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INDEPEMNDEMNT AUDITOR'S REPORT
To the Members of Varanasi Molkata Highway Package 3 Private Limited

Report on the Audit of the Financial Statements

Opindon

We have audited the ind A5 Financlal Statements of Varanasi Kolkata Highway Package 3 Private Limited (the
“eempany”], which comprises of Balance Sheet as at 31st March 2025, and thi statement of Profit and Loss
including siatement of Other Comprahensive income, and statement of cash flows and Statement of changes
Im Equity for the year then ended, and summary of significant accounting policies and other explanatory
information,

Im gaer optnion and to the best of curinformation and according to the explanatians given o us, the alaresaid
Financial Staterments give the inlgrmation required by the Act in the manner 50 reguired and ghve a true and
fabr view in conformity with the accounting principhes generally accapted in India, of the state of affairs of tha
Company as at March 3L, 2025, and the statement af Profit and Loss including Statement of Other
Comprebensive income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summary of sigraficant accounting podicies and ather explanatery infarmatian.

Basiz for Oginlon

W conducted our audit in accordance with the Standards on Auditing |5as) specified under saction 143(10)
af the Companies Act, 2013, Qur rasponsikilities under those Standards are further described in the Auditos’s
Respansibifity for The Audit of Financial Statements secion of our report. We are independent of the Company
In secordance with the Code of Ethics ssued by the Instituie of Chartered Accountants of indla together with
the ethical requirements that are rélevant to our audit of the Financial Statements under the provisions of tha
Companies Act, 2013 and the Rules thereunder, and we have fulfilled ous otber ethical respondibildies in
accordance with thess requirements and the Code of Ethics. We belleve that the audit evidence we have
chiained is sufficient and appropriate (o provide a basis for our epinion on the financial statements.

Responsibility of Management for Financial Stalements

The company's Board of Directors is responsible for the matters stated in section of 134(5} of the Companies'
Act, 013 with respect 1o the preparation of these Financlal Statements that gives a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance with
the sccounting principies generally accepted im India, induding the accounting Standards specified wnder
secdon 133 of the Act, This respornsibility alsg includes maintenance of adegquate accounting records in
accordance with the provisions of the &t fer safeguarding of the assats of the Company and for praventing
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#nd detecting frauds and other ifregularities; selection and application of appropriate accounting poficies;
making judgments and estimates that are reasonable and prudent: and design, lmplementation and
mainlenance of adequate internal financlal controls, that were operating effectively for ensuring the accuracy
and compeetengss of the accounting records, relevent to preparation and presentzton of the financial
staternent that ghaes a true and fair view and are free from material misstatgment, whether due to fraud or
Brror

In preparing the Financial Statements, management is responsibie for assessing the company's ability to
continue as going concarn, disclosing, & epplicable, matters related to going concern and using the going
concarn basls of accounting unless managerent efther intends to liquidate the Company or cease operations,
or has ne realistic alternative But 1o do so,

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

Auditor’s Responsibilites for Audit of Financial Statements

Crur obgectives are to obitain repsenable mserance about whather the Financizl Statements a5 2 whole are frea
from material misstatement, whether due 1o fraud or error, and to lssue an auditor’s repart that includes owr
apinkon, Aeasonable assurance ts a high leved of assurance but is not a guarantee that an audit canducted in
accordance with SAs will always detect a material migskatermnent when it exists. Misstatements can arise fram
fraud or error and are considered material if, individually or in the aggregate, they could reasanably be
expacted to Influence the sconomic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with the Standards on Auditing (54s) specified under Section 143(10) of the
Companies Act, 2003, we exerdise professional judgrment and maintain professional scepticism threughaut the
audit We akao:

. Identify and assess the risks of matarial misstatement of the Financial $tatements, whether due to
fraud -or arror, design and perform audit procedures resporsive to those risks, and obtain audit
evidence that i sufficient and appropriate to provide a basis Tor cur opinion, The risk of not
detecting a material misstaternent resulting from fraud is higher than for ame resulting from error,
a3 fraud may involve coflusion, forgery, intentional emissions, misrepresantations, or the override
of imternal control,

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

] Evaluate the appropriateness of accounting policies used and the reasonableness of Accounting
#stimates and related disclosures made by management

| Conclude on the appropriateness of management’s use of the E=ing concern basls of accounting
and, based on the audit evidence obitained, whathar a material uncertainty exists related to avents
ar conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that 2 material uncertainty exists, we are requited to dvav attenticn in
ouf auditers report to the related disclosures in the Financial Statements or, If such diselodires




are inadeguate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. Howewer, future svents or condifions may cause the
Company to cedse to continue as 3 going concern.

Evaluate the overall presentabon, structure and content of the Financial Statements, induding the
dis¢losures, and whether the Financial Statements represent the undarlying transactions and
everids in a manner that achieves fair presentation.

W communicate with those charged with governance regarding, among othir matters, the
planned scope @nd tming of the audit and sigrificant sudit findings, including any sighificant
defictencies in internal contral that we identify during our audit.

We alsa provide those chasged with governance with a statement that we have complied with
relevant ethical requirements fegirding Indopendence, and to communicate with them all
relationships and other matiers that may reasonabéy be thought to bear on our independence,
and where applicable, related safeguards.

Repaort on Other Legal and Regulatory Reguiremants

1
2
al
b}
£

d)

A5 raquired by the companies [auditor's report) rpleg, 2020 ("the arder”) isued by the central
Government of Indla 16 t@rms of the sub sectian {11) of the saction 143 of the act, we give in Annexurg
1, a statement on the matters specified In paragragh 3 and 4 of the onder

As required by Section 143(3) of the ACT, we repdart that!

We have sought and obfained all the information and explanaticns which to the best of aur knowledgs
and beliel were necessary for the purposes of our audit.

I our opinlan, proper books of aceount as required by law have been kapt by the Company so far as
it appears from our examination of those books,

The Balance Sheet and the statement of Profit and Loss Including statement of Other Compeehernsive
Income, and statement of cash MNows and Statement of changes in Equity for the year then ended, and
nobes to the Financial Siztements summary ef significant accounting policies and ather explanatary
information daalt with in this report are In agreemeant with the baoks of aceounts.

In our oginion, the aforesaid Fnancial Statements comply with the Accounting Standards specified
under Section 133 of the Act, read with of the Companies (Indian Accounting Standards) Rules, 2015.



&) Omthe basis of the written represéatations recoived from the directoss as en 3158 March, 2035 {aken

al

b)

cl

on record by ihe Board of Directors, none of the directors is disqualified as on 315t March, 2025 from
being appointed a3 a director in terms of Section 164 (2) af the Act,

With respect to the adequacy of the intersal financial controfs over financlal reporting of the Camparny
and the cperating effectiveness of such contrals, refer te aur separate Report in “Annexure 3*

With respect to the other matters to be included In Auditor's Repart in accordance with Rule 11 of the
Companies {Awdit gnd Auditors) Rules, 2014, in our oplinlon and o the best of sur information and
accarding to tha explananons ghven to us;

I The Cempany has disclosed the impact of pending Imgations on its financial position in it nd
A5 financial statements to the Ind AS financial statements, if any

fi, The Company did not hdve any long-term contracts including derlvative contracts for which
there ware any material foreseszble losses,

iiil.  Therewers no amouents which were regidied to be transfierred to the Investor Education and
Pratection Fund by the Company.

The Managament has represented that, to the best of its knowladge arsd belief, other than a5 disclosed
in the notes to accounts, no funds have been ddvanced or loaned or Invested [ either frem borrowed
funds or share prémium or any other saurces or kind of funds) by the company to or In any other
personis] or entity(ies), including foreign entities {“Intermediaries™), with the understanding, wheathar
recorded I writing of otherwise, that the intermediary shalt, whether, directly or indirectly lend o
irvest i other persons or entities identified in any manner whatsoever by or on behalf of the Company
{“ultimate beneficiary”} or provide any guarantes, security or the flke an behall af the ultimate
baneficiaries;

The Management has represented that, to the best of its knowladge and befisf. other than 25 disclosed
in the nofes to accounts, no funds have been received by the company from any personis]) or
entitylies), including foreign entities) "Funding Parties”) with the understanding, whether recorded in
writing or otherwise, that the intermediany shall, whether, directly or Indirectly lend or invest in other
persons or enfities identified in any manner whatsoever by or on behalf of the company[“ulimate
beneficlary” | or provide any guarantee, secerity or the like on behalf of the ultimate beneficlaries: and

Based on such audit procedures that we have considersd reasonable and appropriate In the
circumstances; nothing has come 19 our notice that has caused us to believe that the representations
under suly clause {1} and (2] contain any material mis-statament.

