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CHARTERED ACCOUNTANTSA

INDEPENDENT AUDITOR'S REPORT

To the Members of Varanasi Kolkata Highwa, Packate 3 Private Limited

Report on the Audit of the Financial Statements

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 affairs 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.

Easis 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 described in the Auditor's

Responsibility for The Audit of Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the 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 futfilled 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.

Responsibility of Management fo, Financial Statements

The company's Board of Directo6 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 p€rformance, changes in equity and cash flows of the Company in accordance

with the accounfng principles generally accepted in lndia, including the accounting Standards specified

under section 133 of the Act- This responsibility also includes maintenance of adequate accounfng records in

accordance with the provisions of the Act for safuguarding of the assets of the Company and for preventing
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INDI

Opinion

We have audited the lnd AS Financial Statements of Varanasi (olkata Highway Package 3 Private Limited (the

"company''), which comprises of Balance Sheet as at 3lst 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
information.



and detecting 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 accuracy

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

statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
errol

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

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

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

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

Audito/s Responslbilities for Audit of Financial St tements

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 expeaed 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, 2011, we exercise professional judgment 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 risks, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resuhing from fraud is higher than for one resufting from

error, as fraud may involve collusion, forgery intentional omissions, misrepresentations, or the

override of internal control.

Obtain an undeGtandins of internal control relevant to the audit in order to desiSn audit

procedures that are appropriate in the circumstances.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a

going concern. lf we conclude that a material uncertainty exists, we are required to draw
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attention in our audito/s report to the related disclosures in the tinancial 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 audito/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 charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charBed with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all

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

and where applicable, related safuguards.

Report on Other Legal and Retulatory Requirements

As required by the companies (auditor's report) rules,2020 ('the order") issued by the central

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

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

As required by Section 143(3) of the 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 books of account as required by law have been kept by the Company so far as

it appears from our examination of those books.

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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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 siSnificant accounting policies and other
explanatory information dealt with in this report are in agreement with the book of accounts.
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e) On the basis ofthe written representations received from the directors as on 3lst March, 2025 taken
on record by the Board of Directors, none of the directoE is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 154 (2) of the Act.

0 With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the opeGting effecti\ieness of such controls, refur to our separate Report in "Annexure
t'

g) With respect to the other matteB to be included in Auditor's Report in accordance with Rule 11 of
the Companies (Audit and AuditoB) 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 litiBations on its financial posfion 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.

t. 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 knowledge and belief, other than as

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

other person(s) or entity(ies), including foreign entities ("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 b€half of the
company ("uhimate beneficiary") or provide any guarantee, security or the like on behalf of the
ultimate beneficiaries;

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

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

or entity(ies), 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 behaff of the

company("uhimate beneficiary") or provide any guarantee, security or the like on behalf of the
uhimate benefi ciaries; and

c) Based on such audit procedures that we have considered reasonable and appropriate in the
circumstances; nothinB 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 book of account which has a

fuature of recording audit trail (edit log) fucility and the same has operated throughout the year for
all the transactions recorded in the software. Further, during the course of our audit we did not come

across any instance of audit trailfeature being tampered with, and the audit trail has been preserved

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

For Chandia Gupta & Associates

Chartered Accountants
FRN:0qr259N

\
-T \^w'- w-

CA Ashok (umar Gupta
Partner
M. No. 0111845

Date: 1/H$2025
Place: ASra

UDIN: 26014845WMJBTJ1982
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The Annexure-l Refurred to in paraghph I under the headlng 'Report on Other Legal & Regulatory
Requirement' of ow report of even date

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

upon.

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

Liability partneEhips or other parties cwered in the Register maintained under section 189 of the
Act. Accordingly, the provisions of clause 3 (iii) (a) to (0 of the Qrder 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 Ast, 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 any other relevant provisions of the

Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted

from the public are not applicable. Accordingly, Paragraph 3(v) of the order is not applicable

vi

vii

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

Government under sub-section (1) of Section 1rl8 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 information and explanations given to us and on the basis of our examination of the
book of accounts and records, the Company has been generally regular in depofiting 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 book 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.

AccoulF/ts
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ii. There is no inventory in the companythus clause 3 (ii) (a) and (ii) (b) are not applicable
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x.

x .

xIl

xiv.

xviii

xix

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

xl

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, partially or optionally convertible) during the year. Hence the
provisions of clause 3(x) (b) of the Order are not applicable to the company.

Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its office6 or
employees has been noticed or reported during the )€ar. Hence the provisions of clause 3(xi) of the
Order are not applicable to the company.

The Company is not a NidhiCompany. Hence this clause 3 (xii) ofthe 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 explanations given to us and based on our examination of the
records of the Company, the company has not entered into any non-cash transactions with
directors or persons connected with him.

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

Bank of lndia Act, 1934 and accordin8v, 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 resiSnation 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 accompanyinB 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 audh report that company is capable of
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xx.

xxi

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(n) 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 6upta & Associates

€hartered Accountants

FRN: 0ql259N

o
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$1-'"'^'-
CA Ashok (umar Gupta
Partner M. No. 014845

Date: 1+05-2026
Place: Agra

UDIN: 26014845WMJBTJ1982
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"ANND(URE 3" to the lndependent AudltorJs Report of even date on the Financial Statements of Varanasi

Kolkata Highway Package 3 Private Limited for the year ended March 31st, 2026.

Report on the lnternal Financial Controls under clause (ll of sub6ection 3 of Section 143 of the Companies

Act 2013 ("the Act'')

We have audited the internal financial controls over financial reporting of Varanasi Kolkata Highway Package

3 Private Limited as of March 3L,2026 i^ coniunction with our audit of the Financial Statements of the
Company for the year ended on that date.

ManaSement's Responsibillty fot lntetnal Flnancial Corttrols.

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 ensurin8 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 erroB, the accuncy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

AuditorJ 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 6uidance Note on Audit of
lnternal Financial Controls Over Financial ReportinS (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 extent

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

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

maintained and if such controls operated effectively in all material respects.

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

financial controls slrstem over financial reporting and their operating 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 evaluatinS the

design and operating effectiveness of internal control based on the assessed risk. The procedures selected
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depend on the audito/s judgment, including the assessment of the risks of material misstatement of the
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Companys internal financial controls system o\rer financial reporting.

Meaning of lnternal Financial Controls over Flnancial ReportinS

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

assurance regarding the reliability of financial reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted accountinS 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 fairly reflect the

transactions and dispositions of the assets of the comparry;

l2l provide reasonable assurance that transactions are recorded as necessary to permit preparation of
Financial statements in accordance with generally accepted accounting principhs, and that
receipts and expenditures of the company are b€ing made only in accordance with
authorizations of management and directors ofthe comparry; and

(3) Provide reasonable assuEnce regarding prevention or timely detection of unauthorized acquisition,

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

Statements.

Inherent Limltafions of lnternal Fnancial Controls over Financial ReportinS

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controb, 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 subject to the rask 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 financial controls s)6tem over

financial reporting and such internal financial controls over financial reporting were operating effectively as

at March 31, 2026.

