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INDEPENDENT AUDITOR'S REPORT
To the Members of Varanasi Kolkata Highway Package 3 Private Limited
Report on the Audit of the Financial Statements

Opindon

We have audited the Ind AS Financial Statements of Varanasi Kolkata Highway Package 3 Private Limited (the
"company” |, which comprises of Balance Sheet as at 315t March 2026, and the statement of Profit and Loss
including statement of Other Comprehensive Income, and statement of cash flows and Statement of changes
in Equity for the year then ended, and summary of significant accounting policies and other explanatory
information,

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Financial Statemems give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Compamy as at March 31, 2026, and the statement of Profit and Loss including Statement of Other
Comprehensive Income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summanry of significant accounting policies and other explanatony information,

Bazis for Opinion

We conducted our audit in accordance with the Standards on Auditing (5As) specified under secnon 143{10)
of the Companies Act, 20013, Our responsibilities under those Standards are further described in the Auditor's
Responsibility for The Audit of Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the Financial Statements under the
provisions of the Companies Act, 2013 and the Rules theraunder, and we have fulfiled 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 owr opinion on the financial
Fatemenis.

Responsibility of Management for Finandial Statements

The company's Board of Directors is responsible for the matters stated in section of 134(5) of the Companies’
Act, 2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance
with the accounting principles generally acoepted in India, incleding the accounting Standards specified
under section 133 of the Act. This responsibility slso includes maintenance of adequate accounting records In
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
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and 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
matrtenance of adequate internal financial contrels, 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 matesial misstatement, whether due to fraud or
erron

In preparing the Financial Statements, management is responsible for assessing the company's ability to
continwe as going concern, disclosing, as applicable, matters related to golng concern and using the going
concern basks of accounting unless management either intends to liguidate the Company or cease
operations, or hat no realistic alternative but to do so.

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

Auditor's Responsibilities for Audit of Financial Statements

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 Bsue an audifor’s report that
inchudes 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 existz, Misstaternents
can arise from fraud or error and are considered material i, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these Financial
Statements.

As part of an audit in accordance with the Standards on Auditing (545) specified under Secbion 143{10) of the
Companies Act, 2013, we exercise professional judgment and maintain professional scepticism throughout
thie audit. We also:

» identify and assess the risks of material misstatement of the Financial Statements, whether due
to frawd -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 & material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may imobve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal controd,

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

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

. Conclude on the appropriatensss of management's use of the going concern bask of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events of conditions that may cast significant doubt on the Compamy's ability to confinue as a
going concern. if we conclude that a material uncertainty exists, we are required to draw
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attention in our auditer’s report to the related disclosuras in the Financlal Statements o, if such
disclosures are inadequate, to modify our opinion. Our condlusions are based on the audit
evidence oblained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease (o continue a5 a going concern.

Evaluate the overall presentation, structure and content of the Financial Statements, including
the disclosures, and whether the Financial Statements represent the undertying transactions and
events in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matiers, the
planned scope and timing of the awdit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We akko provide those charged 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 safeguards.

Report on Other Legal and Regulatory Requirements
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As required by the companies (auditor's report) rubes, 2020 (“the order”) issued by the central
Government of India in terms aof the sub secton (11] of the section 143 of the act, we give in
Annexure 13 statement on the matters specified in paragraph 3 and 4 of the order,

As reguired by Section 143{3) of the Act, we report that:

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.

In our opinion, proper books of account as required by law have been kept by the Company so far as
it appaears from our examination of thase books.

The Balance Sheet and the statement of Profit and Loss including statement of Cther Comprehensive
Income, and statement of cash flows and Statement of changes in Equity for the year then ended,
and notes to the Financial Statements summary of significant accounting policies and other
explanatory information dealt with in this report are in agreement with the books of accounts.

In our opinion, the aforesaid Finencial Statements comply with the Accounting Standards specified
under Section 133 of the Act, read with of the Companies (Indian Accounting Standards) Rules, 2015,
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@n the basis of the written representations received from the directors as on 315t March, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 164 (2] of the Act,

With respect to the adequacy of the internal financial controls over financlal reporting of the
Compamny and the operating effectiveness of such controls, refer to our separate Report in "Annexurne
3"

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

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

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

iii.  There were no amounts which were reguired to be transferred to the lnvestor Education and
Protection Fund by the Company.

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

The Management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to accounts, no funds have been received by the company from any personis)
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 whatseever by or on behalf of the
company|“ultimate beneficiary”) or provide any guarantee, security or the like on behalf of the
ulimate beneficiaries: and

Based on such audit procedures that we have considered reasonable and appropriate in the
circumstances; nothing has come to our notice that has caused us 1o believe that the representations
under sub clause (1) and (2] contain any materal mis-statement.




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

5. As per information and explanations given and based on our examination, which include test
checks, the Company has used accounting software for maintaining its books of account which has 2
feature of recording awdit trall (edit log) facility and the same has operated throughout the year for
all the tranzactions recorded In the software. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with, and the audit trail has been preserved
by the Company as per the statutory requirements for record retention,

For Chandra Gupta & Associates
Chartered Accountants
FRMN: DDOZ59N
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The Annexure-1 Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Requirement’ of our report of even date
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The Company does not have any Tangible and Intangible assets, Accordingly, the provisions of
clause 3 (i} (a) to (e} of the order are not applicable to the Company and hence not commented
Upoa,

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

The Company has not granted any loans, secured or unsecured to companies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 189 of the
Art. Accordingly, the provisions of clause 3 (i) (&) ta (T} of the Order are not applicable o the
Companmy,

In cur opinion and sccording to the infarmation and explanations given 1o us, the company has
complied with. the provislons of section 185 and 186 of the Companies Act, 2013 in respect of
loans, investments, guarantees, and security. Accordingly, Paragraph 3fiv) of the order 5 not
applicable.

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

As informed to us, the maintenance of Cost Records has not been specified by the Central
Government under sub-section (1) of Section 148 of the Act, in respect of the activities carried on by
the company. Accordingly, Paragraph 3[vi) of the order & not applicable

According to information and explanations given 10 us and on the basis of our examination of the
books of accounts and records, the Company has been generally regular in depositing undisputed
statutory dues incheding Provident Fund, Employees State Insurance, Inocome Tax, Sales tax, Service
Tan, Duty of Customs, Duty of Excise, Value added Tax, C55 and any other statutory duwes with the
appropriate authorities and there are no arrears of outstanding statutory dues on the last day of the
financial year concerned (31.03.2026) for a period of more than six months from the date they
became payabile,

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

account of dispute.

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

In owr opinlon and acoording to the information and explanabtions giwen to us, the Company has
obtained secured and unsecured loans from banks or financial institutions.,
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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
(inchuding debt instruments} term loans Hence the provisions of clause 3(x) of the Order ane not
applicable to the company

Based on the audit procedurs 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 officers or
employvees has been noticed or reported during the year. Hence the provisions of clause 3{xi} of the
Order are not applicable to the company.