- [}

The company has not declared or pald any dividend during the vear lr/_.- R e
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5. As per information and explanations given and based on our exarmination, which include tesi
chiscks, thie Compdny has used accountng software for maintaiming its books of account which has a
feature of recording audit trail (edit bog] facility and the same has operated throughowt the year for
ali the transachions recorded in the software, Further, during the course of our audit we did not come
across any Instance of audlt trail feature being tampered with, and the audit trail kas been preserved
by the Comparmy as per the statutory requirements Tor record retention.

For Chandra Gupta & Assoclates
Chartered Accountants
FRM: B00259N

CA Ashok KEumar Gupta
Partmer

R Mo. D1834c

Date: 2B-05-2025

Placa: Agra

UOIN: 25013845 BMESAGYTTFT



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

i The Company doss not have any Tangible and intangible assets. Accordingly, the provisions of
clause 3 (il (2} o (e] of the order are not applicable to the Company and hence not commentad

upan.
i, There is no Inventory in the company thies clausa 3 [ii) {a) and (i) (b} are nat applicebla

I The Company has not granted any loang, 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 (iil) (a) to (f) of the Order are not applicable to the Company.

v, In qur apinion and accarding 1o the information and explenations given to us, the company has
complied with. the provisions of section 135 and 1B6 of the Companies Act, 2013 in respect of
loans, investments, guarantees, and security. Accordingly, Paragraph 3(iv) of the order Is not
applicabla,

W The Company fas not accepted any deposits fram the public and hence the directives issued by the
Reserve Bank of India and the provisions of Sections 73 ta 76 or any other relevant provisions of the
Actand the Companles (Acceplance of Deposit] Rules, 2015 with regard 1o the deposits accepted from
the public ara not appdicable. Accordingly, Paragraph 3(v) of the order is not applicable

i A5 informed o us, the maintenance of Cost Records has not been specified by the Central
Government under sub-saction {1} of Section 148 of the Act, in respect of the activities carried an by
the company. Accordingly, Paragraph 2(vi) of the arder is not applicable

wil

al Accordingto information and explanatons gven to ws and on the basis of our examination of the boaks
of accounts and recordy, the Company has been generally regular in depositing undisputed statutory
dues including Provident Fund, Employees State Insurance, Income Tax, Sales tax, Service Tax, Duty of
Custorns, Duty of Excise, Value added Tax, C55 and any other statutory dues with the appropriate
autharitias and thera are no arrears of outstanding statutory dues on the last day of the financial year
concermed (31.03.2025) for a period of mare than six menths from the date they became payable.

b) According to the Information and explanation ghven to us, there are no tax dues autstanding on account
of dispute.

will. Mo transactions fecorded in the books of sceount have been surrendered or disclosed 35 income
disring the year i the tax asseccmants unidar the Income Tax Act, 1961,

i, In our opinion dnd sccording to the information and explanations given to us, the Company has
nhiatned secured and unsecurad loans from banks af francial insttutions,

I'r .'
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Bated o the audit procedures performed and information and explanations glien to us by the
managament, ihe carmpanyy has ot reised moneys by way of initlal public affer or further public offer
(including debt instruments) term leans Hanoe the provisions of clause 3(x] of the Order are not
applicable to the company

Based on the audit procedwe performed and Information and explanations gleen to us by the
managerment, the company has not made any preferential allotment or private placement of dhares ar
convertible debentures [fully, partially or optionally convertible) during the year. Hence the provisions
of clause 3[x] {b) of the Order are not aeplicabie (o the campany,

Based ppeon the audit procedures perfarmed and the information and explanations given by the
management, we report that no fraud by the Company o on the company by its afficess ar
empioyeas has been noticed or reported during the year Hence the provisions of davse 3xi) of the
Crder are not applicabie bo the company.

The Company Is not & Nidhi Campany. Hence this clause 3 (xii] of the order are not applicable on 1t to
the company.

In our oginien, all trensactons with the related parties are in compliance with section 177 and 188 of
Companees Act, 2013 and the detalks heve been disclosed in the Financial Skatements as required by
the applicabile accounting standards,

Accordimg to the information and explanations given 1o us and Based on aur e@rnination of the
records of the Campany, the company is not required to gets its accounts audited by the internal
suditor appointed under Section 138 of Companies Act, 2013,

According to the information ang explanations given to us and based on our examination of the
records of the Company, the company has nol entered into any non-cash transactions with
directors or parsons connected with him,

In gur opinion, the company |s not required o be registered under section 45 1A of the Reserve
Bank of India Act, 1534 and accordingly the provisions of clawse 3 {evi] of the Order are nok
applicable to the Campany

According to the Information and explanations given to us and based on our examination of the
recards of the Company, The Company has not incurred cash losses In the Currant Financlal Year and
In the immediately preceding financial year there |5 Rs 66.13 Lakhs Cash Loss,

There hat been ne 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 Habilites, other information eccompanying the financial staterments, The auditor's
knowledge of the Board of Directors and management plans, the awditor is of the epinian that no
matarial uncertainty exists as on the date of tha audit report that company is capable of meeting it
fizbilities existing at the date of batance sheet as and when they fall due within a period of one year
from the balance sheet date

Accarding to the informaton and explanations givan to us and based on our examination af the
records of the Company, the company is not required 19 comply with the provisions of section 135 (i),
Hence clausé 3(ux) is not applicable of the Order are not applicable ta the comparny,




i, According o the information and explanations given to us and based on our examination of the
recards of the Company, there have been no qualifications or adverse remarks by the respective
auditors In the Companes (Auditor's Report] Ordes [CARO) reports of the companias included in the
consolidated financial statements.

For Chandras Gupta & Associates
Chartered Accountants
FRM: DOO25SN

Ch Ashok Kumar Gupta
Partner M. Nao. 014845

Date; 28-05-2025

Place: Agra

UDiN: 25014845BMESAGETTY



"ANNEXURE 3" to the Indépendent Auditor’s Report of even date an the Financial Statements of Varanasi
Knlkata Highway Package 3 Private Limited for the year endad March 31si, 2025,

Report on the Internal Financial Controls undar Clause (i} of Sub-sectton 3 of Section 143 of the Companies
Act 2013 |“the Act")

We have auditéd the internal financial controls over fAnancial reporting of Varanasi Kolkata Highway Package 3
Private Limived as of March 31, 2025 in conjuncton with aur audit af the Financial Statements of the Company
for the year ended on that date,

Management's Respensibliity for internal Finencial Contrals.

The Company's rmanagement is resgansible for establishing and malntaining internal financial controls based
on these responsibilities indude the design, implementation and maintenance of adequate internal financlal
cotrals that were operating effectivaly for ensuring the erderty and effident conduct of its business, Including
adherence 1o eompany’s policies, the safeguarding of its assets, the prevention and detection of frauds and
efrors, the accuricy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Compantes Act, 2013,

Auditors’ Responsihility

Crur responsibility s tooexpress an opinion on the Company's internal financial controls gver linandal raporting
besed - on our audit. We conducted our audit in aoooidance with the Guidance Mota on Audit of Intarnal
Financizl Controls Oweér Financial Reporting (the “Guidance Note”] and the Standards on Auditing, (ssued by
ICA% and deemed 10 be prescribed under section 143(10] of the Companies Act, 2013, to the extent applicable
to an audit of internal financial contrels, both applicable to an audit of Internal Financial Cantrals and, both
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit & obtain reasonable assurance abaut
whether adequate internal financial controls over financlal reporting was established and maintained and if
such controls operated effectively in all material respects.

Qur audit involves performing procedures 1o obtain sudit evidence about the adeguacy of the internal finandal
controls systam aver financisd réportng and their operating effectivensss, Qur aodit of internal fnancial
controls over financial repordng Included obtaining an wnderstanding of Internal financial controls over
ftrmncial reporting, assessing the risk that a matierial weakness exists, and tasting and evaluating the design
and operating efféctivensess of internal control based on the assessad risk, The procedures selected depend an
the auditor's Judgment, including the assessment of the risks of material misstatement of the Financlal
Statements, whether due fo fraud or error.

Wa balieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company's Internal fingncial controls system over Hnancial reporting.



Meaning of internal Financlal Controls aver Financlal Reporting

A company's internal financizl control over financial reparting i 4 process dosigned 1o provide ressonalile
ascurance regarding the rellability of financial reporting and the prepasation of Financia! Statements for
external purposes in accordance with generally sccepted accounting principles. A company's internal finameial
control over fAinancial reporting includes those polides and procedures that

(13 Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflact the
transacticns and dispositions of the assets of the company,

02} provdlde reasonable assurance thel transactions are resorded as necessany 1o permit preparation of
Financial Staterments In accordance with generally accepted accounting princkples, and that
receipis and. ewpenditures of the company are being made omly In sccordance with
autharizations of management and directors of the company; and

|3] Pravide reasonable assurance regarding prevention or tmeby detection of unauthorized acguisition,
use, of disposition of the company's assets that could have a material effect on the Financial
Statements.