For Chandra Gupta & Assoclates

Chartered Accountants
FRN: qrO259N
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CA Ashok Xumar Gupta
Partne; M. No. 014845

Date: 1rHt5-2026
Place: Atra
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As at
March 31,2026

As at
March 31,2025

7,797.O9

7,797.31 794.94
9,552.47 794.94

34.11
5,555.41

90.00
o.27

94.63

2

3

4
5

5.1
6

7
5,77 4.42 272.74

ASSETS

(1) Non - current assets
(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 flnancial assets

(b) Other current assets

5ub Total (Non-Cu.rent Assets)

5ub Total (Current Assets)
1s,356.89 467.72TotalAssets

348.00
238.03

25.00
(61.07)

586.03 (36.07)

9,592.50
30.06
75.74

9,698.35 500.00

0.68
o.o7
3.O4

2,783.50

8

13

10
11

12

74

15

71

5,072.51 3.79

UABIUTIES
(1) Non - current liabilities

(a) FinancialLiabilities
(i) Borrov,/ings
(ii) Other financial liabilities

(b) Deferred tax liabilities (net)

(2) Currentliabilities
(a) FinancialUabilities

(i) Borrowings
(ii) Trade payables

Micro & Small Enterprises

Otherthan Micro & Small Enterprises
(iii) Other financial liabilities

(b) Other current liabilities
(c) Provisions

Sub Total (Equity)

Sub Total (Non current Liabilities)

sub Total (cur,ent Liabilities)

EQUITY ANO LIABILITIES

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

56.89 467.72Total Equity & Liabilities

varanasi Kolkata Highway Package 3 Private Limited
CIN: U42101DU1023PTC413530

Balance Sheet as at March 31,2026

Summary of material accounting policies

The accompanying notes (1-35) form an integral part of the financial statement.

Ar per our report of even date attached

For Chandra Gupta & Associates._-.,

Chartered Accountants
FRN-000259N

in Lakhs

For and On gehalf of the Board of Directors

Varanasi Kolkata Highway Package 3 Private Limited

1

*-rN
Pavan l(umar

Director
DtN- 09568571

a

Chadered
..+

CA Ashok t(umar G

Partner
M.No.-O14845
Date- 14.05.2026
Place- Agra

v
z1

upta
''r.J

,"J#)n f
Director

DtN-{17145452

Particulars Notes

172.78
100.00

500.00

2,771.67
0.68

108.89
1.83

.,,L



Varanasi Kolkata Hithway Package 3 Private Limited
CIN: U42101Dt2023PTC413530
Statement of Profit and l-oss for the year ended March 31, 2026

The accompanying notes (1-35)form an integral part

As per our report of even date attached

in Lakhs

For and On Behalf of the Board of Directors
varanasi Kolkata Highway Package 3 Private Limited

the nancia statement

For Chandra Gupta & Associates
Chartered Accountants

{3.^. t * 1. p
CA Ashok (umar Gupta
Partner
M.No.-0!1845
Date- 14.05.2026
Place- Agra

l"

\1-" -'--

Pavan Kumar
Director

DtN- 09558571

n
\/,ruA ,--

Pankaj Krrrd5rJain
Director

DtN{'744S62

:--..\
FRN-000259N ,. ,t

Particulars Notes
Year ended

March 31, 2026
Year ended

March 31, 2025

12,522.79
8.51 11.33

12,531.31 11.33

30.75
724.52 3.1512

12,155.26 3.15

3?6.04 8.18

376.04 8.18

1.83
75.74
(0.68)

3.04

0.08

299.10 5.05

299.10 5.06

18

19

IU
21

2.02t7L.73

v
v

vt

tx
x

xt

I

I
I

tv

Profit/(loss) for the year (vll-vlll)
Other Comprehensive lncome
(i) ltems that will not be reclassified to profit or loss
(ii) lncome tax retating to above items
Total comprehensive income for the year ( lX+X)

Total lncome ( l+ll )

Total Expenses (lv)

Expenses :

Finance costs

Other expenses

Profit/(loss) before tax (llFlv)
Exceptional ltems

Prolit/(loss) before tax (V-Vl)

Tax expense :

Current tax
Deferred tax
Tax for earlier years

Earning per equity share
Basic & Diluted (in <)

72

Revenue from operations
Other income



Particulars
Year ended

March 31, 2026

Year ended
March 31, 2025

A. Cash flow from operatinB activities
Net profit /(loss) before tax & after exceptional items
Ad.iustment for:
Finance costs
lnterest on fixed deposit

376.O4

30.75
(8.s1)

8.18

(11.33)

Operating profit / (loss) before working capital changes 398.28 (3.1s)

2,L77.61
108.82
30.06

17,791.09],
(1,694.28)

(34.11)
(o.27]-

(94.63)

(0.8s)

(1.02)

(0.00)
(0.05)

Adjustment for changes in working capltal
lncrease/(decrease) in trade payable

lncrease/(decrease) in other current liabilities
lncrease/(decrease) in non - current financial liabilities
(lncrease)/decrease in non current fi nancial assets
(lncrease)/decrease in non current assets
(lncrease)/decrease in trade receivable
(lncrease)/decrease in other financial assets
(lncrease)/decrease in current assets

(6,899.62) (s.11)Cash generated from/(used) from operating activities
(9s.49)

(6,804.14)
0.08

(s.1e)
Direct taxes paid

Cash (used in )/ from operating activities before extraordinary items
Preliminary expenses

(5,804.14) (s.1e)cash generated from/(used) from operating activities (A)

B. Cash flow from investing activities
lnvestment in fixed deposits
lnterest income

10.00
8.51

(10o.00)

11.33
(88.67)Net cash ( used in) / from investing activities (B) 18.51

c Cash flow from financing activities
Proceeds from short term loan
Subscription of equity shares by holding company
Proceeds from unsecured loan

Finance costs

11,134.00
323.00
742.OO

(30.7s)

Net cash ( used in)/ from financing activities (c) 72,768.25

(e3.87)

266.65
Net Cash increase in cash & cash equivalents (A+B+C)

Cash & cash equivalents at the tnn I of the year

Cash & cash equivalents as at the end ofthe year 5,555.41 172.78

T

I

II

II

Varanasi Kolkata Highway Package 3 Private [imited
CIN: U42101D12023PTC4r3530
Statement of Cash Flow for the year ended March 31, 2026

As per our report of even date attached

(t in takhs)

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

For Chandra Gupta & Associ
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As at
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A. Equ Share Capital in Lakhs

As at
April 01, 2025 Change during the year
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Reserves & surplus
Retained earnings Total

Particulars

(56.13)

5.06

(66.13)

5.06
Balance as at Aprilol, 2024
Profit for the year

Other comprehensive income for the year
5.06 5.05Total comprehensive income for the year

(61.07) (61.07)Balance as at March 31,2025
(61.07)

299.10

(61.07)

299.10
Balance as at April01,2025
Profit for the year

Other comprehensive income for the year
299.10 299.10Total comprehensive income for the year

238.03238.03Balance as at March 31,2026
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Varanasi Kolkata Highway Package 3 Private Limited

CIN: U42101DU1023PTC413530

1. Notes Forming Part of the Financial Statements

Company lnformation

Varanasi Kolkata Highway Package 3 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 Six

laning with of Greenfield Varanasi-Ranchi-Kolkata Highway from junction with thabhua-Adhaura road in Bhairopur village to
Konki village under (Km.54.000 to Km. 90.000) of in the state of Bihar under on Hybrid Annuity Mode Under Bharatmala
Pariyojana as per the agreement dated 18.07.2023 with National Highways Authority of lndia..

