissions, misrepresentations, or the
override of internal control.

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

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

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evadence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Compaq/s ability to continue as a
going concern. lf we conclude that a material uncertainty exists, we are re ired to draw
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attention in our audito/s report to the related disclosures in the Financial Statements or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor''s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Financial Statements, including

the disclosures, and whether the Financial Statements represent the underlying transactions and

events in a manner that achieves fair presentation.

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

we also provide those char8ed with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matteB that may reasonably be thought to bear on our independence,

and where applicable, related safuguards.

2

Report on Othe. Letal and Re8ulatory Requirements

1. As required by the companies (auditor's report) rules,2020 ("the orde/') issued by the central

Government of lndia in terms of the sub section (11) of the section 143 of the act, we Sive in

Annexure 1, a statement on the matters specified in paragraph 3 and 4 ofthe order.

As required by Section 143(3) ofthe Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.

b) ln our opinion, proper book of account as required by law have been kept by the Company so far as

it appears from our examination of those books.

c) The Balance Sheet and the statement of Profit and Loss including statement of Other Comprehensive

lncome, and statement of cash flows and Statement of changes in Equity for the year then ended,

and notes to the Financial Statements summary of significant accountinB policies and other
explanatory information dealt with in this report are in agreement with the book of accounts.

d) ln our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified

under Section 133 of the Act, read with of the Companies (lndian Accounting Standards) Rules, 2015.
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e) On the basis ofthe written representations received from the directors as on 31st March,2026 taken

on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 164 (2) of the Act.

f) With resp€ct 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 "Anno(ure

g) With respect to the other matters to be included in Audito/s Report 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:

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

The Company did not have any long-term contracts including derivative contracts for which

there were any materialforeseeable losses.

I.

3

It. There were no amounts which were required to be transferred to the lnvestor Education and

Protection Fund by the Company.

a) The Management has represented that, to the best of its knowled8e and belief, other than as

disclosed in the notes to accounts, no funds have been advanced or loaned or invested ( either from
borrowed funds or share premium or any other sources or kind of funds) by the company to or in any

other person(s) or entity(ies), including foreign entities ("lntermediaries"), with the understanding,

whether recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly

lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

company ("uhimate beneficiar/') or provide any guarantee, security or the like on behalf of the
ultimate beneficiaries;

bl The Management has represented that, to the best of its knowledge and beliet, other than as

disclosed in the notes to accounts, no funds have b€en received by the company from any person(s)

or entity(ies), including foreign entities("Funding Parties") with the understanding, whether recorded

in writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in

other persons or entities identified in any manner whatsoever by or on behaif of the
company("ultimate b€neficiar/') or provide any guarantee, security or the like on behalf of the

uhimate beneficiaries; and
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c) Based on such audit procedures that we have considered reasonable and appropriate in the

circumstances; nothing has come to our notice that has caused us to believe that the representations

under sub clause (1) and (2) contain any material mis-statement.
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4.

5.

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

As per information and explanations given and based on our examination, which include test
check, the Company has used accounting software for maintaining its bools of account which has a

fuature of recording audit trail (edit log) facility and the same has operated th roughout 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 trailfeature being tampered with, and the audit trail has been preserved

by the Company as per the statutory requirements for record retention.

For Chandra Gupta & Assoclates

Chartered Accountants
FRN:000259N

erl
CA Ashok Kumar Gupta
Partner
M. No. 014845
Date: 1+05-2025

Place: Agra

UDIN: 2501rl845EPUYA$47 7
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The Annexure-l Refered to in paratraph 1 under the headinB 'Report on Othe. Legal & Regulatory
Requirement' of our report of even date

.

iii

iv

vi

vI.

viii.

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

upon.

There is no inventory in the company thus clause 3 (ii) (a) and (ii) (b) are not applicable

The Company has not granted any loans, secured or unsecured to companies, firms, Limited

Liability partnerships or other parties covered in the Register maintained under section 189 of the
Act. Accordingly, the provisions of clause 3 (iii) (a) to (0 of the Order are not applicable to the
Company.

ln 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 lndia and the provisions of Sections 73 to 76 or arry 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

As informed to us, the maintenance of Cost Records has not been specified by the Central

Government under sub-section (1) of Section 148 of the Act, in respect of the activities carried on by

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

a) According to informafion 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, Employees State lnsurance, lncome Tax, Sales tax, Service

Tax, Duty of Customs, Duty of Excise, Value added Tax,css 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 (31.03.2025) for a period of more than six months from the date they

became payable.

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

account of dispute.

No transactions recorded in the books of account have been surrendered or disclosed as income

during the year in the tax assessments under the lncome Tax Act, 1961.

ln our opinion and according to the information and explanations given to us, the Company has

obtained secured and unsecured loans from banks or financial institutions.
tx
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x.

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

applicable to the company

xi

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

or convertible debentures (fully, panially or optionally convertible) during the year Hence the
provisions of clause 3(x) (b) of the Order are not applicable to the comparry.

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 a Nidhi Company. Hence this clause 3 (xii) of the order are not applicable on it to
the company.

ln our opinion, alltransactions with the related parties are in compliance with section 177 and 188 of
Companies Act,2013 and the details have been disclosed in the FinancialStatements as required by

the applicable accounting standards.

a). ln our opinion and according to the information and explanations given to us, the company has an

internal audit 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 issued by the lnternal Auditors of the Company till date for the
period under audit.

According to the information and explanaions Biven 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.

ln our opinion, the company is not required to be registered under section 45 lA of the Reserve

Bank of lndia Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not

applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, The Company has not incurred cash losses in the Current Financial Year and

also in the immediately preceding financial year there 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 liabilities, other information accompanying the financial statements, the

audito/s knowledge of the Board of Directors and management plans, the auditor is of the opinion

that no material uncertainty exists as on the date of the audit report that company is capable of

xii.

xiii.
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xx.

ni

meeting its liabilities existing at the date of balance sheet as and when they fall due within a period

of one year from the balance sheet date

According to the information and explanations given to us and based on our examination of the
records of the Company, the company is not required to comply with the provisions of section 135

(i). Hence clause 3(xx) is not applicable of the Order are not applicable to the company.

According to the information and explanations given to us and based on our examination of the
records of the Company, there have been no qualifications or adverse remark by the respective

auditors in the Companies (Auditor']s Report) Order (CARO) reports of the companies included in the
consolidated fi nancial statements.

For Chandra Gupta & Associates

Chartered Accountants

FRN: q)0259N
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Partner M. No. 01/1845

Date: 1rt{5-2025
Place: Atra
UDIN: 26014845EPUK2I547 7
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"ANNO(URE 3" to the lndependent 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 lnternal Financial Controls under clause (l) of sub*ection 3 of Section 143 of the companles
Act,2013 ('rhe Acf',l

we have audited the internal financial controls 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
Company for the year ended on that date.

Management's Responsibiltty tor lntemal Financial Controls.

The Company's management is responsible for establishing and maintaining internal financial controls based

on these responsibilities include the design, implementation and maintenance of adequate internalfinancial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,

including adherence to company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness ofthe accounting records, and the timely preparation of
reliable financial informaton, as required under the companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
lnternal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing,
issued by lcAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the eritent

applicable to an audit of internal financial controls, both applicable to an audit of lnternal Financial Controls

and, both issued by the lnstitute of Chartered Accountants of lndia. Those Standards and the Guidance Note

require that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assuftrnce about whether adequate internal financial controls over financial reporting was established and

maintained and if such controls op€rated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal

financial controls slrstem over financial reporting and their op€rating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected

depend on the auditor's judgment, including the assessment of the risk 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
audit opinion on the Company's interna I fina ncial controls slrstem over financial reporting.

MeaninB of lnternal Financial Controls otrer Financial Reportint

A company's internal financial control over financial reporting is a process designed to provide reasonable

assuGnce regarding the reliability of financial reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted accounting principles. A company's internal

financial control over financial reporting includes those policies and procedures that

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

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

(3) Provide reasonable assurance regarding prevention ortimely detection of unauthorized acquisition,

use, or disposition of the company's assets that could have a material effect on the Financial

Statements.

lnherent Limltations of lnternal Financial Cortrols olrer Financlal Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls

over financial reporting to future periods are subiect to the risk that the internal financial control over

financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

ln our opinion, the Company has, in all material respects, an adequate interna I fi nancial controls system over

financial reporting and such internal financial controls o/er financial reporting were operating effectively as

at March 31, 2026.