Inherent Limltations of Internal Financial Contrals over Financial Reparting

Because of the inherent limitations of Internal financial contrabs ever Bnancial reporting, including the
possibility of collusion or improper management cverride of controls, material misstatements due to ermar or
Trauwd mady accur and mot be detected. Also, projections of any eveluation of the internal fimanclal controds owvar
fimancial reporting to future periods are subject to tha risk that the internal financial control over financial
reporting may become Inadeguate Because of changes in conditions, or that the degree of compliance with
the pofichkes or procedures may deterarate.

Opinon

Iy gut gpinien, the Company has, in all materizl respects, an adeguate internal financial eontrols system over
financial reperting and such internal financizl controks over financial reporting were cperating affectively as at
March 31, 2025,

For Chandra Gupta & Associates
Charterad Accountants
FRN: DOD259M

[ Lem, {-I—'\-h-'] e
CA ﬁu& Kumar Gupta

Partrner M. No. 014845
Date: 28-05-2025

Place: Agra
LiDiN: 2501 4845 BMKSAGITTT




Varanasi Kolkata Highway Package 3 Private Limited

CIN: U42101DL2023PTC413530
Balance Sheet as at March 31, 2025
[¥ in Lakhs)
As at March As at March 31,
Particulars Notas 31, 2025 2024
ASSETS
[Z)  MNon - current assets
3] Other Mon - current assets 2 133.88 152.09q
Sub Tatal (Non-Current Aszsets] 193 88 1592.99
{2l  Current assets
(3] Financial assets
(il Cash and cash equvalents 3 172.78 2BB.55
(i} Short Term Investments 4 10d.00 -
(B] Other current assets T 1.06 004
Sub Total {Current Assers) 273.84 266.69
[ Total Assets 467.72 459,68
ECLITY AND LIABILITIES
EQuUITY
(a] Equity share capital 5 25,00 25,00
(b) Other equity & {61.07) [66.13]
Sub Tatal (Equity) 136.07) (41.13)
LIABILITIES
{1}  Non - current liabilities
{a) Financlal liabilitles
(il  Borrowings B 500.00 S00.00
Sub Total (Nen Current Liability) 500,00 500.00
(2]  Current liabilities
(3} Financial lahilities
il Trade payahles 8 0.68 0.68
il Other current liabilities 10 0.07 0,13
(] Prowisions 10a 3.04 -
Sub Total {Current Liability) 379 051
Total Equity & Liabilities 467,72 459.68

The accompanying notes (1-24) form an integral part of the financial

As per our report of even date attached

For Chandra Gupta & Associates
Chartered Accountants
FRN-DDOZ5EN

Chalened

F_.\:l,h\_.-_! W, .-."-_--.I“w"w'l'_. denumg.

CA Ashok Kumar Gupta A S
Partner ol
M.No.-014845

Date- 28.05.2025

Place- Apra

UBIN - 2504984 BmMKLAG 2777

statements

For and On Behalf of the Board of Directors

Varanas! Kofkata Highway Package 3 Private Limited

ki

Pavan Kumar
Director
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Pankaj LM

Director
DIN-O7945452



Varanasi Kolkata Highway Package 3 Private Limited
CIN: U42101DL2023PTC413530
Statement of Profit and Loss for the year ended March 31, 2025

(¥ In Lakhs)
Year ended Year ended
il NS March 31,2025 | maarch 31, 2024
I |Revenue from Operations = =
Il |Other income 11 11.323 036
in Total Income [ 1+01 ) 11,33 0.36
v  |Expenses :
Employee benefit expandae - -
Fimange Cost - -
Depreciation and amortization EHPENEES = .
Cther Expenses 12 3.15 G645
Total Expenses (IV) _3.15 66,45
V  |Profit/(Loss) before tasx (I1-1v) B.18 [66.13)
Vil |Tax expense :
|Current tax 3.04
Taxes of Earlier Years 0.08
Vil |Profit & [Loss) for the year [V-\1) 5.06 (66.13)
Wil |Other Comprehensive Income
[(i} Items that will not be reclassifed ta profit or loss
- Acturial Gain and losses on defined banefit plans =
{ii) Income tax ralating to above tems - -
IX _|Total comprahensive income for the year | ViVl 5.06 [66.13)|
Earning per equity share of Rs.10/- each
Basic & Diluted 13 2.02 {26.45)

The accompanying notes {1-24 ferm an integral part of the Nnandal staterments

For and On Behalf of the Board of Directars
Varanasi Kolkata Highway Package 3 Private Limited

As per our report of even date attached

For Chandra Gupta & Assoclates W&
Chartered Accountants :! )
FRN.000259N i
Pavan Kumar
!ﬁ'«,_,,_rﬂ- e ='-~-T1'|_= Director
CA Ashok Kumar Gupta DiN- 09568671
Partrer
M.No.-014845 Pﬂfw-" :
Fankaj ain
Date- 25.05.2025 Directar
Place- Agra DIN-D¥4a5462

UpIn - 2501989 EM K S AL DY 77



Varanasi Kolkata Highway Package 3 Private Limited
CIN: U42101DL2023PTCA13530
Statement of Changes In Equity for the Year ended March 31, 2025

A. Equity Share Capital

(¥ I Lakhs)
Asat Change during the As at
April 01, 2024 year March 31, 2025
25,00 - 25.00

B. Other Equity

{¥in Lakhs)

s il Reserves & Surplus

i o Retained earnings Total
Balance as at April 01, 2024 [66.13) (B£.13)
Profit for the year 5.06 5.08
Balance as at March 31, 2025 {61.07) {61.07)
The accompanying notes {1-24) form an integral part of the financial statements
As per our report of even date attached For and On Behaif of the Board of Directors

Varanasl Kolkata Highway Package 3 Private Lirnited

For Chandra Gupts & Associates
Chartered Accountants wpla g 3 S&/ﬁv L_ :
FRN-000259M y T

[} Pavan Kumar
= p | -

Tl i e L b ﬁ.lil:r_r.lrju'ri[ﬁ:j:s £ Diractor

€A Athok Kumar Gupta & DIMN- D95ERETL
i S o

Pankaj K n

Diate- 28.05, 2025 Directar

Place- Agra DIN-07445463

LoIN- 204983 CEmME e a6 99 1



Varanasi Kelkata Highway Package 3 Private Limited
CIN: U42101D12023PTC413530
Statement of Cash Flow far the year ended March 31, 2025

(¥ in Lakhs)
Year ended March | Year ended March
FTa 31, 2025 31,2004
A. Cash Flow from Operating Activities
Net Profit /[Loss) before Tax & after exceptional items 8.18 [66.13)
Adjustmant far;
Preliminary Exp, - 2,53
Operating Profit / {Loss) before working capital changes E.18 (63.60)]
Adjustment for Changes in Waerking Capital
Increase/|Decrease) in trade payable 0,00} .58
Increase{Decraase} In other current Liabilitios [0.06) 0.13
(Ierese)/Decrease In Non current assets (0.ED) {192.90)
[In¢rease]/Decrease in Current assets (102 (0.0a)
Cash Generated fEHI.ISEHI from oparating activities 6.21 [255.82)
Cirecl Taxes Paid .08 -
Cash (used in )/ from operating activities befre extracrdinary Items 6.13 (255.82)
Preliminary Expanses - {253}
Cash Generated from/{us=d) from operating activities [A) 6.13 (258.35)
B. Cash Flow from Invasting Activities
Purchase of Investments [100.00)
Met Cash { used in) / from Imvesting Activities (B) (100.00)
€. Cash Flow fromFinandng Activitles
subscription of Equity Shares by Haldling Company 25 00
Proceads from Unsecuerad loan S00.00
Net Cash [ used I f fruth'lancIEE Activities [C) - 525.00
Met Cash Increase in cash & Cash equivalents [(A+B+C) (93.87) 266,65
Cash & Cash equivalents at the inning of the vear 266.65 -
Cash & Cash equivalents at the end of the yaar 172.78 266.65

The attompanying notes (1-24) form an integral part of the financial statements
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Varanasi Kolkata Highway Package 3 Private Limited
CIN: WE21010L2023FTCA13530

1. Notes Forming Part of the Financial Statements

Company Information

Varanasi Kolkata Highway Package 3 Private Limited (the cormpany| i domiclle and incorporated in India and i whally owned
subsidiary company of FNC Infra holdings Limited, The company i engaged in infrastructure development of 5ix laning with of
Greenfleid Varanasi-Ranchi-Kolkata Highway from jenction with Bhabh ug-Adhaura road in Bhairopur village to Konki village under
(Km.54.000 to K. 90.000) of in the state of Bihar under on Hybrid Annulty Mode Under Bharatmala Parfyajana as per the
apreement dated 18,07, 2023 with National Highways Authority of Indla..