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 A6counting Policies Adopted by Company in Preparation of Financial Statements

2.1 Propeny, 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 replacing part of the plant and equipment and
borrowing costs for long-term construction projects if the reco8nition 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 included in the
cost ofthe 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 in struction or upgrade services) used to provide a public service and
operates and maintains that infrastructgr operatio
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ices) for a specified period of time

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 1j|3 of the companies act 2013 (the Act) read with Companies (lndian accounting standard) Rules, 2015

and other relevant provision ofthe Act and rules framed thereunder.

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

measured atfairvalue.
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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
contractual 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 single 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
financial 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 colleded on behalf of the government except to the
extent stated otherwise.

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

2.4lnterest 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 enaded at
the end ofthe reporting period.

The carryinS 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
OClor 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 deferred taxes relate to the same taxable entity and the same taxation authority.
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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.

!
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Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincing
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 effect that the company bill pay normal income tax during the specified period .

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 deduding preference dividends and attributable taxes) by the weighted averate 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 adjusted for the
effects of all dilutive potential equity shares except when the results would be antidilutive.

2,9 Provisions, Contingent Liabilities and Contingent Assets
Provisions
Provisions are recognized when the company has a present 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 effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risk 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 oumow of resources embodying economic benefits will be required to settle the obligation, the provision is reversed.

Contingent Liabilities and Contingent Assets
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the company o[ a present
obligation which is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A continBent 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.

Provisions, contingent liabilities, contingent assets arE rev ed at each re
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2.6 Foreign Currercy 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 using 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 currency are reported using the exchange rate
at the date of transaction.

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.



2.10 Sales/ value added Taxes Paid on Acquisition of Assets or on lncurring Expenses

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 €ost 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.

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. Borrowing 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.

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.

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

Financials Asset
lnitial Recognition and Measurement
Financial assets are recoBnized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of its tinancial assets at initial recognition. 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 of subsequent measurement, financial assets are classified in three categories:
(i) FinancialAsset at amortized cost
(ii) Financial Asset at Fair Value through OCI (FWOCI)
(iii) Financial Asset at Fair value through P&t (FVTPL)

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.

FinancialAsset at Amortized Cost
Financial fuset' is measured at the amortized cost if both the following conditions are met:

(a) The asset is held within a business model.!,yhoserbjective is to hold assets for collecting contractual cash flows, and
(b) Cash flows represent solely for repaymen6fpifnc(pgl a
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Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the pro.iected 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 adjusted 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.



After initial measurement, 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 (FVTOCI)

'Financial Asset' is classified as at the FVTOCI if both of the following criteria are met:
(a) The objective of the business model is achieved by collecting contradual 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 lncome (OCl).

FinancialAsset at Fair Value through P&L
FVTPL 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 FVTOCI 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 election 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, excluding
dividends, are recognized in the OCl.

De-recognition of Financial asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar {inancial 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 financial 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 asset 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.

lmpaitment of Financial Assets
ln per lnd AS 109, the company applies expeded credit loss (ECI) model for measurement and recotnition 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) Financial assets 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 as 'Service Concession receivables' in these illustrative financial
statements)

(e) Loan commitments which are not FVTPL

\-^1--



(0 Financialguarantee contracts which are not measured as at FVTPL

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 significantl% 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 ECL are the expected credit losses resulting from all possible default events over the expected life of a

financial 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 fina.cial liability at initial recoBnition. 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
For the purpose of subsequent measurement, financial liabilities are classified in two categories:

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

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

through the EIR amortization process. Amortized cost is calculated by takint 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 Liabilities Measured at Fair Value through Profit or Loss

Financial liabilities at fair value through profit 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 classified as held for trading if
they are incurred for the purpose of repurchasing in the near term. Financial liabilities 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 cancelled 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 substantially modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition 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

- 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.

The principal or most advantageous market must be accessible to the company.

A fair value measurement of a non-financial asset tai6in--to.accou
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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:



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.

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, Judgments and Assumptions
The preparation of flnancial 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 including 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 Contlngercies 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.
The.e can be no assurance regarding the final outcome of these legal proceedings.

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

recognized. This evaluation requires estimates to be made, including the level of 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. Oetermining 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
involves cash flow projections and selecting the app(Qpriate discount rate.
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The entity uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.



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 or, as

appropriate, through a formal legal process.

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

and exposures.

c. The recognition of deferred 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 deduaed.
Where the temporary differences are related to losses, the availability ofthe 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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Note 2: Service concession aeceivable

Note 3 : Other non-curredt assets

et-

Clarte rec

.''.CCiint3n1.

lt

tn

aq-
'JL

Particulart
As at

March 31,2026
As at

March 31, 2025

Service concession receivable 7,791.O9

Total 7,79L.09

Particulari
As at

March 3L 2026
As at

Mardr 31, 2025

Balance with govemment authoritiet-
GST inputtax credit
Advance tax and tax deducted at source

Other Advances
Prepaid bank charges 317.13

L,378.76
95.49

159.00

34.88
1.06

Total L,797.37 194.94

Varanasi Kolkata Highway Pactate 3 Private Lirnited
CIN: U42101DL2023PTC413530
Notes to Financial Statements for the year ended March 31, 2026



Varanasi Xolkata Highway Packate 3 Prlvate Limited
CIN: U42101D12023PtC413530
Notes to tinarcial Statements for the year ended March 31, 2026

Note 4 : Trade receivables

Trade Receivable Schedule

in Lakhs

Ar at
March 31, 2025

Particulars
As at

March 31,2026

34.L1.Trade receivable, considered good- unsecured

Total 34.11

As at
March 31,2026

A5 at
March 31, 2025

Particulars

34.11

Undisputed Trade Receiv.bles considered good

Less than 6 months
6 months to 1 year

1to 2 years

2-3 years

More tian 3 years

34.11Total

Undisputed Trade Receivabler which have sitnificant increase in credit dsk

Less than 5 montht
6 months to l year

1to 2 years

2-3 years

More than 3 years

Total

Undisputed Trade Receivables Credit impaited
Less than 6 months
6 months to 1yea.
1to 2 years

2-3 years

More than 3 years

Total

Disputed Trade Receivables. considered good

Less than 5 months
6 months to 1 year

1to 2 years

2-3 years

More than 3 years

Total
Disputed Trade Receivableg- which have significant increase in credh risk
Less than 6 months
6 months to l year

1 to 2 years

2-3 years

More than 3 years

Total
Disputed Trade Receivables- Oedit impaired
Less than 6 months
5 months to l year

1 to 2 years

2-3 years

More than 3 years

Total
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Note 5 : Cash and cash equivalents

Note 5.1 : Bank balances other than cash and cash equivalents
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in l-akhs

in Lakhs

tn

in Lakhs

Particulars
As at

March 31, 2025

As at
March 31, 2025

Balances with banks - current accounts
Fixed deposits (having original maturity less than 3 months)

5,315.41
240.00

22.74
150.00

Total 5,555.41 r72.74

Particulars
As at

March 31, 2026

Ar at
March 31, 2025

Fixed deposits (having original maturity more 3 months but less than12 months) 90.00 100-00

Total 90.00 100.00

Particulars
A5 at

March 31, 2025

As at
March 31,2025

Accrued interest on fixed deposits 0.27

Total o.27

Particulars
A5 at

March 31, 2026

As at
March 31, 2025

Advance to vendors
GsT- Tax deducted at sources and cash ledger balances 94.63

Total 94.63

varanasi Kolkata Highway Package 3 Private Limited
CIN: U42101oU1023PTC413530
Notes to Financial Statements ,or the yea. ended March 31, 2026

Note 6 : Other current financial assets

Note 7 : Other current assets



Varanasi Kolkata Hithway Packa8e 3 Privale Limited
CIN: U42101Dul023PTC413530
Notesto Fina ncial Statements lor the year ended March 31,2026

NoteS:ShareCapital
in La

Notes8.1
(a) Re.ondllation of the shares outstanding at the beginnint and at the end of the repordng perlod

No. o,

Particulars
As at

March 31, 2026

As at
March 3t 2025

Equity shares atthe b€ginning of the yea.