Ffi Chandra Gupta & Associates
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Partner M, No. 014845

Date: 1/t{5-2026
Place: Agra
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Notes As at March 31, 2026 As at March 31,2025Particulars

1,121.83 7t2.73
6,49s.1s !72.73

33.03
7 ,437 _97

195.00
4.83

75.56

120.55

25.00
4.91

0.01

2

3

4

5
5.1

6
7

7,746.39 150.57

ASSETS

(1) Non - current ass€ts
(a) Financial assets

(i) service concession receivable
(b) Other Non - current assets

(2) Current assets
(a) Financialassets

(i) Trade receivables
(ii) cash and cash equivalents
(iii) Bank Balances otherthan Cash and cash equivalents
(iv) Other Financial Assets

(b) Other current assets

Sub Total (Non-Current Assets)

Sub Total (Current Assets)
263.30TotalAssets 74,241.54

25.00
(63.82)

1,100.00
98.70

(38.82)1,198.70

300.008,646.00
22.29

30.79
8,699.09 300.00

676.04

0.58
101.61

1.41

3,554.00

0.68

o.o7
7.37

UASILMES
(1) Non - current liabilities

(a) FinancialLiabilities
(i) gorrowings

(ii) other financial liabilities
(b) Deferred tax liabilities (Net)

(2) Currentliabilities
(a) FinancialLiabilities

{i) Borrowings
(ii) Trade payables

Micro & Small Enterprises
Other than Micro & Small Enterprises

(iii) other financial liabilities
(b) Othercurrent liabilities
(c) Provisions

sub Total (Equity)

sub Total (Non current Liabilities)

sub Total (current Liabilities)

EQUITY AND LIABII.ITIES

EqUlTY
(a) Equity share capital
(b) Other equity

13

8
9

10

11

t2

t4
15

16

77

4,343.7 4 2.12

Total Equity & Liabilities 14,247.54 263.30

Summary of material accounting policies

The accompanying notes (1 to 34) form an integral part of financial statement.
As per our report of even date aftached

For Chandra Gupta & Associates
Chartered Accountants
FRN-000259N

JP 1.,

P <)

(.

in Lakhs

Fo, and on Behalf ofthe Board of Diredors

Varanasi Kolkata Highway Package-2 Private Limited

1

ni Rawat
Managing Director

DtN-02941309

PX"4
Pavan Kumar

Diredor
DtN- 09568671

&***
cAAshok l(l mal

Chartered fu- h\ht.^
Partner
M.No.-014845
Date- 14.05.2026
Place- Agra

Abhishek Sharma Sristijain
Chief Financial Officer Company Secretary

PAN-EUGP53@3M M.No.-457462

Gupta

a-:lD

Vararasi Kolkata Highway Package 2 Private Limited
clN: U42101DU1023PTc413443
Balance Sheet as at March 31, 2026



The accompanying notes (1 to 34) form an integral part of financial statement.

As per our report of even date attached
Varana

For Chandra Gupta & Associates

{ in Lakhs

For and On Behalf of the Board of Directors
si Kolkata Package-2 Private Limited

Chartered Accountants

FRN-000259N

l\

1L\^{v\ [ Z. I
CA Ashok Kumar GuptA
Partner
M.No.-014845
Oate- 14.05.2026
Place- Agra

ni Rawat
Managing Director

DrN-02941309

Pavan Kumar
Director

DtN- 09568671

h'\\JT

pt. 4\\)9

Chartered

o
AbhishekSharma SristiJain

Chief Financial Officer CompanySecretary
PAN-EUGPS3043M M.No.-A57462

Particulars Notes
Year ended

March 31, 2026

Year ended
March 31, 2025

9,151.16
6.77 5.29

9,fi7.47 s.29

13.93

8,949.59 2.63
2.638,963.51

194.35

7.37

2.66

L62.52

162.52 7.29

vI
vlI

rx

VI

I

I
l

IV

Revenue from operatlons
Other income
Total lncome { l+ll }

Expenses:
Finance costs

Other expenses
Total Expenses (lvl
Profit/(loss) before tax (lll-lv)
Tax expense :

Current tax
Deferred tax
Taxes of earlier years
Profit/(loss) for the year (v-Vl)

Othe. Comprehensive lncome
(i) ltems that will not be reclassified to profit or loss

(ii) lncome tax relating to above items
Total comprehensive income for the Year ( Vll+Vlll)
Earning per equity share of Rs.10/- each

Basic & diluted (in O

72

18

19

20

27

52.6L o.52

varanasi Kolkata Highway Package 2 Private Limited
CIN: U4210lDt2023PTC41:1443
Statement of Profit and Loss for the year ended March 31, 2026

a

7.47
30.79
(0.38)

7.29

22



varanasi Kolkata Highway PackaBe 2 Private Limited
CIN: U42101DU1023PTC413443

Statement of Cash Flow for the year ended March 31, 2026

As per our report of even date attached

in lakhs

For and On Behalf of the Board of Directors
Varanasi Kolkata H Package 2 Private Limited

Ash ani RawatFor Chandra Gupta & Asso
Chartered Accountants
FRN-000259N

trr,** t- l1':1-.
CA Ashok Kumar Gupta
Partner
M.No.-014845
Date- 14.05.2026
Place- Agra
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Chadered,

,t\ Managing Director
DtN-02941309

Pavan Kumar
Director

DtN- 09568571

)noux\r-4
7.4

Abhishek Sharma SristiJain
Chief FinancialOfficel CompanySecretary

PAN-EUGPS3043M M.No.-A57452

r ended March 31, 20,

Year ended
March 31, 2025

Particulars

Cash flow from operating activities
Net Profit /(toss) before Tax & after exceptional items
Adjustment for:
Finance costs

lnterest income on fixed deposits

194.35

13.93
(6.7L\

2.66

(s.2s)

Operating Profit / (Loss) before working capital changes 201.57 (2.63)

(0.07)

(1.s6)

(4.7 6l

Adiustment for changes in working capital
lncrease/(decrease) in trade payable
lncrease/(decrease) in other current Liabilities
lncrease/(decrease) in non -currentfinancial liabilities
(lncrease)/decrease in non current financial assets
(lncrease)/decrease in non current assets
(lncrease)/decrease in trade receivable
(lncrease)/decrease in other financial assets
(lncrease)/decrease in Current assets

676.O4

101.54
22.29

(s,373.321.

(1,086.32)
(33.03)

0.08
(7s.ss

(e.01)cash Generated from/(used) from operating activities (5,s66.69)
(76.231

(5,490.46) (e.01)

Direct taxes paid

Cash (used in )/ from operating activities before extraordinary ltems

|s,490.461 (e.01)Cash Generated from/(used) from operating activities (A)

Cash flow from investint activities
lnvestment in fixed deposits
lnterest income

(L70.00)

6.77

(2s.00)
5.29

(163.29) (1e.71)Net cash ( used inl / from investing activities (B)

cash flow from financing activities
Subscription of equity shares by holding company
Proceeds from unsecured loan
Proceeds from term loans
Finance costs

1,075.00
3,000.00
8,910.00

(13.s3)
12,971.O7Net cash ( used in) / from financing activities (C)

(28.73)

149.38
120.65Cash & cash equivalents as at the end of the year 7,437.97

A.

B.

Net Cash increase in cash & cash equivalents (A+B+C)

cash & cash eouivalents at the besinnins ofthe vear
7,3L7.32

120.65

c.



As at
April 01, 2025 Change during the year

As at
March 31, 2026

25.00 1,075.00 1,100.00

Varanasi Kolkata Highway Package 2 Private Limited
CIN: U42101Dt2023PTC413443
Statement of Changes ln Equity for the year ended March 31, 2026
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B. Other Equity

As per our report of even date attached

For Chandra Gupta & Associates

in Lakhs

({ in takhs

in Lakhs

in Lakhs

lor and On Behalf of the Board of Directors
Varanasi Xolkata Highway Package 2 Private timited

Chartered Accountants
FRN-000259N

Ashwani Rawat
Manadng Director

DIN-02941309

Pavan Kumar
Director

DtN- 09568671
?t'1 , 4

o

\0.,--* ,- /..-61-
CA Ashok Kumar Gupta -

Chartered
AccPtaflt

c
6 (-sUti{*

Abhishek Sharma SristiJain
Chief Financial Officer Company Secretary

PAN-EUGP53043M M.No.-A57452

Partner
M.No.-014845
Date- 14.05.2026
Place- Agra

As at
Aoril 01. 2024

change during the year As at
March 31.2025

25.00 25.00

Reserves & Surplus
Particulars

Retained earnings Total
Balance as at April 01, 2025

Profit for the year

Other comprehensive income for the year

(63.82)

1,62.s2

(63.82)

762.52

Total comprehensive income for the year 762.52 162.52
Bafance as at March 3L,2026 94.70 98.70

Reserves & Surplus
Pa rticu lars

Retained earnings Total
(6s.1U

L.29

(6s.11)
L.29

Balance as at April 01, 2024
Protit for the year

Other comprehensive income for the year
r.29 7.29Total comprehensive income for the year

(63.82)Balance as at March 31,2025 (63.82)
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Varanasi Kolkata Hithway Package 2 Private Umited

CIN: U42101D12023 PTC413443

1, Notes Forming Part of the Financial Statements

Company lnformation

1. Basis of Preparation
The financial statements have been prepared to comply in all material aspects with lndian accounting standards (lnd AS)

notified under sec 133 of the companies act 2013 (the Act) read with Companies (lndian accounting standard) Rules, 2015

and other relevant provision of the Act and rules framed thereunder.