1. Basis of Preparation

The finantial statements have been prepared to comply in all material aspects with Indlan accounting standards (ind AS) notified
unger sec 133 of the companies act 2013 (the Act) read with Companies (Indian accounting standard] Rules, 2015 and ather
rfelevant pravision of the Act and rules framed thersunder.

The Finaneial staterments have been prepared on & historical cost basis extept for certain finandial assets & Liabilities measured at
fair value,

The financial statements are presented in Indian rupees (INR} with value rounded off to the nearast lakhs with two decimais,
thereof, accept atherwisa indicatad.

2. Significant Accounting Policies Adopted by Company In Preparation of Financlal Statemante

2.1 Property, Plant and Equipment

Subseguent to initial recognition, property, plant and equipment are stated at cost nee of accumulated depraciation and
accumulated Impairment losses, IF any, Such east imclugdes the cost of replacing part of the plant and equipment and borrowing
costs for long-term construction prejects if the recognition criteria are met, When significant parts of plant and Bquipment are
required to be replaced at intervals, the company depreciates them separately based on their specific useful lives. The carrying
amaount of the replace part accounted for as a 5eparate asset previously is derecognized, Likewlse, when a major Inspection is
performed, its cost is recognized in the carrying amount of the plant and equipment as a réplacement if the recognition criteria

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 schedyle-ii 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 appregrista,

Impairment of Non-Financial Assets




2.2 Service Concession Agresments

The Company constructs & upgrades infrastructure (construction or Upgrade services) used to provide a pubfic service and
operztes and maintaing that Infrastructure [operation services) for a specifled paried of time.

These arrangements may include Infrastructyre used In a8 public-to-private service concassion arrangement for its entire useful
life. Under Appandix C to Ind AS 115 - Sefvice Concession Arrangements, these arrangements aro accounted for based an the
nature of the consideration, The Financial asset moedel is used to the axtent that the operator has an unconditional contractual
right to recelvi cash or another financial asset from or at the direction of the grantor for the construction services. If the company
performs more than one service {i.e. construction or upgrade services and operation services) under a single contract or
arrangement, consideration recetved or receivable s allocated by reference to the relative fair walues of the services dalivered,
when the amounts are separately identifiable.

Im the financial asset model, the amount due from the grantor meets the identification of the receivable which i mieasured at fair
value. It 1s subsequently measurad at amertized cost. The amount initially recognized plus cumulative interest on that amount is
calculated using the effective interest method, Any asset carried under concessian agreements is derecognized on disposal or
when no future economic bensfits are expected from its future use or disposal or whan cantractual right to the financial assets

axplres,

Revenie related to SCA:
Revenue related to construetion under a service concasgion arrangement is recognized based on the stage of completion of the
wark perfarmad.

2.3 Revenue Recognition
Revenue i recognized to the extent that it s provable 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 acoount contractialky
defined terms of payment and excluding taxes or dutles collacted on behalf of the government except to the extent stated
otherwise,

The company has recognized Finance Inesme an the cutstanding balance of trade recelvables as a part of revenue from
operations,

2.4 Interest Incame
For all debt instruments measured either at amortized cost or at fair value through other comprehansive incoma, interest income
ks recorded using the effective interest rate (EIR). Interest Income is included in finance income in the statement of profit and loss,

2.5 Taxes on Incomea

Current Tax

The income tax expenses or credit for the period s the tax payable only currant period’s taxable income based on the applicable
intome tax rate adjusted by changes and deferred tax assats and fiabllities attributable to temparary differences and te unused tax
loses. The current tax charge Is calculated an the basis of the tas lawes enacted or substantialty enacted at the end of the reperting
pariad,

Deferrod Tax

liabilities and their carrying amounts for financial statements at the reporting date, Deferred tax is datermined using tax rates that
have Been emacted or substantially enacted by the end of the reporting period and are expected to apely when the rolated
deferred tax assels is reallzed or the deferred tax fiabllities is settlad,

The carrying amount of deferred tax assets ks reviewed at each réporting date and reduced to the extent that it is no longer
probable that sufficlent 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 10 the extent that it has become probable that
future taxable profits will allow the deferred tax &iset bo be recovered,




Deferred tax relating to items recognized cutside profit or 1038 is recognired outside profit or loss {either in othar comprahensive
income or in equity). Deferred tax items are recognized In correlation to the underlying transaction either in OCI ar directly in

equity.

Deferred tax assets and deferred tax liabilltles are offset if a lagally enforceable right exists to et off current tax assets against
current tax liabillties and the deferred taxes relate to the same taxable entity and the same taxation autharity.

Minimum alternative tax (MAT) credit is recognized as deferred tax asser only when and te the extent there i convincing evidence
that the company bill pay normal income tax during the specified periad. such asset s raviewed at each balance sheet date and
the carrying amount of MAT credit asset s written down to the extend there is no longer the comvincing evidence ta the effect
that the company bill pay normal Ineame tax during the specified period |,

Z.6 Forelgn Currency Transactions

The company's financial statements are presented in INR which ks also the company’s functional currency, Foreign currency
iransactions are recorded on initial recognition in the functional currency, Lising the exchange rate at the date of the transaction.
At each balance sheet date, foreign currency monetary items are reperted using the closing exchange rate, Exchange differences
that arlse on settlement of monetary items or on reparting at each balance sheel date or the company’s manetary items at the
Cloding rate are recognized as income or expenses In the period in which they arise. Non-monetary items which are carried at
histarical cost denominated in a foresgn tufrency are reported vsing the exchange rate at the date of transaction,

2.7 Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and on hand and other short 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 ingignificant risk of
changes in value.

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

2.B Earnings Per Share

Basle aarnings per thare are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after
deducting preference dividends and attribytable tawas) by the weighted average number of equity shares outstanding during the
period. For the purpose of caleulating diluted Barnings per share, the net profit or loss for the period attributable to equity
shareholdérs and the weighted dverage number of shares outstanding during the period are adjusted for the offects of ol dilutive
potential equity shares except when the results waiild be antidilutive,

.9 Provisions, Contingent Liabilities and Contingent Assets

Provisions

Provisions are recognized when the company has a present obligation (legal or constructive) as a result of 3 past event, It is
probable that an outflow of reseurces embodying economic benefits will be required to settle the obligation and 2 refiable
estimate can be made af the amount of the ebligathon,

The expense refating te a provision is presented in the statement of profit and loss,

If the effect of the time value of maney is material, provisions are discounted USINE & current.prétax rate that reflects, when
appropriate, the risks spedific to the liability. When discounting is used, the increase in the provision due to the passags of time |s
recognized as a finance cost.

Frowvesions are reviewed al each raporting date and adjusted to reflect the current best estimates, IF It is no longer probable that
an oulflow of resources embodying economic benefits will be required to settle the obiigation, the provision is reversed.

1)
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Contingant Liabilities and Contingent Assets

A contingant Eability |s a possible obligation that arises from past events whose existence will be canfirmed by the sccurrence or
non-occurrence of one or more uncertain future events beyond the control of the ompany of & prasent obligation which s not
recognized becavse it Is not probable that an outflew of resources will be required to settle the obligation. A contingent lability
also arises in extremely rare cases whera there is a fiability that cannot be recognized because it cannot be measured retiabily,
Infarmation on contingent Nabdlities is disdosad in the nates ta the financial staternents, unfess the possibility of an eutflow of
resources embodying economic benafits is remote.

A contingent asset s o possible asset that arises from the past events and whose existence will be confirmed by the ocourrence of
nan-occurrence of one or more uncertain future events not within the control of the company, Contingent assets are nat
recagnized but are disclosed in the financlal statements.

Frovisions, contingent liabilities, contingent assets are reviewed at each reporting date.
2.10 Sales/ value added Taxes Paid on Acguisition of Assets er an Incurring Expenses

When the tax incurred on a purchase of assets ar services is nol recoverable from the taxation autherity, In which case, the tax
paid is recognized as part of the cost of acquisition of the ascet or as part of the expense item, as applicabla- When receivables
and payables are stated with the amount of tax included. The net amaunt of tax recoverable from, or payable to, the taxatian
authority is included as part of recelvabiles or payables in the balanes sheat.

2.11 Borrowing Costs

Borrowing costs directly artributable to the acquisition, construction or production of an asset that necessarily takes a substantial
. period of time to get ready for its intended wse or sale are capitalized as part of the cost of the assat. All ather borrowing costs are
gxpensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity Incurs in connection
with the borfowing of funds, Berrowing cost also indudes mechange differences to the extent fegarded as an adjustment to the
Barrowing costs,

212 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 acoordance with the Employees Provident Fund and Miscellaneous Provisions Act,
18952, The contribution paid or payable is recognized as an expense in the pariod in which services are rendered,

Gratulty (Funded): Gratuity is in the nature af 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
chligation recognized In the Balance Sheet represent the present value of defined benefit obligation as adjusted far recognized
past service cost Actuarial gains and losses are recognized In full in the ather comprehensive income for the period in which thigy
aceur,

Payments to defined contribution retirement benefit plans are recognized as an Expense whan employees have renderéd the
service entitling them to the contribution.