The Company is not a Midhi Company. Hence this clause 3 (xii} of the order are not applicable on it to
the company.

in our opinion, all trans actions with the related parties ane in complianoe with section 177 and 188 aof
Companbes Act, 2013 and the details have been disclosed in the Financial Statements as required by
the applicable accounting standarnds,

a). In our ppinion and according to the information and explanations glven 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 busineds,

b). We have considered the reports issued by the Internal Auditors of the Company till date for the
period under awdit.

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 inio amny non-cash transactions with
directors or persons connected with him,

in our opinion, the company s not reguired to be registered under section 45 14 of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 [wvi] of the Order are not
applicable to the Company,

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

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

On the basks of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the Anancial statements, the
auditor's knowledge of the Board of Directors and management plans, the auditor is of the opinion
that no material uncertainty exists a5 on the date of the audit report that company is capable of
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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

0l According to the information and explanations given o us and based on our examination of the
records of the Company, the company is not required to comgly with the provisions of section 135
(i}, Henoe clause 3[xx) s not applicable of the Drder are not applicable to the company,

wxi, According to the information and explanations given 1o us and based on our examination of the
records of the Company, there have been no qualifications or adverse remarks by the respective
auditors in the Companies [Auditor's Report] Order (CARD) reports of the companies included in the
consolidated financial staterments.
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CA Ashok Kumar Gupta
Partner M. No. 014845
Date: 14-05-2026
Place: Agra
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"ANNEXURE 3" to the Independent Auditor's 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 internal Fimancial Controls under Clause (Ij of Sub-section 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 31, 2026 in conjunction with our audit of the Financial Statements of the

Compamy for the year ended on that date,

Management’s Responsibility for Internal Financial Controls.

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Compamy's internal financial controls ower financial
reparting based on our audit. We condected our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the "Guidance Mote™) and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143{10) of the Companies Act, 2013, to the extent
applicable to an audit of internal Knancial controks, both applicable to an audit of Infernal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Mote
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal finandial controks over financial reporting was established and
maintatned and if such controls operated effectively in all material respects.

Gur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of nternal
financial controls over financial reporting included obtaining an understanding of internal fimancial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
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depend on the auditor's judgment, including the assessment of the risks of material misstatement of the
Financial Statements, whether due to fraud or errox.

We believe that the audit evidence we have obtained i sufficient and appropriate to provide a basis for our
audit opinion on the Company’s mternal financial controls system over financial reporfing.

Meaning of internal Financial Controls over Financial Reporting

A company’s internal financial contrel over financial reporting s 2 process designed to provide reasonable
assurance regarding the reBability of Anancisl reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal
financial control over financial reporting includes those policies and procedures that

(1} Pertzin to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the compary;

(2] provide reasonable assurance that transackions are recorded as necessary to permit preparation of
Financial Staterments in accordance with generally accepled accounting principles, and that
receipts and espenditures of the company are being made only in accordance with
authorizations of management and directors of the compamy; and

(3] Provide reasonable assurance reganding prevention or timely detection of unauthorized acguisiton,
use, or disposition of the company's assets that could have a material effect on the Financial
Statements.

Inherent Limitations of Internal Financial Cortrols over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
frauvd may occur and not be detected. Ako, projections of any evaluation of the imternal financial controls
over financial reporting to future periods are subject to the risk that the internal financial contral 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

Im our opinion, the Company has, in all material respects, an adeguate intemal financial controls system owver
financial reporting and such internal financial controls over finencial reporting were operating effectively as
at March 31, 2026

For Chandra Gupta & Associates
Chartered Accountants
FRM: 0D0259M
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CA Ashok Kumar Gupts 0
Partner M. No, 014845
Date: 14-05-2026
Flace: Agra
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Waranasi Kolkata Highway Package 3 Private Limited
CIN: U421010L2023PTC413530
Batance Sheet as at March 31, 2026

(¥ in Lakhs)
A5 at As at
e MNOWS | paarch 31,2026 | March 31,2005
ALSETS
(1}  Men-current assets.
[} Financial assers
i} Service concession receivable F ] 7.721.09 -
[b) Othar non - curmant assets ] 175137 15494
Sub Total {(Non-Current Assets) 5 582 47 194 84
|2} Current assels
[a) Fimancial s4ssts
i} Trade receivables 4 34.11 2
(4} Cash and cash equivalents ] 5,555,410 172.78
[Gi} Bank balances other than cash snd cash equivalents 51 90,00 10000
[t} Othar financial assets B T -
(8] Other current assets T _5-!.51 -
Sub Total [Current Assats) 5,774,41 1278
Total Assets 15,356.89 467,72
ECALHTY AND LIABILITIES
ECLATY
[al Equity share capital B 344,00 2500
[b) Other eguity 9 236.03 {61.07))
Sub Total {Equity) 586.03 {36.07}|
LIABILITIES
(1}  Mon - current izbilities
{a} Fimancial Labilitles
[i} Borrowings 10 9 553 50 S08.00
(s} Other financial liskifities 11 30,06 =
(o] Dwfarred tax Eabilities [net) 12 578 -
Sub Ttal {Non Current Liakilities) 5,598.35 00,60
[2) Current liabilties
[a} Financial Uabilities
(i} Borrowings 13 2. FEASD -
(i} Trade peyables
Micro & Small Enterprides - -
Ogher than Micro & Small Enterprises 14 217741 3
[iil) Dther financial labilities 15 068 0.58
(bl Other current liabdities 16 10889 007
fc} Provisions 17 1.83 304
Sub Total {Current Liabilities] 5,072.51 3.79
Total Eguity & Liabilities 15,356.89 6772
summary of material accounting poficies i

The accpmpanying natas 11-35] form an integral part of the financial statement,
As per our repart of even date attached

For and On Behalf of the Board of Directors

Varanasi Kolkata Highway Package 3 Private Limited

For Chandra Gupta & Associates |~
Chartered Accourntants
F RN D002 AN /

Partner

P Mo.-014845
Date- 14£.05.2026
Place- Agra

FA

Pavan Kurmar
Director
DiN- OF5686T1

Plﬂh]%;—
Director

DEN-0F3254962



Varanas! Kolkata Highway Package 3 Private Limited
CIN: a2 101002 3FTC13530
Statement of Profit and Loss for the year ended March 31, 2026

(% in Lakhs]
Year ended Year ended
fatnaipis NOtS | March31,2026 | March 31, 2028
1 |Revenue lnom operations 18 12,522.79 -
il |Other income 19 B.51 11,23
m Total Income |+ ] IEEI.]I 1133
IV |Expenses :
Finance cosls 20 30.7% -
Other expenses 21 12,124.52 3.15
Total Expenses (IV] 12,155.26 3118
WV |Profitf{loss) before tax (0=} IvE.04 B1i#
VI |[Exceptional items . .
VIl |Profit/|loss) before tas (V-1) 376.04 B.18
Wikl |Tax expene :
Current tax 183 304
Deferred tax ¥ § 75,78 -
Tax for parlier years (o.6a)| 0.08
ix  |Profitf{loss) for the year (Vil-AI) 233.10 .06
¥ | Other Comprehensive Income
[i) tems that will not be feclacsifed b0 pralil of loss
[ii] Incame tax relating to above tems - 5
¥l |Total comprehensive income for the year | DE+X) 39,10 5.08
Earning per eguity shara
Blasic & Dikuted {in T) a2 Li.ﬂ 2.02

“ThE accompanying notes | 1-35) form an integral part of the fmandal statemnent.