The financial statements are presented in lndian rupees (lNR) with value rounded off to the nearest lakhs with two decimals,

thereof, accept otherwise indicated.

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

2,1 Property, Plant and Equipment
Subsequent to initial recognition, property, plant and equipment are stated at cost net of accumulated depreciation and

accumulated impairment losses, if any. Such cost includes the cost of replacin8 part of the plant and equipment and

borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of plant and

equipment are required to be replaced at intervals, the company depreciates them separately based on their specific useful

lives, The carrying amount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when a

major inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if
the recognition criteria are satisfied. All other repair and maintenance cost are recognized in the statement of profit and loss

when incurred. The present value of the expected cost for the decommissioning of an asset after its use is in€luded in the
cost of the respective asset if the recognition criteria for a 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 method prescribed under schedule-ll of the companies Act, 2013.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each

reporting date and adjusted prospectively, if appropriate.

lmpairment of Non-Financial Assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal /external factors. An asset is treated as impaired when the carrying amount exceeds its
recoverable value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessing value in
use, the estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current
market assessment of the time value of money and risks specific to the assets. An impairment loss is charged to the
statement of profit and loss in the year in which an asset is identified as impaired. After impairment, depreciation is provided
on the revised carrying amount of the asset over its remaining useful life. The impairment loss recognized in prior accounting
periods is reversed by crediting to the statement of profit and loss if there has been a change in the estimate of recoverable
amount.

2.2 Service Concession Agreements
The Company constructs & upgrades
operates and maintains that infrastru

infrastruct re

\
:.r \

Sr upgrade services) used to provide a public service and
rspecified period of time.
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cture (oper
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Varanasi Kolkata Highway Package 2 Private Limited (the company) is domicile and incorporated in lndia and is wholly owned

subsidiary company of PNC lnfra holdings Limited. The company is engaged in infrastructure development of Four laning with
Bharatmala Pariyojana of Chandauli- Chainpur Roas near Khainti villate to junction with Vhabhua-Adhaura road near Palka

village (m. 27.OOO to Km. 54.000 in the state of Bihar under on Hybrid Annuity Mode Under NH(O) as per the agreement

dated 18.07.2023 with National Highways Authority of lndia.

The Financial statements have been prepared on a historical cost basis except for certain financial assets & Liabilities

measured at fair v3lue.
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These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire
useful life. Under Appendix C to lnd AS 115 - Service Concession Arrangements, these arrangements are accounted for based

on the nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional
contradual right to receive cash or another financial asset from or at the direction of the grantor for the construction
services. lf the company performs more than one service (i.e. construction or upgrade services and operation services) under
a sinBle contract or arrangement, consideration received or receivable is allocated by reference to the relative fair values of
the services delivered, when the amounts are separately identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured
at fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount is calculated using the effective interest method, Any asset carried under concession agreements is derecognized on
disposal or when no future economic benefits are expected from its future use or disposal or when contractual right to the
fi nancial assets 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 recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the government except to the
extentstated otherwise.

The company has recognized Finance lncome on the outstanding balance of trade receivables as a part of revenue from
operations.

2.4 lnterest lncome
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest
income is recorded using the effective interest rate (ElR). lnterest income is included in finance income in the statement of
profit and loss.

2.5 Taxes on lncome
Current Tax

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

Deferred Tax

Deferred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of assets

and liabilities and their carrying amounts for financial statements at the reporting date. Deferred tax is determined using tax
rates that have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the
related deferred tax assets is realized or the deferred tax liabilities is settled.

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

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlying transaction either in
OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the defe ate to the same taxable enti ty and the same taxation authority
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2.5 Foreign Culrency Transactions
The company's financial statements are presented in INR which is also the company's functional currency. Foreign currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the
transaction. At each balance sheet date, foreign currency monetary items are reported usint the closing exchange rate.
Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet date or the
company's monetary items at the closing rate are recognized as income or expenses in the period in which they arise. Non-
monetary items which are carried at historical cost denominated in a foreign curreocy are reported using the exchange rate
at the date oftransaction.

2.7 Cash and cash Equivalents
Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original
maturity of three months or less that are readily convertible to a known amount of cash and are subject to an insignificant
risk of changes in value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined
above. Net of outstanding bank overdrafts 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 outstanding
during the period. For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period are adiusted for the
effects of all dilutive potential equity shares except when the results would be antidilutive.

2.9 Provisions, Contingent Liabilities and Contintent Assets
Provisions
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation.

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

lf the effed of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of
time is recognized as a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. lf it is no longer probable

that an outflow of resources embodying economic benefits will be required to settle the obli8ation, the provision is reversed.

Contingent Liabilities and Contingent Assets
A contingent liability is a possible obligation that arises from past events whose existence witl be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the company or a present

obligation which is not recognized because it is not probable that an outflow of resources wlll be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. lnformation on contingent liabilities is disclosed in the notes to the financial
statements, unless the possibility of an outflow of resources embodying economic benefits is remote.

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

d at each reporting date
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Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincin8
evidence that the company bill pay normal income tax during the specified period- such asset is reviewed at each balance
sheet date and the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing
evidence to the effed that the company bill pay normal income tax during the specified period .
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2.10 Sales/ value added Taxes Paid on Acquisition of Assets or on lncurring Expenses

2.11 Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a

substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an

entity incurs in connection with the borrowing of funds, Eorrowing cost also includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

2.12 Employee Benefits
Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes

contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act
1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

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

2.13 Flnancial lnstruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financials Asset
hitial Recognition and Measurement
Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of its financial assets at initial recognifion. All financial assets are recognized initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial asset except for financial
assets classified as fair value through profit or loss.

Subsequent Measurement
For purposes ofsubsequent measurement, financial assets are classified in three categories:
(i) FinancialAsset at amortized cost
(ii) FinancialAsset at Fair Value through OCI (FVTOCI)

(iii) Financial Asset at Fair value through P&t (FVTPt)

The subsequent measurement of financial asset depends on their classification. The classification depends on the company's
business model for managing the financial assets and the contractual terms of the cash flows.

Financial Asset at Amortized Cost
Financial Asset' is measured at the amortized cost if both

(a) The asset is held within a business modelwh
pal a

g conditions are met:
assets for collecting contractual cash flows, andhold

rest.

Chadered
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(b) Cash flows represent solely for repayment

@' Wg

when the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- when
receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to,
the taxation authority is included as part of receivables or payables in the balance sheet.

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the projected unit credit
method with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary. The retirement
benefits obligation recognized in the Balance Sheet represent the present value of defined benefit obligation as adiusted for
recognized past service cost Actuarial gains and losses are recognized in full in the other comprehensive income for the
period in which they occur.

All employee benefits payable wholly within twelve months rendering services are classified as short term employee
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.

fi,
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After initial measuremen! such financial assets are subsequently measured at amortized cost using the effective interest rate
(ElR) method. Amortized cost is calculated by taking into account any discount or premium on acquisition of asset and fees or
costs that are an integral part of the ElR. lncome from these financial assets is included in interest income using the effective
interest rate method.

Financial Asset at Fair value through OCI (fVTOCl)

'Financial Asset' is classified as at the FVTOCI if both of the following criteria are met:
(a) The obrective of the business model is achieved by collecting contractual cash flows and selling the financial assets,

and
(b) The asset's contractual cash flows represent solely for repayment of principal and interest. Financial Asset included

within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value
movements are recognized in the other comprehensive income (OCl).

Financial Asset at Fair Value through P&L

FWPL is a residual category for Financial fusets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

ln addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FWOCI criteria,
as at FVTPL However, such election is allowed only if doing so reduces or eliminates a measurement or recognition
inconsistency (referred to as 'accounting mismatch').

Equity lnstruments
All equity investments in scope of lnd AS 109 are measured at fair value. The company may make an irrevocable eledion to
present in other comprehensive income subsequent changes in the fair value. The Company makes such election on an

instrument by-instrument basis. The classification is made on initial recognition and is irrevocable.

lf the group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, ex€luding

dividends, are recognized in the OCl.