.13 Financlal Instruments
A financial instrument is ary contract that glives rise to a financlal asset of ane entity and a financial liability ar edurity Instrument of
angther entity.




Financials Asset

Initial Recognition and Measurement

Financial assefs are recognized when the company becomes a party to the contractual pravisions of the instrurment. The campany
determines the classification of Its financial assets at Initial recognition. All financial assers 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,

Subseguent Measurement

For purposes of subsequent measurement, firancial assets are classified in three categories:
{1} Financia Assat at amortized east

(i} Financial Asset at Fair Value through OC1 (FyToCI)

fiii} Financial Asset at Fair value through P&L (FVTPL)

The subsequent measurerent of financial asset depends on their classification. The dassification depends an the company’s
business moded for managing the financial aisels and the contractual tarms of the cash flows.

Financial Asset at Amortized Cost

Financlal Asset’ is measured at the amartized cost if both the following eonditions are met:
[a} The asset is held within a business model whase objective is ta hold assets for collecting contractual cash flows, and
(b} Cash flows represent selely for repayment of principal and interast

After Initial measurerment, such financial assEls are subsequently measured at amertized cost using the effective interest rate {EIR]
method. Amortized cost i caleulated by taking into account any discount ar premium on acquisition of asset and fees or cests that
are an integral part of the EIR, income From these financial assets i included in Interest income using the effective interest rate
rmethod,

Financial Asset at Fair value through OCI [FVTOC)
"Financial Asset’ is classified as at the FVTOC IF bath of the fellowing criteria are met:
[a] The objective of the business madel is achieved by collecting contractual cash flows and selling the financial assets, and
(B} The asset’s contractual cash flows represent solely for repaymant of principal and interast. Financlal Asset included within
the FVTOO category are measured inltially as well as at each reporting date at fair value, Fair value movements are
recognized in the other comprehensive Income ]

Financial Asset at Fair Value through P&L
FVTPL i5 a residual category for Financial Assets. Any financial asset, which does not meet the criteria for catagorization as at
amartized cost oF &s FYTOC, §s classifled a= at FYTPL

In addition, the company may elect to designate a Financial asset, which otherwlse meets amortized cost or FYTOC criteria, as at
FVTPL. However, such elaction is allowsd only if doing s0 reduces or eliminates a measurement or recognition inconsistency
(referred to as ‘accounting mismatch').

Equity Instruments

All equity investments in scope of Ind AS 109 are measured at falr value. The company may make zn irrevocable efection to
presant in other compeahensive income subsequent changes In the falr vaius. The Company makes sueh election on an Instrument
by-instrument basks. The cassification is made on initial recognition and s irrevocable,

If the group decides to classify an equity instrument as at FVTOCL, then all falr value changes on the instrument, excluding
dividends, are recognized in the 0C), IT'-]




De-recognition of Financial asset
A financlal asset {or, where applicable, a part of 2 financial asset or part of & group of similar finencial assets} is primarily

dericognized when:
i The rights to receive cash flows from the asset have eupired, or
i} The company has transferred its rights to recsive cash flows from the asset
fii The company retains the contractual rights to received cash flows from the financial asset but psumes a contractual

obligation ta pay cash flows to one or more recipients.
Where the company has transferred the asset, the company evaluates whether it has transforred substantially all risks and
rewards of ownership of the financial assets. In such cases, the financlal asset Is derecognized, Whers the eflily has not
transferred substantially ail risks and rewards af ewnership of the financial asset, the financial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownerchip of financial
assets, the financial asset is derecognized if the company has not retained control of the asset, Where the company has retains
controf of the financial asset, the assat Is continued i be recognized ta the extent of continuing imvolvemant in the financial asset.

Impairment of Financial Assats
In per Ind A5 109, the company applies expectad credit lass (ECL) model far measurement and recognitien of impalrment loss an
the following financial assets and eredit risk BApasune:
() Finarcial assets that are measured at amortized cost e.p., logns, debt ooy ritles, deposits, trade recaivables and bank
balanca
(B} Financial assets that are measured as 3t FVTOC)
(e} Lease receivables under Ind AS 17
(d] Trade recelvables or any contractual right to receive cash or another financlal asset that result from tranzactions that are
within the scope of Ind AS 115(referred to as ‘Service Concession receivables’ in these illustrative financial statements)
(2] Loan commitments which are not measured as at FyTPL
(i Financial guarantee contracts which are not measured as at FVTPL

For recognition of impairment loss of financlal gssets and risk exposure, the Company determines whether there has been a
significant Increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to
previde for impairment loss. if credit risk has increased significantly, lifetime ECL i% used.

In & subsequent period, if credit quality of the instrument improves such that there is no longer a significant Increase in cradit risk
since Inftial recognitian, then the company reverts to recognizing impairment foss allowance based on 12-month ECL,

Lifetime ECL are the expected credit lasses resulting from all possible default events over the expected life af a
finarecial instrument,

Financial Liabiities

Initial Recognition and Measurement

Finencial liabfities are recognized when the company becomes a party to the contractual prawlsiens of the instrument. The
company determines the classification of financial llabifity at initial recognition. All financial lizbilitfes are recognized initizlly at fair
value plus transaction costs that are directly attributable to the acquisition of the financizl Rability except for financial llabifities
classified as fair value through profit or loss,

Subsequent Measurement
For the purpose of subsequent measurament, financial fiabilitles are classified in two categories:

Financlal Liabilitles at Amortized Cost
After initlal fecognithon, interest-Bearing loans and borrowings are subseguently measured at amortized cost using the EIR
method. Gains and losses are recognized In the statement of profit or loss when the Habilities are derecognized as well as through
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the EIR amortization process. Amortized cost is calculated by taking Into account any discount or premivm on acquisitien and fees
or £osts that are an integral part of the EIR. The BIR amaortization is included as finance costs in the statermnent of profit and loss,

Financial Liabilities Measured at Fair Value thratgh Profit or Loss

Financial liabilities at fair value thraugh profit or loss include financial liabflities hald for trading and financial Habilfties designated
Upan initlal recognition as at fair value through profit or loss, Financial liabilities are classified as held for trading if they are
Incurrad for the purpese of repurchasing in the near term. Financial liabilitles at fair value through profit or lass are carried In the
statement of financlal position at fair value with ehanges in falr value recognized In finance income or finance costs in the
statement of profit and [oss.

De-recognition

A financial labifity is derecognized when the obligation under the Bability Is discharged or cancelled or expires. Whan an existing
financial ability is replaced by another from the same lender on substantially different terms, or the terms of an existing [Rability
are substantially modified, such an exchange or modification is treated as the de-recognition af the ariginal Hability and the
recognition of a naw liability, The difference in the respective carying amounts is recognized in the statement of profit or loss,

Falr Value Measurement

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

Fair value is the price that would be received to sell an asset or paid to transfer a [Eability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based an the presumption that the transaction to sell the
As5et of transfer the Fability takes place either:

- In the principal market for the asset or liability, or
= Inthe absence of a principal mdrket, In the most advantageous markel for the gssat or liability.

The principal or most advantagesus market must be accessible to the campany.

A fair value measurement of a man-finaneial assat takes inte account a market participant’s ability 1o genesale economic benefits
by using the asset in iz 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 wvaluation tachniques that are appropriate in the @rcumstances and for which sufficient data are available to
measure fair value, maximizing the use of relavent abservable Inputs and minimizing the use of unobservabie inputs.

All assets and liabilities for which falr value Is mieasured or disclosed in the financlal statements are categorized within the Tair
value hierarchy, described as follows, based on the lowsst leved input that is significant to the fair value measurement as a whaole:

Level 1; Quoted (unadjusted) markat prices in active markets for Identical assets or liabilities

Level 2 Valuation techniques for which the lowest level input that is sgnificant to the fair value measurament is directly or
Indirectly obsarvable

Level 3: Valuation technigues for which the lowest leyel input that is significant to the fair valee measuremant |s unohservable

For the purpose of fair value digclosures, the Company has determinad classes of assets & Nabilities on the basls of the natuf,
characteristics and the risks of the asset or lia bifity and the level of the fair value hierarchy as explained above,

.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 complie h. When the grant refates to an expense item, it is recognized as

4 Eq( ? n‘ﬂ’
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income an a systematic basls over the perlods that the related eosts, for which it ks intended ta compensate, are expensed. Whan
the grant relates to an asset, It Is recognized as income in equal amounts over the expected useful life of the related assot,

When the company receives grants of non-manetary assets, The esset and the Erant are recorded at falr value amounis and
released to the statement of profit or loss ovar the expected useful fife in a pattern of consumption of the benefit of the
underlying asset by equal annual installmients,

2. significant Estimates, Judgments and Azzumptions

The preparation of financial statements requires management to exercise judgment in apglving the tempany's accounting palicies.
It 2lso requires the use of estimated and assumptions that affect the reparted emounts of assets, lHabilities, Income and expenses
and the accompanying disclosures including disclosure of contingent Habilities. Actual results may differ from these estimates,
Estimates and underlying assumptions are reviewad on an ongoing basis, with revisions recognized in the periog in which the
estimates are revised and in any futyre perjads affected,

3.1 Contingencies and Commitments

in the normal course of business, caontingent fabilities may arise from litigation and other claims against the company. Poténtial
lkabilities that have a low probability of crystalizing o¢ are very difficult to quantity refiably, are treated as contingent liabilities.
Such Fabliities are disclosed in the notes, if any, but are not provided far in the finandal statements, There can be no assurance
regarding the final outcame of these begal procendings.