A5 per our report of even date attached

For Chandra Gupta & Associates

Charterad Acountants "
=l o

FRN-000253 M P bl
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j'!“.‘1.1-.«“--" v Epirl Aot J'.:-If
CA Ashok Kumar Gupta N : .
Partnar o
MLNa. 014845 ~Zu
Date- 14.05.2026
Place- Agra

For and On Behalf of the Board of Directors
Varanasl Kelkata Highway Package 3 Private Limited

Pavan Kumar
Director
DiMN- 095685671

0 =

Yol 3

Panicaj K r kain
Director

DEN-0T445462



Varanasi Kolkata Highway Package 3 Private Limited
CIN: U421010LI023PTCA13530
Spatement of Cash Flow for the year ended March 31, 2026

(¥ in Lakhs)
Year ended Year ended
s March 31,2026 | March 31, 2025
A, | Cash flow from operating activities
MNet profit f(loss] before tax B after exceptional items 376.04 8.18
Adjustrment for:
Finande costs .75 -
Interest on fiwed deposit [8.51) [L1.33)
Operating profit [ (loss) before working capital changes 39%8.28 13.15]
Adjustraant for changes in working capltal
Increade/ [decrease) in trade payakle 2,177,681 {i0L00)
Increase/[decrease] in other current liabdlities 108.82 (0.08]
Increasef[decrease) in non - current financial liabilities 30,06 -
[Increase)fdecrease in non current financlal assets (7. 751.09) -
[Inerease ) decrease fn non curment assets (1,694.28) [0.89)
[Inerease)/decreass In trade recevable (34.11) -
[Increase)fdecrease in other financial assets (.27) .
(Increase)/decrease in current assets {34.53) 11.02]]
{.a__lmerat:d Hpmﬂuudl fram npulHlli activities {6,899.62 15.11!'
Direct taxes paid (95.49) 0u0s
Cash {used In |/ from operating activities before extraordinary items (6,804.14) i5.19)]
Prellminary expenses - -
Cash erated from/[used) from ting activities (A) [6,804.14}| {5.159)]
B. | Cash flow from investing activithes
Irvestment in fieed deposits 10,00 { Lo |
Interest income 8.51 1133
Met cash | used in) / from investing activities (B) 18.51 ﬂ“ﬂu
€. | Cash flow from financing activities
Proceeds from short term loan 11,134.00
Subscription of eguity shares by holding company 323.00 -
Proceeds from unsecured loan TRZ.00 -
Finance costs {30.75)
Net cash ( used in) [ from financing activities [C) 12,168.25 | =
Met Cash Increase in cash & cash equivalents [A+B4C) £.381.63 (93.87)|
Cash & cash equivalents at the beginning of the year 172.78 266,65
Cash & I._i-lh equivabents as at the end of the year 5,555.41 172.78

As per our report of even date attached

Far and On Behalf of the Board of Directors

Varanasi Kolkata Highway Package 3 Private Limited

el

——

For Chandra Gupta & MHtH
Chartered Aceountants ﬁ‘\ \\I
FRAN-000259N

CA Ashok Kumar Gupta ~ ™ 1
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Pavan Kumar
Director
DiN- 0956861

Fartmer
M.Mo.-014845
Date- 14.05.2026

Place- Agra
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7.

Pankaj Kumar Jain
Director

DiN-0T 445062



Waranasi Kalkata Highway Package 3 Private Limited
CiN: U421 D202 3PTCA13520
Statement of Changes In Equity for the year ended March 31, 2026

& BEguity Share Capltal (% In Lakhs)
As at As at
April 01, 2024 Change during the year March 31, 2025
25.00 - 25.00
AL Bt As at
April 01, 2025 Change during the year March 31, 2026
25.00 323040 345.00
B. Other Equity
(¥ in Lakhs)
Reserves & Surplus
Particula
i Retained earmings Tatal
Balance as at April 01, 2024 (66.13) {BE.13)
Profit for the year 5.06 .06
Cther comprebenisive income for the year - .
Total comprehensive income for the year 5.06 5.06
Balance a5 at March 31, 2025 (61.07) 61.07)
Balance as at April 01, 2025 (61.07) (61.07)
Profit for the vear 29910 293.10
Other comprehensive income for the year - =
Total comprahensive income for tha year 299.10 199.10
Balamee as at March 31, 2026 233.03 238.03
Az par our report of sven date attached For and On Behalf of the Board of Directors

Varanasi Kolkata Highway Package 3 Private Limived

2 Y

For Chandra Gupta & Assoclates Pawvan Kumar
Chartered Accountants Yoo Director
FRMN-D00259M ’ H_,ﬂ-—n-,,‘x\\ DiN- 08588671
ey %

< N M
CA Ashok Kumar Gupta . .w - ul‘?./'
Partner i i L _-_.'e*' Panka] KuFnar Jain
M Mo.-014845 Director
Date- 14.05.2026 DIN-07445462

Place- Agra




Waranasi Kolkata Highway Package 3 Private Limited
CiM: U42101DL2023IFTC413530

1. Notes Forming Part of the Financial Statements
Company Information

Waranasl Kolkata Highway Package 3 Private Limited [the company] is domicile and incarporated in India and is wholly
owned subsidizry company of PHC Infra holdings Umited. The company s engaged In infrastructure develoament of Slx
laning with of Greenfield Varanasi-Ranchil-Eolkata Highway from junction with Bhabhuws-Adhaura road in Bhatropur village to
Konki willage under (Km.54.000 to Km, 30000 of in the state of Bihar under on Hybrid Annulty Mode Under Bharatmala
Pasiyojana as per the agreement dated 18.07.2023 with National Highways Authority of India.

1. Basis of Preparation

The financial statements hawve been prepared to comply In all material aspects with tndian accounting standards (Ind AS)
notified under sec 133 of the companies act 2013 (the Act) read with Companies (Indian accounting standard]| Rules, 2015
and other relevant provision of the Act and rules framed thereundar.

The Financial statements have besn prepered on o historical cost basis except for certain fnancal assets B Uabdlites
measured at {air value,

The financial statements are presented in indian rupees (INK) with value rounded off to the mearest lakhs with two decimals,
therecf, aooept otherwise indicated,

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

2.1 Property, Plant and Equipment
Subseguent to inltial recognition, property, plant and equipment are stated at cost net of accumulated depredation 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 recognition criteria are met, When significant parts of plant and
agquipment are required to be replaced at intervals, the company depreciates them separately based on their specific useful
Thves, The carrying amount of the replace part accounted for a5 a separabe asset previously is derecognized. Likewise, when a
major inspection is performed, its cost 15 recognized in the carrying amount of the plant and equipment as a replacement if
the recognition criteria are satisfled. All other repair and maintenance cost are recognlzed in the statement of profit and loss
when incurred, The present value of the expected cost for the decommissioning of an asset after its wse 5 Included In the
cost of the respective asset if the recognition criteria for a provision are mat.