De-recognition of Financial asset
A financial asset (or, where applicable, a part of a financial asset or pan of a group of similar financial assets) is primarily
derecognized when:

i) The rights to receive cash flows from the asset have expired, or
ii) The company has transferred its rights to receive cash flows from the asset
iii) The company retains the contractual rights to received cash flows from the Iinancial asset but assumes a

contractual obligation to pay cash flows to one or more recipients.
Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial assets. ln such cases, the financial asset is derecognized. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asse! the financial asset is not derecognized.

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

lmpairment of Financial Assets
ln per lnd AS 109, the company applies expected credit loss (ECL) model for measurement and recognition of impairment loss
on the following financial assets and credit risk exposure:

(a) Financial assets that are measured at amortized cost e,9,, loans, debt securities, deposits, trade receivables and
bank balance

(b) Financialassets that are measured as at FVTOCI
(c) Lease receivables under lnd AS 17
(d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions

that are within the scope of lnd AS 115(referred to ice Concession receivables' in these illustrative financial
statements)

(e) Loan commitments which are not measured a

PCIr-



(f) Financial guarantee contracts which are not measured as at FWPL

For recognition of impairment loss of financial assets and risk exposure, the Company determines whether there has been a

significant increase in the credit risk since initial recognition. lf credit risk has not increased significantly, 12-month ECL is

used to provide for impairment loss. if credit risk has increased significantly, lifetime ECL is used.

ln a subsequent period, if credit quality of the instrument improves such that there is no longer a significant increase in credit
risk since initial recognition, then the company reverts to recognizing impairment loss allowance based on 12-month ECL.

Lifetime ECI- are the expected credit losses resulting from all possible default events over the expected life of a

financiat instrument.

Financial Liabilities
lnitial Recognition and Measurement
Financial liabilities are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of financial liability at initial recognition. All financial liabilities are recognized initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial
liabilities classified as fair value through profit or loss.

Subsequent Measurement
Forthe purpose of subsequent measurement, financial liabilities are classified in two categories:

Financial tiabilities at Amortized Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR

method. Gains and losses are recognized in the statement of profit or loss when the liabilities are derecognized as well as

through the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the ElR. The EIR amortization is included as finance costs in the
statement of profit and loss.

Financial !iabilities Measured at Fair Value through Profit or Loss

Financial liabilities at fair value through proflt or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classilied as held for trading if
they are incurred for the purpose of repurchasing in the near term. Financial liabillties at fair value through profit or loss are
carried in the statement of financial position at fair value with changes in fair value recognized in finance income or finance
costs in the statement of profit and loss.

De-recognition
A financial liability is derecognized when the obligation under the liability is discharged or c"ncelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are 5ubstantially modified, such an exchange or modification is treated as the de-recognition of the original
liability and the reco8nition of a new liability. The difference in the respective carrying amounts is recognized in the
statement of profit or loss.

Fair Value Measurement

The Company measures financial instruments at fair value at each reporting date,

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction
to sell the asset or transfer the liability takes place either:

- ln the principal market for the asset or liability, or
- ln the absence of a principal market, in the most advantageous market for the asset or liability.

pany.
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The principal or most advantageous market must be a
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A fair value measurement of a non-financial asset takes into account 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 participant that would use the asset in

its highest and best use.

The entity uses valuation techniques that are appropriate in the circumstances and for which sufilcient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as

a whole;

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

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

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

unobservable

For the purpose of fair value disclosures, the Company has determined classes of assets & 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 is reasonable assurance that the
grant will be received and all attached conditions will be complied with. when the grant relates to an expense item, it is

recognized as income on a systematic basis over the periods that the related costs, for which it is intended to compensate,
are expensed. When the grant relates to an asset, it is recognized as income in equal amounts over the expected useful life of
the related asset.

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

3. Significant Estimates, Judgmems and Assumptions
The preparation of financial statements requires management to exercise judgment in applying the company's accounting
policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income
and expenses and the accompanying disclosures includinB disclosure of contingent liabilities. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the
period in which the estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments
ln the normal course of business, contingent liabilities may arise from litigation and other claims against the company.
Potential liabilities that have a low probability of crystalizing or are very difficult to quantity reliably, are treated as
contingent liabilities. Such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements.
There can be no assurance regardintthe final outcome ofthese legal proceedings.

3.2 lmpairment Testing
i. Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been

recotnized. This evaluation requires estimates to be made, including the level of provision to be made for amounts
with uncertain recovery profiles. Provisions are based on historical trends in the percentage of debts which are not
recovered, or on more details reviews of individually significant balances.

ii. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment.
lf an indication of impairment is identified, further judgment is required to assess whether the carrying amount can
be supported by the net present value of future cash flows forecast to be derived from the asset. This forecast

iscount rate.involves cash flow pro.iections and selecting the
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3.3 Taxes

a. The company's tax change is the sum of the total current and deferred tax charges. The calculation of the company's

total tax charge necessarily involves a degree of estimation and judgment in respect of certain items whose tax
treatment cannot be finally determined until resolution has been reached with the relevant tax authority ot as

appropriate, through a formallegal process.

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

and exposures,

The recognition of deferred tax assets is based upon whether it is more likely than not that sulficient and suitable

taxable profits will be available in the future against which the reversal of temporary differences can be deducted.

Where the temporary differences are related to losses, the availability of the losses to offset against forecast taxable
profits is also considered. Recognition therefore involves judgment regarding the future financial performance of
the particular legal entity or Tax Company in which the deferred tax asset has been recognized.

3.4 Fair Value Measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. ln
applying the valuation techniques, management makes maximum use of market inputs and uses estimates and assumptions

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 estimate about the assumptions that market participants

would make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the
reporting date. For details of the key assumptions (Refer note-24).
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varanasi Kolkata Highway Package 2 Private Limited
CIN: U42101D12023PTC413443
Notes to Financial statements for the year ended March 31, 2026

Note 2 r Service concession receivable

4

tn

tn

& h,- frro

,9

Particrla15
As at March 31,

2026
As at March 31,

2025

Servrce concession receivable 5,373.32

Total 5,X73.32

As at March 31,
2025

Particulart
As at March 31,

2026

89.00

23.20
0.53

Balance with Government Authorities-
GST input tax credit
Advance tax and tax deduded at sou rce

Other Advances

Prepaid bank charges

950.60
16.23

Total 1,121.83 112.73

Note 3: ()ther non-curent assets

95.00
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varanasiKolkata Highway PackaSe 2 Private Limited
CIN: U42101D12023PTC41:1443
I{otes to Financial Statements for the year ended March 31,2026

Note4 : Trade receivables

Trade Receivable schedule

'v)

Chafle€d\i
,')

_a

tn

As at March 31,

2025
Particulars

As at March 31,

2026

Trade receivable, considered good- unsecured 33.03

33.03Total

As at March 31,
2026

A5 at March 31,

2025
Particulars

l3 03
Undisputed Trade Receivables- considered good

Less than 6 months
6 months to l year
1to 2 years

2-3 years

More than 3 years

Total 33.03
Undisputed Trade Receivables- which have signilicant increase in credit rirk
Lessthan 6 months
6 months to l year
1to 2 years

2-3 years

More than 3 years

Total
Undisputed Trade Receivables- credit impaired
Less than 6 months
6 months to 1 year
1to 2 years

2-3 years

More than 3 years

Total
Disputed Trade Receivables- considered good
Less than 5 months
6 months to l year
1to 2 years

2-3 years

More than 3 years

Total
Disputed Trade Recehrables- which have slgnificant increase in credit risk
Less than 6 months
6 monthsto l year
1to 2 years

2-3 years

More than 3 years

Total
Disputed Trade Rec€ivablee Credit impaired
Less than 6 months
5 monthsto l year
1to 2 years

2-3 years

More than 3 yea rs

/-..'- Total

9
\

:.r 0
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varanasi xolkata Highway Package 2 Private Limited
CIN: U42101DU!023PTC413443
Notes to tinancial Statements for the year ended March 31, 2026

Note 5 : Cash and cash equivalents

Note 5.1 : Bank Ealances other than cash and cash equivalents

Note 6: Other financialassets

Note 7 : Other current assets

9

tn

tn

tn

in Lakh

G v V 0"r

As at March 31,

2026
As at March 31,

2025
Particulars

4,257.97
3,180.00

45.55
75.00

Balances with bank -Current Account
Fired deposits (having original maturity less than 3 months)

Total 7,437.97 120.65

Particulars
As at March 31,

2026

25.00Fixed deposits (having original maturity more 3 months but less than 12 months) 195.00

195.00 25.00Total

As at March 31,
2026

As at March 31,
2025

PartiqJlars

4.83 4.91Accrued interest on fixed deposits

4.83 4.97Total

A5 at March 31,
2026

As at March 31,

2025
Particulars

Advance to vendors
GST- Tax deduded at sources and cash ledger balances 75.56

0.01

/a\., Total 75.56 0.01

*'

As at March 31,

2025



varan.siKolkat. Hithway Package 2 Private Limited
CIN: U42101D1:1023,r[Ol13443
Notes to Financial Statements lor theyear ended March 31,2025

in Lakh

Notes 8.1
(a) Reconciliation of the shares outstandint at the beginnirg and at the end ofthe reporting period

of

Details ot Equity shares held bythe Holding Company & the Ultimate Holding Company
No. of shares

Deta:ls of equity shares held by each shareholders holding more than 5% ofthe company and details of shareholding ot Promote.s
No, ol u shares

in shareholdi of No. of

Rithts and ,estrictions attadred to equity shaies
The Company has only one class of equity shares having a par value of {10 per share. Each shareholder is eligible fo. one vote per share
held. ln case any dividend is proposed by the Board o, Oirectors the same is subject to the approval of the shareholders in the ensuing
Annual General Meeting, except jn the case of lnterim Divid nt of liquidation of the Company, the holders of equity shares
will entitled to receive the remaining assets of the Com bution of all preferential amounts. The distribution will be in

iare rest ctions attached to Equity Shares in relation to the termproportion to the number of equity shares held by the
loan taken bythe company pursuant to loan agreement

e15.