3.2 Impairment Testing
i Judgment is also required in evluating the likelihood of collection of customer debt after revenue has been recognized,
This evaluation requires estimates to be made, Including the level of provision to be made for amaunts with uncertain
recovery profiles, Provisions are based on historieal trends n the percentage of debts which are not recovered, or on
more detdils reviews of individually significant balances,
il. Letermining whether the carnrying amount of these assets has any indication of impairmeant alsg reguires judgment, If an
indication of impairment is identified, further |udgment s required to assess whether the carrying amount can be
supparted by the net present valie of future cash flows forecast to be derived from the asset. This forecast involves cash
Mow projections and selecting the approgriate discount rate,

3.3 Taxes
3. The company's tax change is the sum of the total currant and deferred tax charges. The caleulation of the company's total
tax charge necessarily involves a degree of estimation and judgment jn respect of certain items whose tax treatment
cannat be finally determined until resolution has been reached with the relevant tax autherity or, as appropriate, through
& formal legal process.

. Accrusls for tax contingencies require management to maka judgments and estimates in relation to tax sudit issues and
EXpOGITeE,

¢ The recognition of defarred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable
profits will be available in the future against which the reversal of temporary differences can be deducted. Where the

considered. Recognition therefore Invokes Judgment regarding the future financial performance of the particular legal
entity or tax company in which the deferred tax #1352t has been recognized.

3.4 Falr Value Measuremant

The fair value of financial instruments that are not tradad in an active market is determined using valuation technigues. In
applying the valuation technigues, management makes maximum use of market inputs and uses estimates and assumptions that
are, as far as possble, consistent with observable data that market participants would wse in pricing the instrument. Where
apolicable data is not observable, management uses its best eqtimate abowt the assumptions that market participants would
make. These estimates may vary form the actual prices thar would be achieved In an arm's length ransaction at the reporting

data, For details of tha key assumptions (Refer note-16),
()
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Varanasl Kolkata Highway Package 3 Private Limited
CIN: B42101DL2023PTC413530

MNotes to Financial Statements far the Year ended March 31, 2025

Mote 2 Dthar non-currant adsats

{¥ in Lakhs)
A% at March
3 5
Partiulars 31, 2035 As @k March 31, 202
Balanca with Government Auvthoritias-
GET npuet Tax Credit 34 03 5.2
Mhér Advances . !
Prapald Bank Charges 159,00 187.18
[Tatal 193.88 152.99
Mot 3 : Cash and cash equivalents [¥ in Lakhs)
A5 at March
Particulars 31,3028 As at March 21, 7024
Balances with bank -Current Acoount 2278 16.65
Cash on hamd = )
Fivad deposits {Less than 3 Months) 150.00 250,00
Total 17278 260,65
Mote 4 : Short Term Invastmants [¥ in Lakhs)
&5 at March ;
Particulars 312025 A ot March 31, 2024
Fixed caposits {with rmaturity more 3 months but less than 12 maonths) 100,00
Total 100,00
Mote 7 : Other Current Assots
(¥ in Lakhs)
£ at March
Ia
Particulars 31, 2025 As at March 31, 2024
Tax deductad at source-income Tax 1.06 f.od
fglvance to Vendors 0.00 .01
Total 1.06 004
Mote 8 : Non -Cuirent Bonrowings
(€ in Lakhs)
A5 at March
Farticulars
I_ : 31,2028 As st March 31, 2024
Bofrowings
Unsecurad loan from related party* 500,00 500.00
Total 50000 SO0

"Refer hlota Mo.-21
Tarms of repayments for long term borrowings:-

(4] Terms of Repayment

(1} unsacured loan taken is intarest free and shall be repaysble subject to prior approwal of lenders aftar complying the

tonditions as stipulated in their sanction,

Chafared
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Mlaote 9 ; Trade Payalbiles

{¥ in Lakhs)
Particidars Az at March 31, 2025 Ag &t March 31, 2024
Dues of MSE parties® = -
1E‘H.IH to ather parties {58 0.68
Total 0.6 0.68 |
*Refer Mote Nao.-22
Ageing of Trade payables A at March 31,2025 As at March 31, 2024
MSME
Lessthan 1 Year z &
1-2 Wears -
-3 Years * E:
iwe [han 3 YEGIS v .
Tatal (a) = =
Orthars
Less than 1 Yoar 0.68 {.58
1-2 Years z =
-3 Years =
Mare than 32 yaars - =
Tatal (&) 0.68 0.68
[Grand Total {C=A+a] .64 | 0.68 |
Mate 10: Other currant Gablities
% in Lakhs)
Il'animlm Az st March 31, 2025 Ag at March 31, 2024
LStatumory Dues 0.o7 013
Tatal 0.7 0.13
Noke 10a @ Provisions
[ in Lakhs)
Particulars As =t March 31,2025 | As at March 31, 2024
Pravison for imcama Tax .04
Total 3.04 -
Meote 11 ¢ Othar income
[T_Irl Lakhs]
Pankali Year ended March 31, | Year ended March a1,
2025 2024
Ingersst an FOE 11.33 036
Total 11.33 0.36
Nate 13 1 Other expenses
[T in Lakhs)
B Year ended March 31, | Year ended March 31,
20@5 2024
Bank chargas (Lag 0.02
Legal & Professional Fae 1.94 52,58
Printing EStationeny . 0.58
Audit fees 0.75 075
PRELIMINARY EXFEMNSES WOt - 253
5T Expanes - .o
Total 215 E6.09
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Vamnass Kolkata Highway Package 3 Private Lim|ted
CIM: a2 101D L2023 PTC41 2534
Motes ta Finandial Statements Tor the Year ended fdarch 31, 2025

Mote 5§ - Share Capital

T i Lakha)
Lyl e s ot March | Asat March 31,
i3, MELS Fiire
Athorised
3,50, L U eauarsy Yharesar § 100 mach B0 1,500.00
Equity Shares = Isued, Subscribed & paid up
2 50L.M0 rguily Shares o T 10/ mach F5.010 25 (H
Hotas 5.1
{a} Rpeancillation of the thares sutstanding at the baginning and at the end of the reparting wear
A5 ardarch | A5 at March 31,
Partleulars
31, dozs ryifrl
{00 April, 2024 2.50,000 2,50 00
Isspied during theweas Fquity Skares of ¥ 10 caca allotted as fully pam oo - -
Outseandine a0 e end of the qear 250000 Eqaity Slares of T 10 each al kA ted s _E.SIJ.IJIII 250,003
Shares of Company Held by Prosmoters
Particulars As at Mareh | A sk March 31,
31, 202S pukt: )
¥ T -rira b a.ags Lim ded 2,44 Gt g 2.49,990.00
(FHT weieabecs Limced 1000 1003
Az at arch | As at Wareh 31,
Partioufars 31, 2025 2074
HNu of Shares Hoof Sharas |
2.49,990] 24158 3t
PHME Infra Holdings amitcn % Haldings 3% Holdings
e ang Q0. BaE
1300 1000
PWL irfeateen Limieted “ Haldings % Haldings
0 D4
Drtailz of Sharphpdders halding mpre Thai 5% In the company
Partirulars A % Moldings % Haldkngs
PMC Inlhia Holdirgs Lirmited 09,90y, o 40K

Rights and rastrictions attached to equity shares

The Care pany hes only one ciass oF esuity shares having @ par valur: nf T 10 mer shate. Each sharehslder js cligible for

ore wate 2er Share held. ok ocase amy divederd o proposad by the Board af Jimgerars the san- s

13 subirct to the approva’

of the snaienulders i the cnsnong Bnquas General Maetirg, cezept in the case of rlsr m Oinden? There are
rettichiond artached to Equiby Shases ik relatior oo 1k Lerrnoear teken by the compa Fy pdrsiEnt 2 lzan aprgemem

with Comstaivm ol lerde-s.