[Dapreciation on property, plant and equipment is provided on written down value basis as per the rate derived on the basis
of wsaful life and method prescribed wnder schadule-1| of the compankes Act, 1013,

The residual walues, wseful lives and methods of depreciation of property, plant and equipment are reviewed st each
reporting date and adjusted prospectively, if appropriate.

impairment of Non-Financial Assets

The carmying amounts of other non-financial assets are reviewed at each balance sheet date If there |5 any Indication of
impairment based on internal Jextarnal facters, An asset is treated as impaired when the carrying amount exceeds its
recoverable valuwe. Thie recoverabile amount i3 the greater of the asset's net selling price and value in use, In assessing walug 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 tme value of money and ricks speciflic to the assets. An impairment loss i charged 1o the
statement of profit and loss In the year in which an asset is identified a3 impaired. After Impairment, depreciation is provided
an the revised carrying amaunt of the asset over its remalning useful life. The impalrrent loss recognized in prior accounting
pericds is roversad by craditing te the statement of profit and loss if there has been a change in the estimate of recoverable
amount

1.2 Service Concesslion Agresments ———
The Company constructs & upgrades | 1
operates and maintains that Iﬂmtmdm l:l;leml;lvuﬂ'u.i
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tion or upgrade services) used to provide a public service and
icesh for a specifled perod of time.
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These arrangemants may include Infrastructure wsed In a pubdic-to-private sendoe concession arrangement for its entire
useful lite. Under Appendix C to Ind A5 115 — Service Concession Arrangements, these arrangemants are accounted for based
on the malure of the concideratian. The Finangal astet modael 5 used 1o the extent that the operator has an uneonditionz
contractual right te recetve eash or another financial asset from or 84 the direction of the grantor for the construction
services. If the company performs more than one service (I construction or upgrade services and operation senvices] under
a single contract ar arrangement, consideration received or receivable is allocated by reference to the relative fair values of
the services delivered, when the amounts @re separately identifiabe.

In the finamcial aswel model, the amount due from the grantor meets the identification of the recelvable which s meatuned
gt fair value, It Is subsequently measured at amortized cost. The amsount initkally recognized plus cumulative Interest on that
amaunt |s calculated using the effective interect method. Any asset carried under concession agreernents i derecognized on
disposal or when no future econombc benefits are expected from its future use or disposal or when contractual right to the
financlad assets explras.

Revenue related to SCA:
Revenue refated to construction under a service concession arrangement is recogniced based on the stage of campletion of
the work performed.

2.3 Revenue Recognition

Revenue |5 recognized to the extent that it |s probable that the economic benefits will flow and the revenue can be reliably
measured, Aevenus ks measured at the fair value of the consideration received or receivable, taking into acoount
contractuaslly defined terms of paymant and exchueding taxes or duties collected on behalf of the government except to the
extent stated othenwise,

The company has recognized Finance Incorme on the outstonding balance of trade recefvables as a part of revenue from
operations,

2.4 Interest iIncome

For ali debt Instruments measured either at amortized cost or at fair value through other comprebensive income, interest
income s recorded using the effective interest rate (EIR). Interest incoma is incheded in finance income in the statement of
profit and Foss.

2.5 Taxes on Income

Current Tax

The income tax expenses or credit for the period is the tax payable only ourrent perod's taxable income based on the
applicable income tax rate adjusted by changes and deferred tax assets and liabdlites attributable to temporary differences
and to wnused tax lodes, The current tas change s calculated on the basis of the tax laws enacted or substantially enacted at
the end of the reporting period.

Deferred Tax

Deferred tans is provided in full, using the balance shest approach on temporary differences between the tex bases of assels
and liabdlities and their carrying amounts for finandal statemants at the reporting date, Deferred tax is determined using tax
rates that have been enscted or substantially enacted by the end of the reporting period and are expected to apply when the
related deferred tax assets s realized or the deferred tax Habilities is settled,

The carrying amount of deferred tax essets is reviewed at each reporting date and reduced bo the extent that it is no longer
probable that sufficient taxable profit will be available vo allow all or part of the deferred tax asset to be ulilized,
Lnrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become
probable that future taxable grofits will allew the deferred tax asiet to be recoversd.

Deferred tae relsting to items recognized outside profit or loss b recognived outside profit or loss [either In other
comprehansive income or In equity). Deferred tex iberms sre recognized In correlation to the underlying transaction either in
OC1 or directly In equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tas Gahilities and the deferred tanes relate to the same taxable entity and the same taxation authority.

- ._l. .-.I .,



Minimum alternative tax (MAT] credit is recognized as deferred tax asset only when and to the extent there bs convincing
evidence that the company bill pay neemal income tix during the specified pariod. such asset is reviewed at each balance
sheat date and the carrying ameent of MAT crodil assat B written down to the extend there i5 no longer the convingng
evidence to the effect that the company bill pay normal income tax during the specified period .

2.6 Forelgn Currency Transactions

The company’s financial statements are presented in INR which is also the company's functional currency. Foreign currency
transactions arg retorded o inibal recognition in the functional currency. Using the exchange rate at the date al the
trancaction. At each balance sheet date, forelgn currency monetary itesn: are reported uslng the dosing exchange rate,
Exchange differences that aqise on ssttiement aof monetary items of on feporting at each balance cheat date or the
company™s monetany iberms at the closing rate are recognited as income of exspenses In the periad i which they arlse. Non-
mdnetary [tarms which are carried at historical cost denominated in & ferelgn curreney are reported wsing the exchange rate
atthe date of transaction.

2.7 Cash and Cash Equivalents

Cash and cash equivalents comprise cash 3% bank and an hand and other shart term Righly liguid investments with an ariginal
maturity of three monthe or less that are readily corvertible 16 & knowh amount of cash and are subject to an Insignificant
rlak of changes (i value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as definad
above. Net of outstanding bank overdrafts as they are considered an integral part of the cormpany’s cash management.

1B Earnings Per Share

Bagic earnings per share are cabeulated by dividing the net profit or loss for the period attributable to equity shareholders
{after deducting preferance dividends and attributable taxes) by the welghted sverage number of eguity shares outstanding
during the period. For the purpose of calculating dilutad earnings per shara, the net profit or lpes for the period attributable
to equity shareholders and the weighted average number of chares outstanding during the period are adjusted for the
efffects of all dilutive patential equity shares except when the results would be antidifutive.

2.9 Provisions, Contingent Liabilities and Contingent Assots

Provigions

Provisions are recognized when the company has 2 pressnt obligation (legal or constricthe) as a result of 2 past event, It is
probable that an owtflow of resources embodying economlc benefits will be required to sattle the cbligation and a reliable
ectimate can be made of the amount of the obligation.

The expensa relafing to a provision is presented in the statement of profit and loss.

H the effect of the tme value of money is material, provisions are discounted wsing a current pre-tax rate that reflects, when
apprageiate, the risks specific te the Rability. When discounting is usad, the increase in the provision due te the passage of
tirn i recognized is a finance cost,

Prowviclons are reviewed st each reporting date and adjusted to reflect the cufrent bedt estirmates If it i no longer probable
that an outflow of resources embodying economic benefits will be reguired to settle the obiEgation, the provision is reversed.