As at Mardr 3l,
2026

As at Mardr 31,

2025
Particulars

Authorised
2,80,00,000 equity shares of { 10/- each (P/Y 2,80,00,000 eq'rity shares)

Equity Shares - lssued, Subscribed & paid up
1,10.00,000 eouiw shares of{ 10/- each (P/Y 2,50,000 eouitv shares}

2,800.00

1,100.00

2,800.00

25.00

As at Mardr 31,

2026
As at March 31,

2025
Particulars

2,50,000

1,07,50,000

110,m,000

2,50,000

2,50,000

Equitv shares at the beginnint of the yeal

equity shares issued during the yea. ({10 each allofted as fully paid up)

Eouitv shares at dre cnd of the Year

As at March 31,

202s
As at Mardt 31,

2026
Particulars

1,09,99,990
10

2,49,990
10

PNC lnfra Holdingr Limited (Holding Company)
PNC lnfratech Umited (Ultimate Holding Company)

As at Mardr 31,

2026
As at Mardr 31,

2025

No ot Shares No o, Shares

Particulars

1,09,99,990 2,49,990
% Holdinss% Holdings

100% 100%

PNC lnfra Holdings Limited

10 10

% Holdings % Holdings
0.00 0.00

PNC Infratech Limited

Particulars
PNC lnfra HoldinSs

Limited

As at April01,2024
Change duringthe year
tu at March 31, 2025

2,49,990

2,49,990

10

10
% drange during the year 0.O0Yo 0.00%

Particulars
PNC lnfra Holdin8s

Limlted
PNC Infratech

Umited
As at April 01. 2025
Change during the year
As at March 31, 2026

2,49,990
1,07,50,000
1,09,99,990

10

10
% change during the year 4300.L7% 0.@%

There are no bonus shares/share issued for considerati

,\)

ers.

bought back immediate"ff;-''L hr

NoteS:ShareCapital

PNC lnfratech
Limited

than



Varanasi Kolkata Highway Package 2 Private Limited
Clf{: U42101D1i2023PTC413443

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

Note9:Otherequity

*Retained Earnings
This comprise company's undistributed profit after taxes.

in La

tI) .'\ ("--

Chartered 0/4 D-

As at March 31,

2026

As at March 31,
2025

Particulars

(6s.11)
7.29

Retained Earnings'
Opening Balance

Profit/(loss) for the yea.
Other comprehensive income for the year

(63.82)

762.52

Closing Balance 98.70 (63.82)

tuI



Varanasi Kolkata Highway Packate 2 Private Limited

CIN: U42101D12023PTC413443

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

Note 10: Non - current borrowings
tn

'includes Shon term loan (sfL) oft 8,910 Lakhs as sub limit of term loan with same security as applicable for term loan.
lRefer Note No.-30

Name of Lender- Bank of Baroda

Terms of repayments for long term bolrowingsl
(A) Nature of Security (Term Loan) -
(i) First charge on all the Company's immovable assets/ movable assets ( except project assets), if any, both present and future

(ii) First charge over all revenue, .eceivables and authorized investments ofthe Company's from the project or otherwise.
(iii) First charge over the rights, title and interest of the Company's related to the projed f.om all contrads, insurancet licences, in to

and other all pOed documents.
(iv) First charge over all the banks accounts of the Company including the Escrow accounts and the sub accounts.
(v) First charge on allintangibles and uncalled capitalofthe borrower both present & future, save and except the project agsets.

(vi) Assignment or by the way of security interest in allthe right, title, interest, benefits, claims, and demand in the project documents

(Vii) Pledge of shares of 51% of the issued, paid and voting equity share capital held by the promoter till final settlement date subject to
conditions stipulated in Concession Agreement and prior written approval of NHAI .

Note - The aforesaid shall be collectively referred to the "Security". The above security will rank Pari passu interse among the Lenders

CollateralSecurity- lL

PersonaUCorporate Guarantee- NIL

{B)}Terms of Repayment

(i) Short Term loan (STL) is repayable in 10 equal quarterly installments commencing from April 2026.
(ii) Unsecu.ed loan taken is interest free and shall be repayable subjed to prior approval of lenders after comptying the conditions as

stipulated in their sanction.

Note 11 : other non cu rrent financia I liabilities
in ta

As at March 31,

2026
As at Mardr 31,

2025
Particulars

8,910.00
3,564.00
5,345.00

3,300.00 300.00

securE
Term Loan

Less: Current maturity of long term debt

Unsecured loan from related party*

8,646.00 300.00Total

Particulars
As at March 31,

2026
As at March 31,

2025

Retention payable to related party (Refer note No. 24)

Total 22.29

q/YVA



Varanasi l(olkata Hi8hway Package 2 Private Limited
CtN: U42101D1"2023PTC413443
Notes to Financial statements for the year ended March 31, 2026

Note 12 : Oeferred tar liabilities (net)

12.1The balance comprises temporary differences attributable to:

12.2: Movement in deferred tax liabilities

Not€ 13: Current borrowings

tn

tn

in Lakhs

o P

As at March 31,

2025

Ar at March 31,

2025
Particulars

30.79

Deferred tax liabilhies
service concession receivable (Refer note no. 12.2)

Total 30.79

Particulars
s€rvice concession

Recelvable
Total

Balance as at April01,2024
(Charged)/credited:.

to profit & loss

to other comprehensive lncome

Balance as at March 31,2025

Particulars
Service Concession

Receivable
Total

Balance as at April 01, 2025
(charged)/credited:-
to profit & loss

to other comprehensive lncome

(30.79) {30.7s)

(30.79)Balance as at March 31, 2026 (30.79)

Particulars
As at March 31,

2025
As at March 31,

2025

(A) Secured

Current maturity of long term debts (Refer Note No. 10)

Total 3,564.00

fr- L 0)-

3,564.00



VaranasiKolkata Highway Packa8e 2 Private Limited
clN: u42101D12023PTC413t143
Notes to Financial Statements for the year ended March 31,2025

Note 14 r Trade payables
in La

'includes < 676.00 l.akhs payable to related party. (P/Y NIL)

Note 14.1: Dues with MSME
There are no outstanding amounts payable beyond the agreed period to Micro, Small and Medium enterprises as required by MSMED

Act, 2006 as on the Balance Sheet date to the extent such enterprises have been identified based on information available with the
company. ln view of this there is no overdue interest payable.