There are no bonas sharestshare issned for-eonsiceralion wiber than cash and share buueht back l.'1'|r“1edla'|:-elllr

Varsh_—

preereding Freg years, e
o oy
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Varanasi Kolkata Highway Package 3 Private Limited
CIN: U421010L2023PTC413530

Motes to Financial Statements for the Year ended March 31, 2025

Mote & : Othér equity

Retalned Earnings (¥ In Lakhs)
As at March Ak at March 31,

Perticulars 31, 2025 2024
Dpening Balanca tEE.Bi1 -
Net Profit for the year 506 166.13)
Ch‘.lﬂﬁ Balance as at March 31, 2035 {61.07) [6B6.13)
Retained Earnings

Thiis comprise company’s undistributed profit after taxes,




Varanasi Kolkata Highway Package 3 Private Limited
CIN: U42101DL2023PTCA13530
Motes to Financial Statements for the Yaar ended March 31, 2025

MNaote 13 : Earning Per share

(T In Lakhs)
; Year ended Year ended
DA silarg March 31, 2025 | March 31, 2024
ta) Profit/|Loss) avallable to Equity Shareholders (Rs. In lakhs) 5.06 {66.13)
(] ‘Weighted Average number of Equity Shares (Nes) 250,000 2,50,000
Ecll Mominal value of E?ui'_r_g Shares{in Rs.| 10.00 10.00
Basic and Diluted Earnings Per Share [{alf{b) 202 {26.45)

Mote 14 : Operating Segrment information

The Company operates in only one segment, namety "Infrastructure Deviopment on Hybrid Annuity Model® hence there are no
reportable segments under ind 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 Chisf Operating Declcian
Maker also monitors the operating results as cne single segment for the purgose of making declsions abeut resawree allocation
and parformanee assessment and hence, there are no additional disclosures to be provided other than those afready provided in

QW

the financial statements.




Varanasi Kolkata Highway Package 3 Private Limited
CIN: U42101DL2023PTCA13530
Notes to Financial Statements far the Year ended March 21, 2025

Mota 15 : Related Party Transactions
{A]  List of Related Parties

{a) Parent Entity

. Dwnership Interest Dwenership Interest
Name Type As at As at
March 31, 2025 March 31, 2024

549.996% 90, 996%

PNC infra Holdings limited Immediate holding
tﬂh‘lpgﬂ"l

PNC Infratech Limited* Uitimate holding 0004 % 0,003
*halds 10 Eguity Shares.,

[B] Transactions between Related Partias
The fellowing transactions were carried aut with the related parties (n the ordinary course of |

(Tin Lakhs)
Year ended Year ended
. Ma, |Natu i
ey re of Transaction March 31, 2025 March 31, 2024
1 Share Capital lssusd
PNC Infra Holdings Limited . 25.00
2 Unsecured Loan
PHEC Infratech Limited - s00.00
[C ) Balance Dutstanding during the year:-
{T in Lakhs)
Year ended Year ended
. No.. |Particutars March 31, 2025 March 31, 2024
1 Unsecurad Loan
[PHC Infratech Limitad 500.00 500,00
{d] Terms and Conditians

The transactions with the related parties are made on term equivalent to those that prevail |n arm's length
transactions. The assessment is under taken sach financlal year through examining the financial pasition of the related
Party and in the market in which the related party operates, All Outstanding balances wiil be sattlad In cash.

G T




Varanas Kolkata Highway Package 3 Private Limited
CIN: LH]MDL]HEPT[M!EI]
MNotes to Flnancial Statements for the Year anded March 31, 2025

MNote 16 : Fair Valus Measurement

On Comparision by class of carrying amount and fair value of the tomgany’s finandial Instruments, the CATYINg arndiumis of tha financial
struments reasanabily spproximates fak valug,

Financial instrumares by eategory

(¥ in Lakhs)
Al at March 31, 2025
g Amartised Cost FWTRL FVTOo
Finam¢ial Apset
Service Concession Recoivabila s g i
Cash and Barik Balancas 17278 - a
Total Financial Asgets 172,78 = E
Financial Liahifitios
Borrowings S00.00
Trade payakbles 088
Tatal Financial Liabilites 500,68 - -
{% i Lakhs)
As &t March 31, 2024
Pa i
fs Amdrtised Cost FYTPL FYTOG
Financla! Assat
Service Concession Recewvable - s
Cazh and Bank Balanpas 265,55 - :
Tokal Financlal Asspts 265,65 - -
Financial Liabilijtias
Borrowings 500.00 -
Trade pavablas oEs = :
Total Financial Lizkilitles 0068 . =

[} Fair Valus Hierarchy

The following tabie provides the fair valye measurement hisrarchy of Company's asset and labilitios, groupad (ks Level 1 to Level 3 35

Level 20 Valyation lechniques for which the lowest devel inpue that is significant to the fair value measiremant is dirscthy ar Indirectly

Lewvel 3: Vakuation technigias far which tha lawast ipval inpt that ls significant i the fair valua meEurement i unobserig e




(T in Lakhs)

Fair Value Measuremant uising g
_W_m—
Particulars Maren e ue | Quoted priee in observable unobservable
E Acthve Marfopt Inputs inputs
{Lavel 1) [Level 2) [Lewel 3)
{A) Financial Assets and Liabilites measured at fair
walue at March 31, 2035
[} Finanejal Asspts - . = -
Tuhlt . . : =
(LH} Firanclal Liakifities
Non Current borrowings
Barrowings S00.00 - S00u00
’Tral:le payatiles 0.68 - 0.68
[Total 500,68 - 500.68 e
{T in Lakhs)
Falr Value Méasuremant usi
Particulars m st | Quotedpricein | obsarvenie unabservable
Active Market inputs inputs
(Lewal 1} [Level 2} fLewel 3)
&) Financial Assets and Liabilites measured at fair
valie at March 31, 2024
[} Financial Assets
Total| - . 2 g
[{Ei} Finariclal Liabiijifes
Mon Current barrowings
- Berrowings 500,00 - 000 -
Trade payables 0L.GE - (.68 :
Total| 500,68 = 500,68 -

pecific valuation technique usad to valye financial instrumant includes:
> the fair value of financial adsets and llabalitjes at emortized cost 4 determined using discountad cash flow analysis,

Tha folkowing mnthod and assumptions are used ko sstimate fair values:

* The Carnying amaunts of trads pavables, short tarm barrowings, cash and cash eguivalents, short term deposits/ietantions, 2Xpanses payabla
=t are considered to be their fair value +due to their short term rature,

> Long-term fixed-rate and variable-rate receivables / borrowings arg evaluated by the Company based on parameters such s interest rates,
spacific country risk factors, credit risk and other risk characteristics, Eor borrowing fair value is detsrmined by using the discounted cash Flow
(DCF) methaod using discount rate that reflacts the lssysr's bovrowings rate. Risk of fan-perfarmance for the company s considered to be
Insignificant In valustion,

# Tne fabr value of trade receiabias, Security deposits and retentions are svaluated on pacameters such as interest rate ang other risk factors,
Falr valua iz being detarmangd by using the discountad eash Thaw [DCF).

> Financial assats and Habilities meesured at fair value and the carrying amaunt is the fair vahye,

Cherenad
stounlanis
A Gounie

=1 b

[}
*
£
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Varanasi Kolkata Highway Pecksge 3 Private Umited
Clit: L2100 D130 IPTES1 3530
Matesto Finandal Statements for the Year snded March 81, 2095

Note 17 : FINANCIAL RISK MANAGEMENT

The Company's princioal financial labilities, otfsr than dorivatives, compriss borewings, trade and other payabiles, The main purpose of these
finarcial liabilltss & 1o manage firances for the Campany's operabans. The Company prindgal financlal asset indudes lesn ¢ brade and athar
récenables, and cach and short-tenm depasits that ariso dirgcthy from i3 aperations,

The Company's actidities are exposed to market TisH, eredit risk and Hguldipy risk,

Miarkes risk

Mimrket rish is the risk 1hat the fir value or future cash flows of a Fasncial irstriment will luctuate Becsuse of thanges in market pricag, Markes
prices comprise three types of risk: currency rato risk, dnterost fate risk and other price risks, such s equ8ty price risk and commadizy price Flik,
Financlal Inatrumerits affected by market rick inelude fans and bornowings, depasits, Imsestments, and decivatiee finsnckl instruments.

The sansitivity of the relevant profit or loss iem s tho effect of the dssumed changes in respectroe market rishs.

[a) Iniewest rate risk

ik} Fareign eurrency sisk

fc)  Price Blsk
The company expasure to price rsk arises from Investments i mutual fund st the curest year and, These investrments are actively traded in tho
market and arn held for shor pedod of tme,

Credit risk

Credit risk anses fram ihe possibdity (st the cavntemparty will default on it contraciyal chligations resulting in Bnancial kss ta the comgany. Ta
Manage this, the Company periodically assesses the Foancial refiability of customers, taking Into atcount the Bnanciai conditions, current
sconamic trends, and anshrsis af historical bad dakés and ageing of accounts recakakis,

The company. has only one trado receivables that & company has are against the the grant to be receved, which i a gEwerment awiharity
Ahansfore company is nat exposed ie any credit risk. Credit sk on cash and cash sguivalents 1s limited s we gemerally invest in depasits with
Banks and financial institutions with high credlf ratings assigned by internationad and demesstic cradie rating apencies.