Equity shares issued duringthe year ({10 each alloued as fully paid up)

Equiw sharer at the end of the vea,

2,so,ooo

32,30,000

34,80,O00

2.50,000

2,s0,000

Details of equity shares held bythe holding company &the ultimate holding company
No. of sha

Particulars
As at

March 31, 2025

As at
Mar.h 31, 2025

PNC lnfra Holdings Limited (HoldinB Company)
PNC lnfratech Limited (Ultimate Holding Company)

34,?9,990
10

2,49,990
10

Details oI equity shares held by each shareholders holdint more than 5% olthe companyand details ofshareholdint of ptomoters
No. oI

Particulars
Ar at

March 31, 2025

As at
Mard 31, 2025

No ofShares No orShares

PNC lnfra Holdings Limited
34,19,990 2,49,990

% Holdings % Holdinss
100.00 100.00

PNC lnfratech Limited
10 10

% Holdings % Holdings
0.00 0.00

% Cha in shareholdi of r5

Rlthts and restrictions attached to equity shares
The Company has only one class of equity shares having a par value of ' 10 per share. Each shareholder is eligble for one vote per share held, ln
case any dividend is proposed by the Board of Directors the same is subject to the approval of the shareholders in the ensuing Annual General
Meetin& except in the case of lnterim Dividend. ln the event of liquidatjon of the Company, the holders ofequity shares will entitled to recefue the
remaining assets of the Compan, after distribution of all preferential amo_unts. There are restrictions attached to Equity Shares in relation to the
term loan taken by the company pursuant to loan agreement with C!.rhhfum cfJEoders.

There are no bonus ihares^hare issued for consideration other ti.fn;ash and rhit\ 
'&ught 

bacl immediately pre@din8 Five years.
, ., c,.a.i.: 

-.' r \

',-t:. Pi' .''/ A n',) 6-- \ It.<. --i'_, \- \,Uy,,.

Particulars
As at

Mar.h 31., 2026

As at
March 3r" 2025

Authods€d
3,50,00,000 equity shares of { 10/- each (PA 3,5qm,000 equity shares )

Equity Shares - lssued, Subs.rib€d & paid up
34.80,000 eauitv shares of < 10/- each (P/Y 2,50,000 equiw shares)

3,500.00

348.00

3,500.00

25.00

Particulars
PNC lnf.a Holdints

Umited
PNC lnfratech

Umited

As at April 01, 2024

changes during the year

Ar at M.rch 31, 2025 2,49,990

10

10

% change during the yeat 0.00% o.00%

Particulals
PNC lnfra Holdlnts

Umited
PNC lnfrate.h

Urnited
As at April 01, 2025

changes duringthe year

As at M.r.h 31,2026

2,49,990

32,30 000

34,79,990

10

10

% change during the ycar 92-42% 0.00%

2,49,990



Varanasi Kolkata Highway Package 3 Private Limited
CIN: U42101Dl.2023PT9113530
Notes to Financial Statements for the year ended March 31, 2025

Note9:Otherequity

rRetained Earnings
This comprise company's undistributed profit after

tn

L \q"-

Particulars
As at

March 31, 2026 March 31,2025

(51.07)

299.10

(66.13)

5.06

Retained Earnings*
Opening Balance

Net Profit/(loss) for the year
Other comprehensive income for the year

Closing Balance 238.03 (51.07)

t.

',:l



varanasi Kolkata Hi8hway Package 3 Private Limited
CIN: U42101D12023PT9113S30
Notes to Financial Statements for the year ended March 31., 2026

Note 10 : Non - current borrowints
in l"akhs

t includes Short term loan (STL)oft 11,134.00 Lakhs as sub limit of term loan with same security as applicable forterm loan.
.Refer Note No.-30

Name of Lender- Punjab National Bank

Terms of repavments ror long term borrowingsi-
(A) Natu.e ofSecurity (Term Loan)-

Collateral Security- NIL
Personal/Corpo.ate Guarantee NlI

(B)) Terms of Repayment

(i) Shon Term loan (STL) is repayable in 4 equal instalments due on the 15th, 18th, 21sl and 24th month from the Appointed Date. However,

the Borrower shall have the right to prepay up to 12.5% of the Short Term Loan on each Milestone Payment Date without any prepayment

penalty.

(ii) Unsecured loan taken is interest free and shall be repayable subjectto priorapprovalof lenders after complying the conditions as stipulated
in their sandion.

Note 11 i Other non current linancial liabilitie5
in Lakhs

.?\L ( 4;\

ol
.t
,) h \\.,-.

/,-

As at
March 31, 2025

As at
March 31, 2025

Particula15

11,134.00
2,743.50
8,3s0.s0

t,242.O0 500.00

Secured '
Term Loan (Short Term Loan)

Less: Current maturity of long term debt

Unsecured loan from related party+

9,592.50 500.00Total

Particulars
A5 at

March 31, 2026

As at
Mardr 31, 2025

Retention payable to related party (Refer Note No.-24) 30.06

Total 30.06

L

(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, receivables and authorized investments ofthe Company's from the proiect or otherwise.
(iii) First charge over the rights, title and interest of the Company's related to the project from all contrads, insurances, licences, in to and

other all proied documents.
(iv) First charge over allthe banks accounts ofthe Company includingthe Escrow accounts and the sub accounts.
(v) First charge on allintangibles and uncalled capital ofthe borrower both present & future, save and except the project assets.

(vi) Assignment or by the way of security interest in all the 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 Ilnal settlement date subiect to
conditions stigulated in Concession Aqreement and Drior wrjtten aooroval of NHAI .

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



Varanasi Kolkata Hithway Packat€ 3 Private Limited
CIN: U42101DU023PTC413530
Notes lo Financial Statements for the year ended March 31, 2026

Note 12 : Defered tax liabilities (net)

12.1 The balance comprises temporary difterences aftributable to:

12.2 Movement in deter.ed tax liabilitiet

Note 13: Current borrowints

tn

in La

Chail9

\.^).,-/"
:-

-.,L

Particulars
As at

Ma.ch 31, 2026

A5 at
March 31, 2025

Defer.ed tax liabilities
Seruice concession receivable (Refe. note. 12.2) 75.78

Total 75.78

Service concession

receivable
TotalParti(ulars

A5 at April01,2024
(charted)/credited:
to profit & loss

to other comprehensive income

As at March 31, 2025

Particula6
Service concession

receivable
Total

As at April 01,2025
(chargedl/credited I

to prolit & loss

to other comprehensive income

(7s.78) 17s.78l

As at March 31,2026 17s.78l (7s.781

PaniculaIs
As at

MarEh 31,2025
As at

March 31, 2025

{A) Secured
Current maturity of long term Borrowings (Refer Note No. 1.0) 2,7a3.50

Total 2,743.50

a.-



varanasi Kolkata Hithway Package 3 Private Limited
CIN: U42101D1,2023PTC413530

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

Note 14 : Trade payables
in Lakhs

'includes Rs 2177.55 Lakhs payable to related party. (P/Y Rs Nil)

Note 14.1: Dues with MSME
There are no outstanding amounts payable beyond the agreed pe.iod 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 ofthis there is no overdue interest payable.