Disclosure unde, Micro, Smalland Medium Enterprises Develgpment Act,2005
in Lakhs)

in l-akh

t9/
)

As at March 31,
2026

As at March 31,

2025
Particulars

676.04
Total outstanding dues of micro enterprises & small enterprises (refer note - 14.1)

Total outstanding dues of creditors other than micro enterprises & small enterprises*

Total 676.M

Particula.s
As at March 31,

2026
As at March 31,

20?5

-Principal amount due to suppliers
-lnterest accrued due to suppliers on the above amount and unpaid.
-The amount of interest paid by the company in terms of Section 15 of the MsMED Act 2006,

along with the amount of the payment made to the supplier beyond the appointed date

during each accountinE vear.
-The amount of interest due and payable for the period of delay in making payment(which

has been pajd but beyond the appointed day during the year) but without adding the interest
specified under MSMED Act,2005
-lnterest accrued and remaining unpaid atthe end of the each accounting year.
-Amount of furthe. interest remaining due and payable in succeeding years,untill such date
when the interest dues above are actually paid to small enterprise, for the purpose of
disallowance of a deductible expenditure u/s 23 of MSMED Act, 2005

Ageing of Trade payables
As at March 31,

2026
As at March 31,

2025
(A) Undisputed
Micro & Small Enterprises
Less than l year
1-2 years

2-3 years

More than 3 years

Sub Total (a)

Other than Micro & Small Enterprises
Less than l year
1-2 years

2-3 years

More than 3 years

676.04

Sub Total (b) 676.04
Total (A= a+b) 676.U

(B) Dlsputed
Micro & Small Enterp.ises
Le5s than l year
1-2 years

2-3 years

More than 3 years

sub Total (a)

Otherthan Micro & Small Enterprises
Lessthan l year
1-2 years

2-3 years

More than 3 years
/,>ptJ .. 4:\

Sub Total (b)e(e
I= Total (B= a+b)*

I Grand Total C=A+B 676.@l/1



varanasi Kolkata Highway Package 2 Private Limited
clN: U421.01DU1023PTC413443
Notes to Financial Statements for the year ended March 31, 2026

Note 15 : Other current financial liabilities

Note 16 : Other current liabilities

Note 17 : Current provisions

Note 18 : Revenue from operations

Note 19 : Other income

/e
ered

tn

in Lakhs

tn

tn

in Lakhs

t- .'.. c,: .
Chart

nt3r $,'t *

As at March 31,

2025

As at March 31,

2026
Particulars

0.68 0.68Audit fees payable

Total 0.68 0.68

Particulars
As at Mar.h 31,

2025
As at March 31,

2025

Statutory dues payable 101.61 0.07

Total 101.61 o.o7

Particulars
As at March 31,

2026
A5 at March 31,

2025

P.ovision for income tax l.4l L.37

Total 1.41 7.37

Particulars
Year ended

March 31,2026
Year ended

Ma,ch 31, 2025

Con5truction revenuei
Finance income on service concession receivable

8,9t7.07
234.09

Total 9,151.16

Particulars
Year ended

March 31,2026
Year ended

March 31, 2025

lnterest on fixed deposits 6.71 s.29

Total7.{ ' ,i \ 5.29

rt-
(-

6.71



Varanasi Kolkata Highway Package 2 Private Limited
clN: U42101D12023PTC41:1443

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

Note 20 : Finance costs

+ !ncludesl13.93 La khs towards short term Loan (P/Y Nil)

Note 21 : Other expenset

+Refer note no-24

o 
Breaku of Audit Fees

J t

p
Cha(ered

tn

ta

rn

$a' +
2

Yea. ended
March 31,2026

Year ended

March 31, 2025
Particulars

lnterest on term loan* 13.93

13.93Total

Partic!lars
Year ended

March 31,2026 March 31, 2025
Yearended

Construction e,(penses*

Auditlees'
Bank charges
lndependent engineer fees

Legal & professional

lnterest paid on statutory dues
Travelling expenses
Fillingfees

8,9t7.O7

0.95

0.00
25.11

6.32

0.06
0.04
0.04

1.88

0.75
0.00

Total 8,949.59 2.63

Particular5
Year ended

March 31, 2026

Year Ended

March 31,2025
Statutory audit fee
Tax auditfee

0.75

0.20
0.75

Total 0.95 o.75

tu q.-



Varanasi Kolkata Highway Package 2 Private Limited
CIN: U42101D12023PTC413443
Notes to Financial Statements for the year ended March 31, 2026

Note 22 : Earning Per share
in Lakhs no, of shares & E

Note 23 : Operating Segment lnformation
The Company operates in only one segment, namely "lnfrastructure Oevelopment on Hybrid Annuity Model" hence there are no

reportable segments under lnd AS-108 'Segment Reporting'. Hence, separate business segment information is not applicable.

The directors of the company has been identified as The chief operating Decision Maker (CoDM). The Chief Operating Decision

Maker also monitors the operating results as one sin8le segment for the purpose of making decisions about resource allocation and

performance assessment and hence, there are no additional disclosures to be provided other than those already provided in the
financial statements.

n
$5* fu\*-a-.:, Chartered

countJnl
,-l ;

>.-

Year ended
March 31,2026

Year ended
March 31, 2025

Particulars

762.52
3,08,904

10.00

7.29
2,50,000

10.00

(a) Profit/(Loss) available to equity shareholders
(b) weighted Average number of equity shares
(c ) Nominalvalue of equity shares(in {)

52.67 0.s2(d) Basic and Diluted Earnings Per Share [(a)/(b)



Varanasi Kolkata Highway Package 2 Private Limited

CIN: U42101Dt2023PTC413443

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

Note 24 r Relat€d Party Transactions

(A) List ot Related Parties

(a) Pa.ent Entity

(8) Transactions between Related Parties

The following transadions were carried out with the related parties in the ordinary course of business.

(< in Lakhr)

5r. No.
Nature of Transaction

A5 at March 31,

2026
As at March 31,

2025

1

2

EPC Contract & Others

PNC lnfratech Limited

Share capital lssued

PNC lnfra Holdings Limited

Unsecured toan taken

PNC lnfratech Limited

8,9L7.07

1,075.00

3,000.00

(C ) Balance Outstanding during the yearr
(t in Lakhs)

Sr- No-
Particulars

As at March 31,
2026

As at March 31,

202s

1

2

Trade PaYables

PNC lnfratech Limited

Retention Davable

PNC lnfratech Limited

Unsecured loan
PNC lnfratech Limited

676.00

22.29

3,300.00 300.00

Name Type
Ownership lnterest

As at March 31,

2026
As at March 31,

2025

PNC lnf.a Holdings Limited
lmmediate holding

companv
100.00%

PNC lnfratech Limited Ultimate holding o.oo% 0.oo%

100.00%

(Dl Terms and Conditions

The transactlons with the related parties are made on term equivalell latlre{e that prevail in arm's length tansactions. The assessment
is under taken each financial year through examining the finan9iroS#e. {,},re. related party and in the market in which the related
partyoperates. Alloutstanding balances will be settled in cash.t/Cn*f.,.)h 

/) a.r

$:l{-.1,0* h. \-- P-
r. 

---_, r!y' '-) - U"



l{ota 25: Fahvalue Maasuaam€nt

Fln.nclal lnitrumems by crtegory

Levell: Quoted (unadjust€d)market pric€s in actlve ma*ets for ldentlcalassets or liabllltl€s.
Level2r Valuatlon technlques for whlch the lowest levelinput that ls siSniflcant to the iairvalue measurement is dkectly or indirectly observable.

Lev€l 3: valuatlon techniques for which the lowest levellnputthat ls slgnificantto the falrvalue measurement is unobservable.

in Lakh

(l)Fak v.lue Hierarchy

Thefollowin8 table provides thefair value measu.ehent hierarchy ofcompany's asset and llabilities, grouped into Levell to Level3 as described below i

Ytun

as at March 31.2026 As at March 31,2025
Amonir€d cosl twoctParticulals

Amortited Cost rwocr

120.65
25.00
4.97

tlnanclalAsset
Selvic€ Concession Recelvable

Cunent Trade Receivable

Cash and cash equivalents
Bank Ealances oth€rthan Cash and cash equivalents
Other FinanclalAssets

33.03
7,437.97

195.00
4.83

5,373.32

150.s6Tota I Iina ncia I A5sets 7,670.43 5,173.32
tlnancial Liabilities
BorrowinSs
Trade payables

Other Financial Liabilities

12,210.00
676.O4

300.m

0.68
300.68Total Financia I tlabllitiet 12,909.01

Fair value Measuaement using
5Enllrent

unobservable
lnputs

(Lev.l3)

Parti(ulars
carrylnS value

March 31,2026
Quoted price in

(Levell)

slgnllacant

observable
lnputs

lLevel2)
(Al Financlel Assets end Llebllities measured atfalrvalue at Marah 31,2025

Service Concesslon Recelvable

{B) Fln.ncl.l Assets .nd ljabllltle. maaturad at amonhed cost lor whl.h lalr
vaftrca ar! dl alo.ed at March 31,2026
lll tln.ncl.l Ass.t5
Current Trade Recelvable
Cash and cash €qulvalents
Bank Ealances otherthan cash and cash equivalents
Other Financial fusets

33.03
1,431.91

195.00
4.83

s,373.32 5,373.32

Total 13,044.15 s,373,32

llll Flnanclal Llabllltl.s
l{on Current borrowlng!
Borrowlngs
Trade payables

Other Flnanclal Llabilities

12,210.00
675.O4

22.97
Total 12,909.01 A^ q.-

Varanesi Xolkata HiShu/ayPackaS€ 2 private Limlted
CIN: U42101D1-2023PTC413443

Notesto Flna nclal SlatemenB for the yearended March 31,2025



Varanasi l(olkata Highway Packa8e 2 Private timited
CIN: U42101D12023PTC413443
Notesto Flna nria I Stat€m€nts forthe yearended March 31,2026

lll) valuation technlquei uled to detarmlne Falrvelue

the amountthatwould be rec€ived to sellan asset or paid totransfera llabllity ln an orderly transectlon between market participants at the measurement date.