. Liguidity Risk
I.delirtt:mk i5 defined a4 the risk that oompeny will not be able te setth oF meet Its obEgation an time or 38 3 reasonable price. The Company’s
ohjective & ta at &l times maintin opsimim bevels of liguidity fo meet its cash and collateral requirements. The Commany's management &
respangitée for liguidity, funding as well as setilement mansgement. In tddlition, processes and palices related to such risk are overssen by
sefior managamant. Managemesnt monies 1he company's net liquidity pasitien through rofing. forecast on the basi of exporied cash flcaws.

The table halow provides details regarting the remssing confractual maturities of financal abisios a1 the repafing date based an contractus
unciEgominted pamerts:

(€ in Lakhs}
More than one
L::thlarmuelﬂﬁ L | Bamang | e than year and lessthary | Ore than B Tatal
Hrnouni Cine Year | Yiary
Birfawveings S00.00 . = ; S00.00 50000
Trede payabics 0.68 .58 - . - 0.68
|'ﬂ:|-la| 50068 DuGE - . 500,00 SO0LEE
[¥ in Lakhs)
: More than one
L‘-ﬂ March 31, 2024 G L OnDemand %% than vear andless than e than 3 Tatal
ount Oine ¥ear Years
thes year
Borrowings 0000 2 - 3 500.00 S00.00
Trade paymbles DGR D68 . - . .68 |
Tatal 500.68 0.58 - - g.m 50068/

Mata 18 Contingent Liabilties and Camemitments { to the extend ided for MIL
//ufﬁuﬂﬂ )
.I I:I-.\_j Jq,ﬂ__. { 'l-:"r"if""% s
I| é'- l::ﬂal'lﬁrEd i 1_._,.;:—-"'-'_'-._




Varanasi Kalkata Highway Package 3 Private Limitad
CIN: W42101 04 2023PTCa13530
Notes to Financiaf Statemants for the Yesr ended March 31, 2025

Mote 19 : Capital Managerment

{2} Risk Managament

The peirmary objective of the Lompany’s Capital Management is to masimiza the shareholder value and ako maintain an optimal
Capital structuee to reduce coat of capital. in order to manage the capital structure, the Company may adjust the amount of
dividend paid to sharghalders, returm an capital to shareholders, issue rew shares or sell az5als to reduce debis,

The Comgany manages iis capital structurs and makas Adjustment in light of changes In ecanomie sondition and the requiremonts
of tha financial covenants, 8. Tha Company manitors caaital Wing 3 gearing ratia, which i net debt divided by tatal capital
plus debt,

As of March 31,2075 the carmaany had aaly cne cliss of Lquity shares and has no debt, Consaguant to the above capital SFLEbure
there are no externally imposed  cepital regiiremant,

Mabe-20 Conteision arfangements- main features

1) Bame of the concessien Varanasl Kolkata Highways {Package-3) Private Limited

ii] Description of arrangaments Construction of G Landng fram k. 54.000 to km 50.000
Greanfield Varanasl-Ranchi-Kolkata Highweay from junction with
Bhabhua-Adhaura read in Bheiropur village ta Konki Village uridar
Bharatmala Pariyolana "On Hybrid Annulty Model” in the stass of
Bikar

iii] Significant term of arrangemants Period of Concession; 15 years from cop
Construction Period : 730 days
Remunaration: Annuity, Interest on Annuty, DB
Imvestment grant from Conceasion grantor: Yeg
Infrastructure return to grartor st and of Concession : Yey
Ifvestment and renewal obligation: No
Feepricing dates- Half yaarly for D& basis upan which
fepricing or re negotiation is determined - Inflation price

Index a5 defingd In concessian agreemant.,

Mote-21 Unsacured lnan of ks 500,00 Lakhs taken by the cempany from related party{ Ultimate Parpnt Campany) is n lieu of
_guity as per terms of Concession Agremment dated July 18,2023 which defined "Equity” means the swm expressed in indian

24,2008, Cortaln disclosynes relating to amounts dus to micrg, small and madium arg required 1o be made. A3 the ralesant
infarmation & not yet readily avallable andfor not ecomfirmed by such enterprises. it is mot possible 1o ghie the requingd
information in the accournts, However, In view of the management, the impact of the interast i any, which may subsequensly
become payable to such enterprises with the pravision of the Act, would not be matesial znd the same. if any, would be discloied
In the year of paymenit of intersst.

Mote-23 Datails of loan given, Investments made and guarantes given covered Ufs 186 of the Companies Act, 2013,

The Comipany is angaged in the businass of providing infrastrucal facilitins ac specified undar Schadule VI of the Companiies Act
2013, [the "Act"} and hancs the pravision of sectisa 126 af the Act related 1o lpany BuAranmtess ghen or securities prowided arm ngt
appilcabie to the Company. Therg are na Investments Lompany during the pariod.

g ?%/_




Varanzsi Ealkats Hghway Packige 1 Privata Linited
G LI DLI0RIPTC4 3530
fictes to Financial Statements lo the Yesr ended March a1, 205

Noté#dd  Rateas
mhlhm_lmmlhtﬂﬂthlﬂrhrmﬂdlﬂ Mmrch 31, 2015 snd March 31, 2024,
Yiear anded
sr.da. |Particulars March 31, | Warch 31, | Varames Reazan far Variance 11 »25%
2025 2024
Ratin [times] 71.28 2553 | -MOFE  |Oue to profis in the current Tinancial yaar
[Cutrént assets divided by current Eablites muding eurrent ' Mirch 31, 2005, prosisian for curent tax hasl
foron bocromdings) been made. ]
Dighi-Equity Ratio |timaes) L . - | g
derm horrowings, Ghort-ters barrowings: and eurrent i
iraturiti=s of kang term borrowings disided by botal Biiy]
3 |oebt servies Coverage Ratio limes] B - . x :
Prafit befors Interest, Tox and Exseptional #Hem devided b
indanest Expentes tapether with priscesl repawnamt of Long.
tar  borrowsings - and current  makueiies  of o fErm
B —Jbocrominesl aa —= —1
& |Return on Equity Ratia (%) C e @] 151 -40873% [Due to profits i the corrent finencisl ye
{Prafit after Tau deidod by Total Equity) March 21, 2025, proyison for current tax
— - . tifen macka
§ Hnmﬂmlumkmhlﬂnlﬂ - - =
[Cost of Goods soid divided by Averags imentary) o ]
Cast of Gaods ok = = Coit of materials consumed + Cantract Paid|
0 1ﬂ:rmru:tlunupnnm | |
[ Trade Receivable E_rnuunrﬂﬂmuj T P = | L | TeEr
~ |Revenun fram operation dided by werage Trade Becewaniel | =
7 @ Payable turnaver Ratis (times) il - "
{Purchizse divided by Avarage Creditor] = — - 3
8 Mot Capitsd turnover Ratin [times) ) _ H B - | =]
[Fesenua from operation divided by working eaptial|warking 1 o
Hal fefers ko net curnens assets ardved afier rediocing current
abilcies ecluding currant masturities of lang perm bornwing
from currank ssass)
9 [Nut Prafit Ratlo %) . =all— .
|F1'u4'|l: aﬂ:rm dteidad by ch:nm trom cperstion) i T —
18 trturn an Eulrt-ll mnln'l'ld ['!H 108 (£BA0]) -103.75% |(Dud 96 profis in the cyrrent Enancal year
{ESITOA diided by Capital empiowed |capital amployed arned) o ) March 31, 2025, provision for curnest e has|
afier reducing current liabiltties oxduding current maeguritias of] heen madi,
tang tars Barrowing Trams totel ausets)
- ekurn an investmant (%) = 105 '.:_L_&:-E,-?J -10FEdN |Oue to profs in the: ourrent Franchl vear
Miarch 31, 2009, provsion far current fo lins
(PAT Toral Agets been mgds,

The accompamying notes {1-24] farm an integral pat of the fineroal sabemen

Az par our regort of auan date sttached

wpld g

Fior Chaisedira Gupta B Asiacinbes
Chastared Atcountarnis
FRN-O00E 55N

mﬁi

Pastnar
1. Ne-018845

r:l.rrl.rﬂupn

Dale- JE05.2025
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For and On Behalf of the Board of Dirgcters
Varanas Kalkata Highway Packsge 3 Private Limited

AL

Favan Kwmar
Director
DiN- DU5ERSTY

)

Director
DIN-O7 4454562



	1
	VK-3
	3