Disclosure under Micro, Smalland Medium Enterprises Development Act, 2006
in Lakhs

in Lakhs

As at
March 31, 2026

As at
March 31, 2025

Particularc

Total outstanding dues of micro enterprises & small enterprises (refer note - 14.1)
Total outstanding dues of c.editors other than micro enterprises & small enterprises* 2,L77.61

Total 2,L77.67

As at
March 31, 2025

As at
March 31, 2025

-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 16 of the MSMED Act 2006, along

with the amount of the payment made to the supplier beyond the appointed date during each

accountingyear.
-The amount of interest due and payable for the period of delay in making payment(which has been

paid but beyond the appointed day during the year) but without adding the interest specified under

MSIVED Act, 2006
-lnterest accrued and remaining unpaid at the end ofthe each accountinB year.
-Amount of further 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

dedudible exoenditure u/s 23 of MSMED Ad. 2006

As at
Mardr 31, 2026

As at
Ma.ch 31, 2025

Ateing of Trade payables

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

2-3 years

More than 3 years

Sub Total (a)

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

2-3 years

More than 3 yea.s

2,L77.67

sub Total (b) 2,777.6t
Total (A= a+bl 2,L77.6r

(B) Oisputed
Micro & Small Enterprises
Less than l year

1-2 years

2-3 years

More tha n 3 years

Sub Total (a)

Otherthan Micro & Small Enterprises
Less than 1 yea.
1-2 years

2-3 years

More than 3 years ,."-ffi"-\
Sub Total (b)

Total {B= a+b}
Grand Total (GA+B)

-:--
2,777.61

\"\r-

Paniculars



Note 15 : other curJent financial liabilities

Note 16 : Other current liabilities

Note 17 : Current provisionr

Note 18: Revenue from operations

Note 19 : Other income

Note 20 : Finance aost

tn

in La

in La

in La

in La

in Lakhs

:. 'L.

.,\,

/,
'.,

As at
March 31, 2025

Particulars

0.68 0.68Audit fee payable

0.68 0.68Total

As at
March 31,2026

As at
March 31,2025

108.89 0.07Statutory dues payable

108.89 0.07Total

As at
March 31,2025

As at
March 31,2026

Particulars

3.04Provision for income tax

1.83 3.04Total

Year ended
March 31, 2026

Year ended
March 31, 2025

Particulars

Construction revenues

Finance income on service concession receivable
12,035.55

487.24

Total t2,522.79

Year ended
Mar.h 31, 2026

Year ended
March 31, 2025

Particulars

lnterest on fixed deposit 11.33

Total 8,51 11.33

Year €nded
March 31, 2025

lntetest on term loanr 30.75

./\ 30.75
*includes of t30.75 Lakhs towards Short term loan. (PA

k-- !"V-

Varanasi Kolkata Hithway Package 3 P.ivate Limited
ClNr U42101DI2023PTC413530
Notes to Financial Statements for the year ended March 31,2026

As at
March 31, 2026

Particulars

1.83

8.51

Pa.ticulars
Year ended

March 31, 2026



varanasi Kolkata Highway Packate 3 Private Limited
ClNr U42101DU1023PTC413530

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

Note 21 : Othe. expenses

*Refer note no.24

ofAudit Fees

tn

in

\-
,L1

Qg.-

Particulars
Year ended

March 31, 2026

Year ended
March 31, 2025

0.75

o.46
r.94

Construction expenses'
Bank charges

Legal & professional fee
ROC charges

Audit feesr
lnterest paid on statutory dues
Round off expenses
lndependent engineer fees

12,035.55
0.10
3.33
0.(x
0.95
0.15
0.00

84.39

Total 12,724.52 3.15

Particulars
Year ended

March 31,2026
Year ended

March 31, 2025
Statutory audit fee
Tax audit fee

o.75
0.20

0.75

0.75Total 0.9s

\.-



Varanasi Kolkata Highway Package 3 Private Limited
CIN: U42101D12023PTC413530
Notes to Financial Statements for the year ended March 31, 2025

Note 22: Earning per share
in Lakhs Exce no. ofshares & EPs

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

reportablesegmentsunderlndAS-108'SegmentReporting'.Hence,separatebusinesssegmentinformationisnotapplicable.

The directors of the company has been identified as The Chief Operating Decision Maker (CODM). The Chief Operatint Decision

Maker also monitors the operating results as one single 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.

\

I
i

i

,L

c q- e"\ZCha

Particulars
Year ended

March 31, 2025

Year ended

March 31, 2025

s.06

2,50,000

10.00

(a) Profit/(Loss) available to equity shareholders
(b) Weighted Average number of equity shares

(c ) Nominal value of equity shares(in t)

299.10

2,67,699

10.00

(d) Basic and diluted earnings per share [(a)/(b) ttr.73 2.O2

L



Note 24 : Related Party Transactions

(A) List of Related Parties

{a) Parent Entity

Name Type
Ownership lnterest

As at
March 31, 2025

As at
March 31,2025

PNC lnfra Holdings Limited
lmmediate holding

company
L00.oo% 100.00%

PNc lnfratech Limited* Ultimate holding o.o0%
*holds 10 Equity Shares.

(B) Transactions between Related Parties

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

(t in Lakhs)

Sr. No. Nature of Transaction
As at

March 31, 2026

As at
March 31, 2025

1

2

3

Share Capital lssued

PNc lnfra Holdings Limited

Unsecured Loan

PNC lnfratech Limited

12,035.55

323.00

742.OO

(C ) Balance Outstanding during the year:-

(t in Lakhs)

Sr. No. Particulars
As at

March 31, 2026

As at
March 31,2025

1

3

Trade Payables

PNC lnfratech Limited

Retention payable

PNC lnfratech Limited

Unsecured Loan

PNC lnfratech Limited

2,777.55

30.06

7,242.OO 500.00

Varanasi Kolkata Highway Package 3 Private Umited

CIN: U42101D[2023PTC413530

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

(d) Terms and Conditions
The transactions with the related parties are made on term equivalent to those that prevail in arm's length transactions. The
assessment is under taken each financial year thrqfg'lor-xaaining the financial position of the related party and in the market in
which the related party operates. All outstanaingi#nce ilt.be settled in cash.