Tha lollowlnS mathod andassumptlonr are us€d to e3tlmate fahvalues:

nature.

be lnslgnificant ln valuatlon.

(DCF).

Flnanclalassets and ljabilities measured at falrvalue and the carryln8 amount b the talrvalue.

i) t

(_ l
\- k 0x-

Charlered

4.

Fair

Particulars
CarryinS value
March 31, 2025

Quoted price in

Actlve Market

lLevell)

sltniticant
obrervable

lnputs
(Level2l

5Ennlcant
unobservable

lnputs

lL€vel3)
(Al FlnancialAssets and llabilitles measured atfairvalue et March 31,2025

{B} Flnanaial furets and Ll.biliti.s mea3ur€d at amonhed cost lor whlch l lt
values ar! disclos€d al Merch 31,2025
(l) FlnanclalAsrets
Ca5h and cash equivalents
Bank Balances otherthan Cash and cash equivalents
Other FinanclalAssets

120.55
25.00
4.91

Total 150.56
(lll Flnanclal Llablllties
Non Curent borrowln8s
Other Finan€ial llabilities 0.68

Total 0.68

o

-.\').

S peclflc valuatlo n technlque used to value financialinstrument includes:
> the fah value of flnancial assets and liablllties at amortlzed cost is determlned using dlscounted cash flow analysis .



Va6nasi lGlkat. Highway Pa.kage 2 private Umit€d
Cltl: t 4Zl0lDUl023PTC4ll443

oterro tin n.ialSt tm.nts for the year cnded March 3t 2026

The Company's principal ffnencial liabilities, other than deriyatives, compris€ borrowings, trade and other payabl€s. The main purpos€ of lhese foandal liabilides is to
manaae ffnances for $e Company's operations, The Company principal ffnancial asset includes loan , trade and other r€€eivebl€s, end cash and sho(-term deposits that

arise dtectly from its oper.tions.
The company's acttvities are exposed to nurket rirl! credit risk and liqddlty rlrk.

l. Mark€t isl
Market risk is the risl that the tair value or futur€ cesh ffows of e ffnandal instrument will fluduate beeuse of drante5 in ma.ket pric€s, Market prices compde thre€ typ€s

of rist: currency rate rist, inte.en rate ri* and oth€r pri€e risks, such as €quity pricE risk and commodity price rislc financial lnn uments eft€cted by market nsk indude

loans and bor.owings, deposits, inveslmeflts, and dedwtive ffnandel inst uments,

NOIE 26 : FINANCIATRI!I( MANAGEMENT

The sensiivity of the rel€vant profit or loss item is the €ffect of the assumed dtanges in respective mark€t tlsks.

liil lnter€st R.t€ Senritivity

Tte fotlo$,in8 table demonstratee the s€nsitivity to a reasonably possible change in interest rate on that porlon of borrowlng aflected. with all oth€r variabl€ held

in interen rate of borrowing as follows-

{.1 lnt.r..t r.te dsk
Interest rate risk iscompany's c.sh fiow and protit on account oI mov€ment in ma*et interestrates. For the company interest dsk arises mainly from lnteren bearing

borowingswhich are atfloatingrates. To mititate interen rate rislq th€ company dos€ly monitors merketrisk.

lb) For.iSn .'rnemy dsl
The Company does not ope€tes internationally and as the Company has not obtained any foreign currency loans and ako doesnt have any foreiSn orrrencl t ade

payables and foreign receirdbles outrtanding therefore, the company is not erposed !o any foreitn erdrante risL

{c} Pdce Rlrt
The aompany expGrrre to price risk arises from inv€sEnents in mutual fund at th€ or,€nt year end. These lnvestments are 3ctively trad€d in th€ msalet and are held

for short period oflime.

fl.

Il.

Credit rtut
Credit dsl ari.es from the possibility that the counterparty will detault on its cont actual oblitations resulting in ffnanci3l loss to th€ company. To m.nage this, the

Comgany pedodically .ssesses the financial reliability of cunome6, takint into ac.ount the financial conditions, orrrent economi.trendr, and analyjis of histo.ic.l bad

debls erd ageing of accounts receivable.

Ihe company has only one trade re.eavabl€s that a company has are against the the grant to be received, whidr is a tovernment authority ,therefore company is not

expos€d to any c.edit risk. Cr€dit risk on cash and cash €qujvalents is limit€d as we tenerally invest in d€posits with banks and ffnancjal inniudons with hi8h credit
ratings assi$€d by international and domestic .redit .atin8 agencies.

Uquidlt Rlsk

Uquidity rist is defned as the risk that company will not be able to settle or meet its obligation on time or at a reasonabl. price. The Company's obi€ctiv€ i5 to at all

timei maintain oplimum Ievels of liquidit to m€et iA carh and .ollateral requir€ments lte Company's manaSement is responsible for liquidity, fundint as well as

setdement manatement ln addition, p.ocessei and policies related to sudr risk ere oveGe€n by senior maneg€m€nt. Menagem€nt monitors the company'a net
liouidiN oosition throurh rolline. forecast on the basis oferoeded cash flows,

fhe table below provides detaik retardinS the remaining conractual maturites of financial tiabilities at the reportinS dat€ ba5€d on conractuel undisaounted

R in Lkhsl

As at Mafth 3r" 2026 GrryinSAriount OntLm:nd
MoaE than on€

yeir and lass lhan Mora lhan 3 YeaR Total

As at March 31,

2025
As at March 31,

2025
8.910.00Variable Rate Borrowinss

Effect on Profit

+50/,s0 44.55144.55March 31,2026
March 31,205 +50/-50

Borrowin$
Trade payables

Other tinancial Uabilities

8,910.m
676.U

22.9?

3,564.m
676.04

0.68

t,ru:a

22.29

&910.(n
576.(X

72.91
e,@e.oL - +?q:Lz 5J64.29 9,609.01

Total45 at March 3t 2025 Grryingamount On Demand tl€a. and l€.s rhan More than 3 Years

Oth€r Financial Liabilities
Total

0.68 0.68 0.68
0.58 0.58

llot€ 27 :Continteni Uabilitiesand Commitments ( to th€ extend not provided for)- N }Q

0.68

^\
,

1- .,.'

LP--



varanasi (olkata Hithway Packate 2 Private Limited

CIN: U42101Dt2023PTc413443
Notes to Financial Statements for theyear ended March 31,2026

Note 28 : Capital Man.tem€nt
(a) Rist Managem€nt

The primary objective of the Company's Capital Management is to maximize the shareholder value and also maintain an optimal capital

structure to reduce cost of capital. ln order to manage the capital structure, the Company may adjust the amount of dividend paid to
shareholdert return on capitalto shareholders, issue new shares or sellassetsto reduce debts.

The Company manages its capital st.ucture and makes adjustment in light of changes in economic condition and tlle requirements of the

financialcovenants, ifany. The Company monitors capital using a gearing ratio, which is net debt divided by tofalcapital plus debt.

in l-a

Note-29 Conaession Arrangements- Main Features

i) Name ofthe Concession

ii) Des.ription of arrantements

Varanasi Kolkata Hi8hway Packa8e 2 Private Umited

Development offour laningf/om km.27.m0 to km 54.000
Chandauli Chainpur Roas near Khainti village to iunction with
Vhabhua-AdhauG road near Palka village'On Hybrid Annuity

Model" in the state ofBihar.

iii) Signili(ant term of arantement5 Period ofConcession: 15 years from CO0

Construction Period : 730 days

Remuneration: Annuity, lntereston Annuity and O&M
lnvestmentgrant from Concession Srantor: Yes

lnfrastructure retum to grantor at end ofConcession: Yes

lnvegtment and renewal obligation: No

Repricing dates- Halfyearly for o&M basis upon which
repricing or re negotiation is determined : lnflation price

index as defined in conce5sion aBreement.

tlote 30: Unsecured loan of{ 3300.00 Lakhs taken by the company from related party( Ultimate Parent Company) isinlieuofequityasper
terms of Concession Agreement dated July 18,2023 which defined "Equity" means the sum expressed in Indian Rupees rep.esenting the
paid up equity share capitalofthe concessionaire for meeting the equity component ofthe Total Project Cost, and shall include Convenible

instruments or other similar forms of capital, which shall compulsorily conven into equity share capital of the company and any other
interest free funds advanced by any share holders of the company meeting such equity components.

l{ote 31 :The Company is executing development of Development of four laning from km. 27.000 to km 54-000 Chandauli Chainpur Roas

near Khaintivillage toiunction with Vhabhua-Adhaura road near Palka village "On Hybrid Annuity Model" in the state of Bihar.