Contingent Liabilities and Contingont Assets

A contingent liability is a possible obbgation that arises from past events whose existence will be confirmed by the
DCCUFTENDE OF ROR-OCCurmence of one of more whesftain fulure evenls beyond the control of the company ofF a present
obligation which iz not recognized because it is not probable that an cutflow of resources will be required to settla the
chligation. & contingent liabiBty alse asrises In extremely rare cases where there is b Hability that canpotl be recognized
becausa it cannot ba measured reliably. Information on contingent liabllities |s disclosed in the notes to the financlal
staternents, unless the possibility of an outflow of resources embodying economic benefits is remote,

A contingent asset is a possible azset that adsed from the past events and whose esstence will be confirmed by the
oLourrendce ar non-accurrence of one of more uneertein future evenls not within the control of the company. Contingent
assets are not recognized but are disclosed In the flnancial statements.

—

Provisions, contingent liabilities, contingent mpﬁwd &l each reporting dats.
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2.10 Salesf value added Tawes Pald on Acquisition of Assets or on Incurring Expenses

‘When the ta incurred an & purchase of ssdets or senvices is not recoverable from the taxation authority, in which case, the
tax pabd is recognized as part of the cost of acquisition of the asset or as part of the expense ltem, as applicable- When
recelvables and payables are stated with the amount of tax Induded. The net amount of tax recoverable from, or payable to,
the taxation authority is induded as part of receivables or payahbles in the balance sheat,

2.11 Borrowing Costs

Borrowing costs directly attributable to the scquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitafized as part of the cost of the asset. All other
borrawing eosts are expansad in the periad in which they oocer, Borrowing costs consist of interest and other costs that an
entity mours n connection with the bormowing of funds, Borrowing cost also Includes exchange differences to the extent
reganded as an adjustment to the borrowing costs.

2.12 Employee Benefits

Provident Fund: The contribution bte provident fund = in the nature of defined contribution plan. The Company makes
contributhen to s@tutory provident fund In accordance with the Employess Provident Fund and Misceflaneous Provisions Act
1852 The contribution pald or payable i recognized as an expence in the period Inwhich services are renderad.

Gratuity [Funded]); Gratuity is in the nature of defined benefit plan, The cost is determined wsing the projected unit credit
mathod with actuarial valuation being carried at cash at each Balance Shagt date by an independent actuary. The retirement
benefits obligation recognized in the Balance Sheet represent the present value of defined benefit obligation 25 adjusted for
recognized past service cost Actuarial gaing and lonses are recognined in full in the other comprehensive income for the
periad in which they sccur.

Al employes benefits payable wholly within twele months rendering services are dassified as short term emplmyee
benefits. Benefits siach as salarias, wages, short-term compensated absences, performance incentives etc, and the expacted
cost of bonus, ex-gratia are recognized during the period in which the employee renders refated service.

Payments to defined contribution retirement benefit plans are recognized a5 an expente when emplovees have rendered the
service entitling 1them to the contribution,

2.13 Financial Instruments
A financlal imstrument 15 aay cantract that pives rise to a financial asset of one entity and a finandial llabiity or equity
instrument of anothar antity,

Financials Asset

Initial Recognition and Measurament

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of its financial assets at initial recognition. Al financial assets are recognized initally
at fair value plus transaction costs that are directly attributable to {he acquisition of the financid asset except Tor linancial
assets daseified as falr value through profit or loss.

Subsequent Measurement

For purposes of subsequent measurement, financial assets are dassified in three categories:
(i} Financial Asset ot amortized cosl

{ii} Financial Asset at Fair Vahse through OC [FVTOCH

{iii) Fimancial Asset ak Fair value through PEL {FVTPL)

The subseguent measurement of finandal asset depends an their dassifbcation, The dassification depends on the company's
business modal fior managing the finandad assets and the contractual terms of the cash flows.

Financlal Asset at Amortized Cost

Fingncial Asset’ is measured at the amortized cost if both the follewing conditions are met:
{a} The asset is held within a business model whose phjective is to hold assets for collecting contractual cash flows, and
(B} Cash fows represent solely for repql,'mmﬂ'mpgimd inberest

|: II I;-I' a I'I;.-T_T."_ III :
..-_1| =1, :"i:'{-_' : ‘||r-| El )
s e J"'ﬁ,-""

iy
-

-y



After Inital measwrement, such financlal assets are sublequently measured at amortized cost using the effective Interest rate
[EIR]) method. Amordzed cost is calculated by taking into acoount any discount oF premium on acguisition of asset and fees or
costs that are an integral part of the EIR. Income from these finencial assets s indeded In Interest income wsing the effecthe
interest rate method,

Financial Asset at Fair value through OCI [FyTODCI)
‘Financial Asset’ b ciassified as gt the FYTOC If both of the following criteris are met:
ia) The ohjective of the business model is achieved by collecting contractual cash flows and selling the financial assets,
and
{b] The asset's contractual cash flews represant solely for repayment ol prindpal and interest, Financial Asset included
within the FVTOO category are measured initially a4 well a4 st each reporting date at fair value. Falr value
movements are recagnized in the athers comprehensive income (OCI).

Financial Asset gt Falr Value through PRL
FWTPL i & residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOC), ks dassified as at ATPL

In addition, the company may elect to designate a Financial asset, which otharwise meets amortized cost or FYTOO eriterla,
s at FYTPL. However, such plection is allowed only i doing 2o reduces or alimingies = measurement or recognition

inconsistency (referred to a5 “sotounting mismatch').

Equity nstruments

Al sguity investments n scope of ind AS 109 are measured &t fair value, The company may make an irrévocable efection to
prasent bn other comprehensive income subsequent changes in the fair value, The Company makes such election on an
instrument by-instrument basis. The dassification is made on initisd recognition and |5 irrevocable.

if the group decides to clagsify an equity instrursent as at FVTOCL, then aill fair value changes on the instrument, excluding
dividends, are recognized in the OCL

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

1] The rights to recelve cash flows from the asset have expired, or

il The company has transferred its rights to receive cash flows from the asset

iii} The company retaing the contractus! rghts bo recelved cash flows from the financlal asset but assumes a

eantractual obligation to pay cach flows to ane of more recipients.