I ' i' Ciarlel'i -\-' 't ,\,i'iif :, ;) L.--- \-5r-
\ { l>''.-::,-

o.oo%

EPC Contract & Others

PNC lnfratech Limited

2



varanasi Xolkata Hllhfay Packag! 3 Priv.te Umlted

O : t 421O1DI20Z|PTC413530

Iot.r to tinancial Stateirnts lor the y€ar endcd Mafth !1 2025

l{otr 25 : Fair vaha MeasuE iadl
Ot Comparison by da6s oI(arryin!amount and fair \ralue ofth€ @mpany's financial inst um€nts, the carryln! amounu otthe ffn cialingtsumenrs reesmabk

approimats ,ah vJlue.

nna bl inirlmants b, aatotory
(l ln til&6)

A5 at March 31,2025

FVTOCI

Flnan hl Ass.t

Se&ie Concession Recervable

Current Trad€ Receivable

Cash and ca$ equiYalents

Eank balances othe{ lhan (a5h and cash equivalents

Other financial ass€ts

34.11

5JSS.41

90.m
o.27

7,791.@

Total Finen.ial &ets 5,679.79 7,791.09

Eorrowings

Trade payables

Other Financial Uabilities

11,134.m

2,177.61

30.74

ioral Finrnriel Liebiliti€s 13,:!42.35

As at Mafth 31, 2025

rwPt twoct
Particula6

Flnanclal Ass€t

cash and ca5h equivalents

8.nl balances othe. than caih and tash equivalentj

i2.14
0.m

272.78toral Fin.n.iel Asetr
Financial tiabilities

Eorrowings

Other rinancial Liabiliti€s

500.00

0.68

500.68Tolal f inancial Liabiliti€s

(ll [.lrvalue Hlcr.Elry
Ihii section oelains the judtementi and ertimates made in determinint the fair valuei o, th€ finanaial lnstrumentslhat are measured at amorlsed cost and ,or whldr
fair values ere dirdosed in finanoal rtatements. To provide an indication about the reliabilityol inputs us€d in detcrmining fah ralues. the Sroup h.s dassifed its fnancial
instruments into three leveh prescribed underthe accountint standards.

The followingtable provides the fair value mea$rement hiera.chy ofcompan/s asset and liabiliti€s, goup€d into LEv€l 1to Level3 a3 d€scrib€d below i-

l-evel 1: Quoted (unadjuned) market prices in actrve markets for identical assets or fiabillties.

Level 2: valuation techniques for whidr th€ lowest lev€l input that is signifiont to the fair \6lue measurement is direcdy or indirectly observable.

L€vel 3: valuation techniquesfor whidr the low€st levelinput that is significant to the fairvalue measurement isunobservable

(< in L.kh5l

Faia Valu€ Mearurem€nt urin*

March 31,2026
Quoted price in

(tevcl 1)

Sitnificart

lnpl,ts
(tevel2)

si$ita.rnt

inruts
(tevei 3)

(A) financialAt*tr and Uabllitics m€asuEd.t f.ir t€lue at March 3r" 2026

Service Conession R€c€ivable

(B) tlnan.ial Ass.ts ad Uabilitle. nieailB€d at .mortised cost for wh.h f.ir ralue3
.r. dbclo.cd.t M.Eh 3r" 2025

{l) Fln.ncial As*lt
Currant Trad€ R.r.ivable

cash and tash equivalents

Eank balances oth€r than cash and cash equivalents

other fnancial assets

34.11

5,555_41

90.00

o-27

7.791.O9 7,79\.8

Total 13,470.88 7,791.09

(fil Flmnolal U.bllftl..
on Ct,tlnt bonowinAs

Eorrowings

Trade payables

Other Finan.ial Liabilities chadered \

t

/ !.,
t:, i

u"Lt4.00
2"177.61

30.74

. ] 13,3a2.is 30.74

{J

30.74



varanari xoll(ata Hithway P..late 3 Privat€ Limited

CIN: U42101Dt2023PTC413s30

Notes to fin.nrial Statem€nti lor the year end€d March 31,2025

(t id lrkhr)

canYnsvalue
March 3L 2025

tair Valu€ Meaiurement usint

Quot d pnc! in

(lrv.l1)

si$ificant

lnputs
(t Yel 2)

$gnmaam

lnputs
{t vel 3l

(A) tinan.i.l A5s.t5 and Uabilities m€asurEd at fair valu. at Mar.h 31,202s

(8) Financl.l Ass€ts and U.bllitle. mcasurcd at amo.tised con for lr,i$.h falr valu€s
ar€ dis.lo!.d at M.rd 31, 2025

(l) Flnanclel Assets

Gsh and cash equi\El€nts

&nk balences other than cash and (ash equivelents

]72.14

1m.m
Total

(ii) tinend.l Uabilities

Non Cun bo.roxings
- Eorrowings

Trade payables

500-00

0.€,8

5m.m
0.68

Total 500.68 sm.68

(ii) Valuatlon l.chniques used to dltermine Fair v.lu.
The Company malntains poiicies and procedur€s to value financial assets or financial liabllitjes using the best and most reley3nt data available, The fair values of the
financialassets and liabilities are induded at the amount that would be receiv€d to sellan asset or paid to tranrfer a liability in an orderly transaction between market
participants at the measuremcnt date.

Speaific valuedon tedmique ur€d to yalue financial insfument indudet
> the fair valu€ of financial ars€ts and liabilities at amonised con is det€rmin€d ugnt disaounted cash fiot, analysis.

Ihc follorrlng mathod ard assumptjons are us€d to catlmate fairy.luar:
> Ihe Carrying amounti of trade payables, short term borrowinF, cBsh and cash equivalents, short term deposlts/retentions, e4lense5 payable etc are considered to be
their fal. value, due to their short term nature.

> tonBterm fircd{ate and variable.rate receivables / borrowinE ar€ 6raluat€d by the Company based on parameters sucb as intercst €tet speciffc cdinlry risl factort
q€dit dsk and other risk dar.ct€inics. tor bonowint fa r relue is delermined by unnt the dis.Dunted .ash f,ou (OCt) method urin! dis.oirnl r.te th.t refle.B the
issu€/s borro{vin$ rate. Risk ot non-performancc Ior the company is considercd to be insipificant in yaluation.

> The feir value of trad€ receivables, s€curity deposits and retentions are €valuated on param€t€rs sudr as interest rlte and other rlil factors Falr yalue is being
d€termin€d by using tfie discounted c.shflow (DCF).

> financiala$ets and liabilities measured at fair value end the canyinS emount is the lair \Elue.

.i (-- \q.\
r-CL

CI

'.1

,il
tL 3'

2?2.78



NOIE 26: TINANCJAI RIsK MANAGEMENT

Ihe Compan/s principat finenoat liabilties. other than derivarives, compnse bor.owin$, trade and other payabl€.. The main purpose of these finatrial lhblliu€. is to

manage finaoces for the Companys operations, The Company principal financial asset includes loan, trade end otfier receivabhs, and ce5h and shon_term deposlts that

arise directly from its op€rations.

The Company's activities are exposed to mar*.t tisk cr.dit risl and fquiditY d5k

l. Martet rist
Mark€t risk ls the .isk that the fair value or flture cash flows of a financial instrument will fluctuate beGose of changes in market prlcer. Market prices comprlse thre€

types of risk currency rat€ rBlr interest rate risk and other price risls, such as equity pri.e risk and commodity price risk. Financial instruments affected by market risk

in.lude loans and borrowints, d€posits, investments, and derivaiv€ financial instYuments.

Th€ sensitlvity of the relevant profn or loss ltem i5 the effect of the assumed chan8es in respectlve marlet risks.