The said concession ag.eementgrants the Company the commercial riSht to receive annuity ove.the tenure ofthe concession period.

lncome Computation and Oisclosure Standards (ICDS) lll/lv notified by the Government of lndia underSection 145(2)ofthe lncome-tax Act,
1961 , which requires revenue recognition based on the Percentage of Completion Method (POCM), is not applicable to abovementioned
project. Reference is made to FAQ 12 ofCBDT Circular No. 10/2017 dated 23 March 2017.

The cost of construction results in the creation of an intangible asset being the right to receive annuity. The cost capitalired under
intangible assets towards the construction of tie project (net of construction support received during the construction phase) shall be
amonized on a straight-line basis in accordance with CBDT Circular No. 09/2014 over the operation period, i.e., 15 years from the
Commercial Operation Date {COD).
The abovementioned projectwas under construction during the.eporting year.

The cost ofconsfuction includes EPC cost, lnterest DurinS Construction (lDC), and overheads incurred during the con5truction phase.

Cost of lnta ble asset and amortization in com iance of CBDT.lrculai 09/2014. in la

ce

\ r,

As at Mardr 31,

mzs
As.t March 31,

m25
Particula6

8,910.00
1,437.97 120.65

Total Borrowings (excluding unsecured loan taken from related party refer Note No-24)
Less- Cash & Cash Equivalents

L,472.03 (120.6s)Net Debt (A)

325.m
(63.82)

4,4@.00

98.70

Equity Share Capital (including unsecured loan taken from related party refer Note No-24)

Other Equitv
261-1a4,494.70Total Equity (8)

0.33 (0.46)Debt to Equity ratio (A,/B)

Particulars As at Ma.ch 3t
2026

Addltlon durlry the
year

As at Ma.ch 3t
2S2S

Erc cost
lnterest during construction (lDC)

Overheads incurred during construction

a,?03.23
13.93

97.81

4,703.23

13.93

31.43 66.38
Total Cost incurred (A) 8,814.96 8,748.58 65.34
Less ' Construction support from Authoriw (B) ,,<a.t) 3,564,00 3,564.00
Net Cost incurred ble under d ent C= 5,2S0.96 5,184.58 66.38
Less - amortization as eTCBDT Circular for the I
Balance.ost of lntangible assetto be amortized E= (C-O)' Chanv;; 5,250.95 56.38
Revenue from a

operation ohase

nnuity, interest on annuity, and operation services shall be recogn ized on accrua ltasis d

\-
uring the

N5*



varanasi Kolkata Highway Packate 2 Private Limited
CIN: U42101D12023PTCA13443
Notes to Financial Statements for the year ended March 31,2026

Note 32: Previous year figures has been reclassified/regrouped, wherever required necessary to confirm this year classification. The

explanations for the regroupings are as under:
lin

B-ST"

S.No. Particulars Difference

Regrouped From Regrouped To

Regrouped/
Restdted Amount

(A)

amountas per
Financials oI

previous year (B)
(B.A)

Reasonsfo,
rcgrotpedl
restatement

1 Other current assets
Other rurrent
flnancialassets

4.91 4.92 0.01
To provide true &

2 Trade Payables
Other current
financial Liabilities

0.58 0.58
To provide true &

hirview.

Note 33: Addltional refllatory information requir€d By S.hedule lll

33 (l) Detalls of beoaml property held
No proceedin8s have been initiated on or are p'ending against the Company for holding benami property under the Benami Trdnsac-tjons
(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

33 (ll) Compllance wlth numb€roflayers of.ompanles
The company has complied with the number oflayers prescribed under the Companies Act,2013.

33 (iii) Compliance whh approved schemc(s) otarang€ments
The company has not ente,ed into any scheme of an-angement which has an accountint impadon current or previous fi nancia I year.

33 (iv) Relatlonship with st uck oft companies
The company has not done any transactions with stuck offcompanies during curentand previousyear.

33 (v) Utlllsation of bor.owints availed from banks and finanda I lnstltutions
The borowings obtirined by company from banks and financial inrtitlrtions have been applied for the purposes for which such loans we.e
taken.

33 (vl) undisclosed income
There is no income surrendered or disclosed as income durine the current or previous year in the tax assessments under the lncome Tax

Ad, 1961, that has not been recorded in the books ofaccount.

33 (vli) Detalls ot crypto curency or viftual curency
The company has not traded or invested in crypto currency or viatual currency d u ring the curaentor previousyear.

33 (vllllValuatlon of PP&E,lnlanglble assetand lnvestmmt property
Since The company does not have any property, plant and equipment (including right-of-use assets) or intanSible asets or both during the
cunentor previolrs year.he nce this clause is not applicable.

33 (h) wilful Defaulter
The Company is not declared as a wilfuldefaulter by any bank or financial institution or other lender d uring any reporting period.

33 (x) Utlllsation of borowed lunds and share premium
(A) The Company has not advanced or loaned ff invested funds to any other person(s) or entity(ies), including foreignentities
(lntermediaries) with the understanding that the lntermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(Ultimate Beneficiaries) or
b. provide any guarantee, security or the like on behalfofthe ultimate beneliciaries.

{B) The Company has not,eceived any fund from any personlr) or entity(ies), including foreign entties (Funding Party) with the
understanding (whether aecorded in witing or othe.wise) that the Company shall:

a. directly or indirectly lend or invest in other personr or entities identified in any manner whatsoever by or on behalf ofthe Funding party

(Ultimate Eeneficiaries) or
b. provide any guarantee, securiw or the like on behalf ofthe ultimate beneficiaries.

33(xi) lnveshent propeny
The Company does not have any investment property during any reporting pe.iod, the disclosure related to fair value of invest nent
Property is not applicable.



Varanasi Kolkata Highway Package 2 Private Limited

CIN: U42101DU023PTC413443

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

Note !14 : Ratios

The following are analytical ratios fortheyea, ended March 31,2026 and March 31,2025

As per our,eport of even date attached

For Chandra Gupta & Associates

Chartered Accountantt ,, ,'-,,

FRN-000259N

Pavan Kumar

Director

DtN- 09568571

l,.MhJu^

For and On gehal

U.rr*tr*t:;ff;;t

Managing Director

DtN-0294130!)

I ofthe Board of Di.ectors

\
.t _\

t-
1(v_-.". - 1_\ -r

CA fuhok Kumar Gupta

Partner
M.No.-014845

Date- 14.05.2026

Place-Agra

>d97

Sr. No. Particulars
March 31,

2026
MaJch 31,

2025
Variances

Explanation for variance if
>25%

1

2

3

4

5

6

1

8

9

10

11

Curent Ratio (times)
(Current assets divided by current liabilities)

(Long-term borrowings, Short-term borrowings and current
maturitiesof longterm borrowings divided bytotal equity)

Debt Service Coverage Ratio (times)

(Net Profit after taxes + Non-cash operating expenses like

depreciation and other amortizations + lnterest divided by lnterest
Expenses together with principal repayment of Long-term

borrowinss )

Return on Equity Ratio (%)

{Profit after Tax divided by Average of Total Equity, Total Equity
also includes unsecured loan taken from ultimate holding
Crcppqly)
lnventory turnover Ratio (times)

(Cost ofGoods sold divided by Average inventory)

Cost of Goods sold = Cost of materials consumea + iontiact paid +

Construction expenses
Trade Receivable turnover Ratio (ti.nes)

(Revenue from operation divided by Average Trade Receivable)

T,ade Payable turnover Ratio (tim€s)

(Purchase divided by Average trade Payables)

Net Capital turnover Ralio (limes)

(Revenue from operation divided by working capital(working
capital refers to net curaent assets arrived after reducing current
liatililieil
Net Profit Ratio (%)

(Profit after Tax divided by Revenue from operation)

Return on Capitalemployed (%)

(EBIT divided by Gpital employed (capital employed = Total Equity
+ Total Debt + Deferred Tax Liabilities).

R€turn on lnvestment (%)

(Profit after Tax divided byTotalAssets)

71.18

N

N.A

-97.49v.

N,A

N,A

7278.90v.

N.A

N.A

N,A

N.A

N.A

52.35%

r32.81%

Due to increased liabilities.

1.98

12.6/

6.83%

N.A

Not Applicable

Not Applicable

Due to increased profit and

infusion ofequiW.

Not Applicable

NotApplicable

NotApplicable

Not Applicable

Not Applicable

Due to increased profits

and reduced expenses.

Due to increased profits

and reduced expenses.

0.50%

N.A

N,A3.39

26.47

1.31

7.74%

1.t4%

N,A

N.A

1.02%

0.49%

Abhishek Sharma

Chief Financial Officer
PAN. EUGPS3(X3M

Sristi Jain

Company Secretary

M.No.-A57462

Package 2 Private Limited

x-U--

b\

1.74

Debt-Equityxatio (times)

N.A