Where the company hes trandferred the asset, the company evaluates whether it has transferred substantiafly all risks and
rewarde of ownership of the financial assets. In such cases, the financial asset s derecognized. Whera the entity has not
transferred substantially all risks and rewards of awnership of the financial ascet, the financlial asset (s not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewsrds of ownership of
financial assets, the financial asset ks derecognized if the company has not retained controd of the asset, Whers the company
has retains control of the financial asset, the asset is continved to be recognized to the extent of cortinuing invohement in
the financial asset,

Impairment of Financial Assets
In per ind AS 109, the company applies expected credit 035 (ECL) model for measurement and recognition of impairment loss
om the Following financlal assets and credit risk exposure:
la] Fimancial assets that are measured at amostized cost e.g., Ioans, debt securities, deposits, trade recefvables and
bank balance
b} Fimanclal assets that are measured as at FVTOC
{t} Lease recelvables under Ind A5 17
{d] Trade recaivables or any contractual right to receive cash or snother financlal asset that result from transactions
that are within the scope of Ind AS 115(referred to as “Service Concession receivables’ in these illustrative financlad
statements) Iy
{a] Loan commitments which are ndt_nﬁ:‘rﬁd{as t FUTPL




ifl Financal guarantee contracts which are not measured as at FYTPL

Far recognition of imparment loss of financial assets and risk exposure, the Company determines whether thare has been a
significant increase in the credit risk since inital recognition. i credit risk has not increased significantly, 12-month ECL is
used to provide for impairment loss. If credit risk has Increased skgniftcantly, lifetkme ECL is used,

In a subseguent period, if credit quality of the instrument improves such that there is no lenger a significant incresse in credit
risk since initial recognition, then the company reverts (o recognizing impairment loss allowance based on 12-manth ECL.

Lifetime ECL are the expécted credit loises resulting from all possible default events over the expected life of a
financial instrument.

Financial Liabilities

initial Recognition and Measurement

Financial liabilities are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of financial [labiEity at initial recognition. All financlal Habilites are recognized Initially
at fair value plus transaction costs that are directly attributable 1o the soguisition of the financlal Habdlity except for financial
liabilities clagsified as fair valwe through profit or loss,

Subsaquent Measurement

For the purpose of subsequent measurement, financial lisbilities are classifiad in bwo categories:

Financial Liabilities at Amortized Cost

After initial recognition, interest-bearing loans and borrowings are subseguently mezsured at amortized cost using the EIR
method. Gains and boases are recognized in the statement of prefit or loss when the llabilites are derecognized as well as
through the EIR amaoriization process. Amortized cost is calculated by taking into account any discount of premium &a
pequsition and fees or costs that are an Integral part of the EIR. The EIR amortization Is included as finance costs in tha
staternent of profit and loss.

Financial Liablities Measured at Fair VYalue through Profit or Loss

Financlal llabllitles at falr value through profit or loss indude finandial liabilities beld for trading and financial llabllities
designated upan initial recognition as at fair values theough profit o less. Financlial llabilites are classified as held for trading #
thiey are Incurred for the purpess of repurchasing in the near term. Financial llabllities at falr value through profit or loss are
carried in the statement of financial pesition at fair value with changes in fair value recognized in finance income or finance
costs in the statement of profit and hoes.

De-recognition

A financial liability = derecognized whan the obligation under the liabifity is discharged or cancelled or expires, When an
existing fimancial llakility Is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, sech an excharge or modification is treated a5 the de-recognition of the ariginal
liability and the recognition of a new Rability. The differance in the respective carrying amounts is recognized in the
stavernent af profit ar loss,

Fair Value Measurement

Thee Cormpiny meatures financial instruments at fair value at each reporting date.

Fair value |3.the price that would be recerved to sell an asset or paid to transfer & agdlity in an orderly transaction between
market particlpants at the measurement date. The fair vatue measurement |s based on the presumption that the transaction

to sell the asset or transfer the liabilty takes place sither:

- I the principal market fod the asset or liability, or
- I the absenice of a principal market, in the modt advantageous market for the asset or labifity,

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

A fair value measurement of a non-financial asset takes Count 3 market participant's abllity to generate economic
l.f crarered |2
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benefits by using the assat in its highest and best use or by selling It to another market participant that would use the asset in
its highest and best use,

The enlity uses valuation technigues that are apprepriate in the circurmstances end for which sufficient data are available to
measure falr value, maximizing the use of relevant cbservable Inputs and minkmizing the use of unobservable inputs.

All assets and llabllities for which fair value s measured or disclosed fn the financlal statements are categorized within the
fair value hierarchy, described as follonws, based on the lowest level input that i significant to the fair value measurement as
i whoiee

Lewel 1 Quoted {unadjusted) market prices In active markets for identical assets or Habilites

Lewed 2: Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or
indirectty absenmahle

Level 3: Valuation techniques for which the lownest level input that is significant o the fair value measurement is
unobservable

For the purpose of fair value disclosures, the Cormpany has determined classes of assets & labilities on the basis of the
mature, eharacterlstics and the risks of the ascet or Uability and the lavel of the fair value hierarchy 2s explained abova.

2,14 Government Grants

Government grants [except those existing on transition date} are recognized where there ks reasonable assurance that the
grant will be received and all attached conditions will be complied with, When the grant relates to an axpense itemn, it is
recognized as income on a systematic basis over the periods that the related costs, for which it is intended to cormpensata,
are expensed. When the grant ridates to an asser, it is recognized a3 income in équal amounts over the expected useful life of
the related asset,

When the company recelves grants of nor-monetany assets. The asset and the grant are recorded at falr 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 egual annual installments.

3. Sgnificamt Estimates, Judgments and Assumptions

The preparation of financial statements requires management to exercise judgment in applying the company’s accounting
policies. It alsa requires the wie of estimated and assumplions that alfect the reported amounts of assets, liabilities, Income
and expendes and the accornpanying disclosures including disclasure of contingent liabdlities. Actual results may differ from
these estimates, Estimates and underlying assumptions are reviewed an an ongolng basis, with revislons recognized In the
period In which the estimates are revised and in any future periods affected.

3.1 Contingencles and Commitments

in the normal course of business, contingent liabiBties may arise from litigation and other claims sgainst the company.
Potential liabilities that have a low probabdlity of crystaliving or are wery difficult to guantity reliably, are treabed as
contingent Eabilities, Such fabilines are disclosed in the notes, if any, but are not provided for In the financlal statements,
There can be no assurance regarding the final gutcome of these legal proceadings.

2.2 Impairment Testing
. Judgment is abio required in evaluating the likelihood of collection of customer debt after revenus has been
recogrized. This evaluation requires estimates to be made, including the level of provision to be made for amounts
with uncertain recovery profles. Provisions are based on historical trends in the percentage of debts which are not
recovered, or on more details reviews of individually significant balances,
il.  Determining whether the carrying amount of these assets has any indication of impairment also requires judgment.
If an indication of impairment is identified, further judgment is required to assess whether the carrying amount can
be supporied by the net present value of future cash fiows forecast to be derived from the asset. This forecast
irvolves cash flow projections and selecting the approgriate discount rate.
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1,3 Taues
a. Thecompany's tax change i the surm of the tofal current and deferred tax charges. The calculation of the company’s
total tan charge necessardy imiohves a degree of estimation and |udgment in respect of certaln lbems whose tax
treatrment cannot be finally determined untll resolution has been reached with the relevant tax authority o, as
appropriate, through a formal legal precess.

b Accruals for tox contingencies réquire management to make judgments and estimates in relation to tax swedit issues
and expodures,

C  The recopnition of deferred tax assets is based upon whether it s maore likely than not that sufficent and suitable
taxable profits will be available in the future against which the reversal of temporary differences can ba deducted.
Where the temporary differences are related to losses, the availability of the losses to offset against forecast taxable
profits is also considered. Recognition therefore involves judgment regarding the future financial perfarmance of
the particular legal entity or Lay camadny in which the deferred tay asset has been recognized.