(.) lder6t r.te rbl

lntereat rate risk is company's cash flow and profit on account of movement in marlet interest rates. For the company interBt risk ans€s thainly trom lnterest

beartn! borowirys which are at floatlng rates. To mitigate interest rdte risl the compeny closely monrtors market risk.

varanasi lolk6ta Highway Packate 3 Prfuat€ Limited

ON: t 42101OU023PToIBBO
Not€! to Financial stat€m€nts for th. yr.r ended Ma.ch 31" 2026

(ii) lntcr.5t Rat! Senstdvtty

The followint table demonstrates the sensitivity to a r€asonably possible change in interest rate on that portion of borrowing affected. Wilh allother variable held

conslan! tl|e .omf,any's profft berore tar 'rs affued thro4h the impact of chaEe in inl€rert rate of borowing as follows-

{.} Pricc Rbk
The company erposure to price risk adses from investments ln mulual fund at the curent year end. These investments are adlvely traded in the markd and are

held for short pedod of Ume.

ll. c,ldir rbr
Credit risk arises Irom the possibility that the counterparty will defauh on iB contractual obligations resuhing in financial loss to the compeny. To mamte thrs, the

Company p€riodically assesses the linancial reliebility ot customeB, takinS into account the ffnancial conditions, cunent e(onomia tends, and analysis oI hlstorical

bad debts and ateint of arcounts rcceivable.

The company has onv one trade receivables that a company has are against the the t6nt to be received, which rs a govemrrent authorty ,th€re{ore company'6
not e4osed to any credit risk. Credit risk on cesh and cash equiv.lenB is limited as we generdlly invest in deposG whh banls and financial inniu ions wlth hiSh

creditratints assi$ed by international and domesticcredit 6tln8 agencies.

(b) Forelm currenq rlJk
Ihe Company do6 not op€rates internatronally and as theCompany has not obtain€d any foreign currency loans and also doesnt have any foreiSn currency trade
payabl€s andfor€ign receivables outstandinS therefor€, thecompany is not erposed to any fordgn erchante risk.

Uquldlv Rls&

Uquidity rist is definedasthe riskthatcompany willnot be able to settle or meet rts obliSation on time or at a reasonable price. The Company's obiectiv€ is to at all

times maintain optimun levels of liquidity to meet ts ca5h and aollat€ml requir€ments. Th€ Compeny's manag€m€nt is rcsponsible tor liquidlty, funding aswellas
s€td€d€nt management. ln addition, processei and policies related to suci risk ar€ overs€en by renior manaS€rnent. Management monitoE the company's rEt
liquidity position throuth rollin& fore.ad on the basis of expected ca5h flow5.

ln6eata/Dacreas€
in Basls Points

Efr€ct on Profil
8€Iore Tax

March 31,2026 +s0/-s0 -55-67 /55 -67

Mar€h 31,2025 +s0/-s0

The teble b€low provides details regardint the remaining conkactual maturities of financial liabilities at the reportint date based on contftrctual undrscounted

flt.

As at Mar.h 31,2025 GrryingAmount On Damand
tesithan
oneYear

Mora then one yaar
and l€ss than lhac€

Mora than 3
Total

Othertin.ncial liabilities 0.58 0.68 0.68
Total 0.58 0.68 0.58/t

{')

cnarterefl
..,1

/ .:i 1

Ar at
Marcft 31, 2025 March 31,2025

Va.iable Rate Borrowinas 11,134.00

Lessthan
Mora than one y€ar
and lessthanthrce

Moaa than 3
Ar at Merch 31,2026 TotalGrryingAmount On Demand

Bonowing5
Other flnancral liabiliti€s

11,134-m
30.14

2.r17.61

2,783.50

2.177 -61

8,350.50
30.14

11,134.m
30.74

2,177.61
13,:t42.3s 4961.11 8,381.24 13,342.35

t{ote27:ContingentLiabilatiesandCommitments{totheextendnotprovidedfor}-NtL.

q

Particulars



Va.anasi(olkata Highway Package 3 Private Limited

clN: U4210101:1023PTc413530

l{oter to Financial statements for the yearended Match 31,2026

Note 28: capftal Management
(a) RisI M.n.tement
The primary objective of the Compenys Gpital Management is to maximize the shareholder value and also mainlain an optimal capital sttudure to

reduce cost ot capital. tn order to manaBe the capital structure, the Company may adjust the amount oI dividend paid to shareholders, return on capital

to shareholders, issue newshares orsellassets to reduce debts.

The Company manages its capital structure and makes adjustment in light of changes in economic condition and the .aquirements of the fioancial

covenants, ifany. The Company monhors capitalusinS a gearing ratio, which ir net debtdivided by total capita I plus debt.

in

I{ote-2g concession arantements- main Ieatures

i) Ilane oI the concession

ii) Oesaiiption ol a rrangements

Va ra nasi l(olkata Highways (Package3) Private Lioited

Construction of6laning from km. y.000 ro km 90.000

Greenfield Varanasi-Ranchi-Kolkata HiShway from Ju nction with

Bhabhua-AdhauE road in thairopur village to Konkivillage under

Bharatmala Pariyojana "On Hybrid Annuity Model'in the state of
Biher

y) recognized on aacrual basis durinS the operation

llll Significant term ot a.r.ngcments Period ofconcession: 15 years from COO

constrlction Petiod : 730 days

Remune6tion: Annuity, lnterest on Annuity, O&M
lnvestment grant from Concession Srantor: Yes

lnfrastructure return to Srantoratend ofConcession : Yes

lnvestment and renewa I obligation: No
Repritint dates- Haff yearlY for o&M basis upon which
reprisint oa re neSotiation i5 determined : lnllation price

index as defined in conaession atreement.

l{ote.3o U.secured loan of <1242.00 l-akhs taken by the company from related party( Uhimate Parent Company) is in lieu of equity as per terms ot
concession ASreement dated July 18,2023 which defined'Equity" means the sum express€d ln lndian nupees repreientinS the pald up equity share

capitalofthe concessionaire for meetiog the equity component of the Total Projed Cost, and 5hallinclude Convertible instruments oa other similar forms

of capital, which shallcompulsorily convert into equity share capitalofthe company and any other interest free funds advanced by any share holders of
the company meetingsuch equity components.

l{ote-3l Details of loan given, investments made and tuarantee given covered U/s 186 ofthe Companies Act,2013.

The company ls engaged in the business of providing infrastrucal facilaties as specified under Schedule Vl of the companies Act 2013, (the "Act") and

henae the provision of section 186 of the Act related to loan/ guarantees grven or securities provided are not applicable to the Company. There are no

investments made by the Company duringthe period.

l{ote 32 :Ite Company is executing development of construction of 6 laning from km. 54.000 to km 90.000 Greenfield Varana5i-Ranchi-(olkata Highway

from junction with thabhua-Adhaura road in Bhairopur village to l(onki village under gharatmala Pariyojana "On Hybrid Annuity Model" in the state of

iire said concession agreement grants the companythe commercial.iSht to receive an nuity over the te nure oI the concession pedod.

lncome Computation and Oisclosure Stand.rds (ICDS) lll/lv notified by the Govemment oflndia underSedion 145(2) of the 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 of CBDT Circular No. 10/2017 dated 23 March 2017.

The cost of const.udion results in the creation of an intangible a5set, b€ing the right to receive annuity. The cost capitalired under intangible assets

towardsthe construdion ofthe projed (net of construction suppod received during the const.uction phase) thall be amortired on a rtraight-line basis in

accordance with CBDT Circular No.09/2014 overthe operation period, i.e.,15 years from the CommercialOperation oate (COD).