3.4 Fair Value Measuremant

The fair value of financlal instruments that are not traded in an sctive market © determined using valuation technigues. In
spplying the valuation techniques, management makes maximum use of market inputs and wses estimates and assumptions
that are, &= far as possible, consistent with observable data that market participants would wse in pricing the instrument.
Where applicabla data is not observable, management usas its best estimate about the assumptions that market participants
would make, These estimates may vary form the actual prices that would be schieved in an erm's length transaction at the
reporting date, For details of the key assumptions (Refer note-24).
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‘Waranasi Kolkata Highway Package 3 Private Limited
CIM: DAZ10EDL20RIPTCAL3530
Motes to Financlal Statements for the year ended March 31, 2026

Mote 2 1 Service concession receivable

{T in Lakchs}
Bsat A5 At
Particul
s March 31, 2026 | March 31, 2025
Sangie concession recebable 7. o109
Total 7.791.06 -
Mate 3 : Other non-current assets
(% in Lakhs)
jcul B at A Bt
Barch 33, 2026 March 31, 2025
RAalance with governmeni aithorities-
45T Inpat tax credit 1377 34,88
Advarce tax arnd fax deducted at source 05.49 L&
lﬂ'lhtr Achyamgsy
Prepaid bank charpes 31713 154.00
Total 791.37 154.94
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Waranasl Kolkata Highwiny Package 3 Private Limited
CIN: AR DL20ZIPTCA13530
Motes to Financial $tatements far the year ended BManch 31, 2026

Mode 4 © Trade recedsables

{¥ in Lakhs)

Particulars

As at
Barch 34, 2026

Az at
March 31, 2025

Trade receivable, considered good- unsatured

14811

Tetal

.11

Trade Receivable Againg Scheduls

Particulars

As ot
March 31, 2026

As at
March 31, 2025

Undisputed Trade Receivables: considered good
Less than 6 months

& months o 1 y=ar

L 0o 2 years

2-3 years

Mare than 3 yvears

Total

Undisputed Trade Recefeables. which kave significant increase in credit risk
Lezs than & months

B rranths to 1 paar

1t 2 years

2-1 yaprg

fore than 3 yesrs

Total)

Undisputed Trade Receivables- Credit impaired
Less than & manths

& months bo L year

Lo d years

2-3 yeaes

More Bhan 3 years

Total)

Disputed Trade Recsivables- considerad good
Less than & manths

b roanghs to L yaar

1o 2 ymars

2-3 years

fore than 3 yedrs

Total

Dizpuled Trade Recsivables- which hawe signilicant norease in credit risk
Less tham & manths

b months to 1 year

1t 2 vears

2-3 years

Wlose than 3 years

Total

Disputed Trade Receivables- Credit mpadred
Less than & months

i manths to 1 year

1103 years

£-3 years

bore than 3 years

{Q
%:-j




Varanssi Kolfkata Highway Package 3 Private Limited
CIN: UAZELDLI0E3PTCA13530
Motes to Financial $tatements for the year ended March 31, 2026

Mote 5 @ Cash and cash equivalents

{¥ in Lakhs]
Particul Az at s af
March 31, 2026 March 31, 2025
Balances with bhanks « curnent accounts 531541 1378
Fimed deposits (having original maturity kess than 3 months| 2400 i 150,00
Toal| .41 172.78 |
Mote 5.1 : Bank balances athar than cash snd cash equivalents
(T In Lakhs)
s At Az al
S March 31,2026 | Warch 31, 2025
|Fiued deposits (having orginal maturity maore 3 months but less thanl? months| 3000 100,00
Tatal 90.00 100,00
Mote & 1 Other current fimamcial assets
Min
Partd Asat Asat
s March 31, 2036 March 31, 3025
accrued irterest on fived deposits 027 -
Tﬂ U.El' -
Motz 71 Other current sssets
[T in Lakbs)
Parti Az at Az at
i March 31, 2026 March 31, 7025
Advance ta vendors -
GET- Tax deducted a1 sources and cash kefgar balances 94,63
Total F.63 -

)



varamasl Kalkans Highway Package 3 Private Limited
CiNE U2 D D202 3PTCA1 5530
Meates ta Fnarcial Statemsents for the year ended March 31, 2026

Mgie & : Share Capital

{2 in Lakhs]
Az at gt
Pk March 31, 2026 | Mdarch 31, 2025
Agthorised
3 5 050,000 equity shares of T 100 each (P 3,50,00, 000 equty shanat § T S00L00 3500000
Equity Shares - lssaed, Subsoribed & paid up
34 BOO00 egdity ghares of § 10/~ each [P 2,500,000 EXJIHEY Shamesh S48 N I5.00
Motes 8.1
(&) Reconciliathon of the shares outstanding at the Deginning and a1 the end of the reporting perod
{Me. of pquity shares)
Az at s at
et March 31, 2026 | Barch 31, 2025
Equity shares a1 the beginneng of the yeer 250,000 2.50,000
Ecpiity shares issued during the year (T10each afiotted as fully paid up) AP 30,000 -
Equity shares at the and of the year 34, 80,000 250,000
Details of equity thared held by the haldng company & the ultimata holding company
[Ne. of aguity shares)
Az at B4t
S March 31, 2026 | March31, 2025
PHC ifra Holdings Limited {Haolding Company] 34, 7 S0 L
PHC fratech Limited {URimate Hnmmnnﬂ 16 1_Ij‘.l__
Details ol equity shares held by sach sharabolders hodding maore than 5% of the company and detalls of sharcholding of promatery
P, of eguity shares)
Az at g at
EREpC—. Miarch 31, 2026 | Mdarch 31, 2005
o of Shares o of Shaves
14,73 900 2,49,990
PAIC Irvfra Holdddings Limited % Haldings =
100.00 100.00 |
10 10
PMC infratech Limited % Haoldings w
000 QLN
¥ Change in shareholding of promotars
PNC infra Holdings | PHC Infratech
e Limbted Limbed
&= at April 01, 2024 248,550 i (]
changes during the year = .
A5 at March X1, 202% 249 53l 10
% change daring the year 009§ 0.00%
FNC Infra Holdings|  PHC infratech |
i Limited Limized
As at fgeil 01, 2025 2,449,590 18
changes during the year 33.30,000 =
As at March 31, 2026 34,79,550| 10
e change during the year 52 BN 0.00%

Rights and restrictions attached to equity shares

The Company has only eae class of equity shares having 3 par value of * 10 per share. Each shareholder iz efigible for one wote per shane Beld. in
cade gy dwidend is proposed by the Bosrd of Directors the same i subject to the approval of the sharehaolders in the ensuing Annusl General
Meeting. exvept in the case of Inferirm Dividend. In the event of liguidation of the Corgpany, the halders of aquity shares will entitied to receive tho
remaning assets of the Company, after distribution of all preferential amounts, There are restrictions attached to Equity Shares in relation to the

‘beEnm lodn taken by the compary pursuant to koan agreement with ConSattium iﬂ"hmhﬁ
o — Y,