The abovementioned project was under construdion duringthe reportingyear,
The cost of const.udiod includes EPC cost, lnterest During Construction (lDC), and overheads incurred during the construction phase.

Cost oI lnta ass€t and amortization in compliance of CSDT circular 09/2014. ll in lakhs)

Arat
March 31,2025

As at
March 31,2025

Particulars

11,134-00

5,555.41 172.18
TotalBorrowings (excluding unsecured loan taken trom related party referNote No-24)

[ess- Ca5h & Cash Equivalents
5,578.s9 1172.181Net Debt (A)
1,590.00

238.03
525.00
25.00

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

Other Equity
1,828.03 550.00Total fquity (a)

{0.31)3.05D€bt to Equity ratio (A/g)

Particula's Ar at
March 31, 2026

Addition duringthe A5 at
Merch 31,2025

EPC Cost

lnterest during construction (l0C)
Overheads incurred during construction

t1,151.57
30.75

155.38

1L,757.51

30.75

97.72 61.66
Total cost incun€d (A) 11,943.70 11,876.M 67.66
Less - Construction 4,453.72 4,453.12
l{et Cost incurred intangible u nder developme nt C= {A-B) 7,489.98 7,422.12 67.66
less -amortiratioh as per CSOT Circular to.the year (D

Balance cost of lntangible asset to be amorti:ed [= (C-O) I - 7,449.98 67.66

Revenue from annuity, inlerest on annuity, and operation
pha5e.

rvices sha

i.? 'l

\\/



varanesi Kolkata Highway Package 3 Private Limited
ClNr U42101DUoBFrC4l3530
Itot6 to tinancie I Statements tor the year ended Marah 31,2026

l{ote 33: Previous yearligures has been reclassified/regrouped, wherever required necessary to confirm thi5 year classification. The explanations for the

regroupinSs are as under:
lin

t{ota:t4: additional regulatory inlormation required gyS.hedule lll

34 (ll oetallr of benaml prop€rty held
No proceedings have been initiated on or are pending atainat the Company for holdint benami property under the Benami Transactions (Prohibition)

Act,1988 (45 of 1988)and Rules made thereunder.

34 (ii) compliance wlth nunberof laye6 of companies
The company has complied with the number oflayers prescribed under the companies Act, 2013.

34 (iii) Compliance with.ppioved scheme(sl o, arantements
The company has not entered into any scheme of arrangement which has an accounting impacton currentor previous Iinanaia I yea r

34 (iv) Relationrhip with st uck oftcompanies
The company has not done any transactioni with stuck offcompanies during current and previous year-

34 (v) t tilisation ot bonowing5 ayailed froln bank and flmncial instin tion5

The borrowings obtained by company from bank and flna ncia I institutions have been applied forthe purposes forwhich suah loans were taken.

34 (vi) Undis.lo.€d lncome
There is no income surrendered or disclosed as income during the curent or previous year in the tax assesSments undea the lncome Tax Acl 1!)51, that
has not been recorded in the books ofaccount,

34 (vii) Details oI crypto currency or vinual curnency

The company has nottraded or invested in crypto cu rrency or virtua I currency during the currentor previorrs year.

34 (vfill valo.tion ot PP&E, lntandble ass€l .nd lny€stmenl prcpe.ty
Sinae The aompany does not have any property, plant and equipment {inaluding right-of-use assets) o. intantible asreB or both durinS the current or
previous yea r.hence this cl.use is notapplicable.

34 (ix) Wiltul Defaulter
The Company is not declared as a wilfuldefaulter by any bank orlinancial institution or other lenderdurinS any reporting pedod.

34 (x) Utllk tion of bonowed firhds .nd share premlum
(A) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreignentities (lntermediaries) with the
understandinE that the lntermed iary shall:

a. dlrectly or indirectly lend or invest in other persons or entities identitied in any manner whatsoever by or on behalf of the Company (Ultimate

Senefialaaies) or
b. provide anyguarantee, security orthe like on behalfotthe uhimate beneficiaries.
(B) The Company has not received any tund from any peEon(s) or entity(ies), in.luding loreitn entities {fundint Party) with the understandint (whether
recorded in witing or othe.wise) thatthe Companyshall:
a. di.ectly or indirectly lend or invest in other peraons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Eenefiaiaries) o.
b. paovide anyguarantee, security orthe like on behalfofthe ultimate beneficiaries.

34{xil lnvestm€m p.operty
The Company does not have any investment property, dutin8 any reportint period, the disalosure related to fair value of investment prcperty is not
applicable. ,a.-k .

t,; I \-- Q.)"-
\:,/

- _ 4./

DiflerenceS.No. Particulars R€asonilor
regrouped/
rcstatementRegrouped From Regrouped To

Reg.ouped/ Restated

Amount (Al

Amount as per

Flnancials oI pr€vlous

year (B)

1.06
To provide true &

1
Other current essets Other non - current assets

1.06

(B.A)



Varanasi Kolkata Highway Package 3 Private Limited

clN: u42101ou1023PTC413530

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

Note 35 Ratios analysis

The following are analytical ratios for the year ended March 31, 2026 and March 31, 2025.

As per our report oI even date attached
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Pan

Sr. No.
March 31,

2026
Mar.h 31,

2025

&planation for varian.e if
>25y"

1

2

3

4

LCurrent Ratio (time,
(Current assets divided by current liablities)

(Long-term borrowings, Short-term borrowings and current
maturities of long term borrowings divided by total equity)

Debt Service Coverage Ratio (times)

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

depreciation and other amoftizations + lnterest divided by

lnterest Expenses togetherwith principal repayment of Long-term

lReturn 
on Equity Ratio (%)

(Profit after Tax divided by Average of Total Equity, Total Equity

also includes unsecured loan taken from ultimate holding
Company)

lnventory turnover Ratio (timer)

Cost of Goods sold = Cost of materials consumed + Contract Paid

+ Construction expenses

Trade Receivable turnover Ratio (times)

(Revenue from operation divided by Average Trade R;;eivable)

Trade Payable turnover Ratio ltimes)
(Purchase divided by Average Trade Payables)

Net Capitalturnover Ratio (times)

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

(Profit afte. Tax divided by Revenue from operation)

Return on Capilalemployed (%)

(EBIT divided by Capital employed (capital employed = Total
Equityr Total Debt + Dele.red I!I!!4i!ities).
Return on lnvestment (%) - 

I

(Profit after Tax divided byTotalAssets)

1 74

6.09

10.73

26.1O/o

N.A

3.20

11.13

45.28

72.24

N.A

-98.43v
oue to increased liabilities.

Not Applicable

Not Applicable

Due to infusion ofequity
and increased profits.

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Due to incaeased profits

and reduced expenses.

0ue to increased profits

and reduced expenses.

N.A

N.A

2279.t8v.

N.A

7.to%

N,A

N,A

N.A

L.76vo

1.08

N.A

N,A

N.A

N.A

6

7

8

9

10

2.39v

1.r2%

1.95%

N.A

76.93%

-98.20%

Director
DtN-07445462

Particula.s variances

5

11

(Cost ofGoods sold divided by Average inventory)

Debt-Equity Ratio (time5)

N.A

N,A