There are m baaus sharesshoere wiied for consideration other thingash .arh;l_;_]u}h-'l-;ﬂ-gl'rt back immediately praveding Five years
=% | 1

=1 K

|I \ »cola i
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Varanas! Kolkata Highway Package 3 Private Limited

CiN: 421010202 3PTCA13530

Motes to Finandal Statemants for the year ended March 31, 2026

Mote O : Dther equity
[ in Lakhs)
Ag at As Bt
Particuters March 31,2026 | March 31, 2025
|Retained Earnings®
Opening Balance [E1.07) (E£.13]
Met Profit/[loas) far the year .10 5.05
Ciher comprehensive incame for the year . 2
| Closing Balance 235.03 [81.07]
*Retained Eamnings

Thiz comprise company's unidtstributed profit after tases.~

]

o/ o)
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Varanasi Kolkata Highway Package 3 Private Limited
CIN: UaZ 1 DL20EIFTCA13530
BMotes to Financial Statements for the yesd ended March 31, 2026

BMote 10 : Mon - current borrowings

{T in Lakhs)
a5 at Byt
Pavtionta March 31,2026 | March 31, 2025
secured
Term Loan {Shart Tesmn Loan) 11,534,000
Less- Current maturity of long term debt &, TEA.50 -
!lilﬁﬂ.iﬂ =
Ursecuned |loan from refated party® 1,242.00 500,00
Total 8.592.50 50000

" inchudes Short term loan (STL) of T 11,134.00 Lakhs as sub limit of torm loam with same seturity a5 spplicable for term loan
*Baber Note No,-30

Hame of Lender- Punjab Mational Bank

Terens of repayments for long term borrowings:-
&) Mature of Security {Term Losn] -

{1} First charge on afl the Comgary's immovable assetsf movsble ssseils | except project assets), if any, both present and future,

{ii} First charge over all revenue, recetvables and authonzed investmants of the Company's from the project of otherwiie.

{lif) First charge ower the nghts, tithe and interest of the Company's relatad to the progect from sl contracts, Insusances, Hoences, In to and
othar all project dofurmens,

{in) First charge cover all the banks accounts of the Company including the Escrow accounts and the sub accounts.

{4} Ferst charge on all intangfhles and uncalled capital of the barrower both present B future, save and except the progec assets,

) AssignmeEnd ar by the way ol security interest in all the rght, tite, irterest, benefits, clalms, and demand in the praject documents.

{Wil) Pledge of sheres of 51% of the issued, paid and voting equity share (apital hald by the promoter tll fnal settlement date suhjsct to
conditions stioulated in Concession Agneement and orior writben sopsoval of WHAI .

Hote- The alorasaid dhall be oollectively refermed ta the “Security®, The aboe security will ramk Pan pazsu Interest among the Lenders.

Collateral Security- NiL
Personal {Corporate Guarantes- NIL

|Bj} Terms of Repayemant
[i] Short Term loan (STL) is repayabie in 4 =gual instabments due on the I5th, 1Bth, 2158, and 24th month from the Agpairted Date. Howewver,
the Borrower shall have tha nght to prepay up 10 12.5% of the Shoit Term Loan on each Milestone Payment Date without any prepayment

penalty,
i} Unzecured loan 1aken is interast free and shall be repayabde subject o prier approval of lenders after complying the conditions &5 stipulated
in their samction,

Mote 11 : Other non carrent fimancial Eabalities

{® in Lakhs)
s ot s ot
P March 31,2026 | March 31, 2025
Retertion payable to related party (Refer Note No.-24| 20.06
Toial 30.06
e -
e
fo I""\. i -
. CRgiveEs s Y rq
\2! /%) L
£ o —
g



Waranasi Kollsta Highway Package 3 Private Limited

Cif: L2101 D202 IPTCA13530

Motes to Financlal Statemants for the year ended March 31, 2026
Mede 12 : Deferred tas liabilities (net)

1.1 The batance comprises temporary differences srtributable 1o:

[T in Lakhs)
As ot A5 at
= Particulars March 31, 2026 | March 31, 2025
Deferred tax liabilities
Lervce concestion receivable (Refar mote 12 2) 5T -
Tatal 75.78 .
12.2 Mevement in delerred tax fabilities
(% I Lakhs)
S&rvice conceliban
Particulars i) Total
As at April 09,2024 =
[Charged]/eraditad:
to profic & loss = C:
to ather comprebensive income =
As ot March 31, 2025 x =
. Sanvice concesshon
Pasrticulars vabl Total
As st Apeil 01,2025 -
[Charged) foradited:
to profit & kass {75.78) (75,78
Lo ather comprehensive inoome * 3
As at Maech 31, 2026 l]|"'.|'l.'|"iﬂ-lI {75.78)
Mate 13: Current borrowings
(T In Lakhs)
Az at ALt
o March 31, 2026 Warch 31, 2025
|A} Secured
Curnent matunty of long term Bormowings (Refer Moke Mo, 10) L.763.50
i Tatal Z, 783,50 -




Varanasi Koikata Mighway Package 3 Private Limited
CIN: U2 101 DL20E3PTCA13530
Motes to Financlal Statemants for the year ended March 31, 2026

Mote 14 : Trade paysbles

{in I.H'Ist
FRtieaiey I.II'::;:IE Mﬁsﬂ?m
Total outstanding dues of micro enterprises & small enterprises [refer note - 14.1) -
Total ouvtstending dues of creditors other than micro entemprses & srall entenprises® I el
Tetal 2,177.61 *

*includes As 2177.55 Lakhs payable 1o relsted party. (PY Rs Mil)

Haote 14,1 Duoes with MSME

Thene are ro outstarding smounts payable bepond the agreed period to Micro, Small ard Medium enterprises as requened by BASMIED AcT,
2006 as on the Bafance Sheet date to the extent such enterprises have been identified based an infarmatian available with the company. In

wien of this there is no ovendue Inlerest Dayahle.

Disclosure under Micre, Small and Madium Enterprises Developmant Act, 2006

{¥in Lakhs)
Ay st A% gl
s March 31,2006 | March31,2005
-Frincipal amount due to suppliers -
-Imberest acoroed due o supplers on the above amownt and unpaid. -
The amownt of interest paid by the company in terms of Section 16 of the BASMED Act 2008, alpng
with the amount of the payment made to the supplier beyand the appointed date during =ach
atccunting year. -
<The amourt of imterest due and peyabls for the period of delay in making peymentiwhich has besn
paid but beyond the appointed day during tha year) but withaut adding the interest spacified under|
MEMED Act, 2006 - :
-Interast acorued and remalning unipaid at the end of the each accounting year, g
-Amount af further interest remaining duws and payable in succeeding years, untill such date when
the inferest dues abowe are actually paid to small enterprise, for the purpose of disaliowance of a
|deductible expanditios s 33 of MEMED Act, 2006 -
{tin Lakhs}
: As at As at
TSI L T March 31,2026 | March 31, 2025
{A] Undisputed
|Bicro & Small Enterprives
Less than 1 yeas =
1-2 years "
-3 poars <
BAore than 3 years -
Sish Total fa) =
Other than Micro & Small Enterprisas . .
Less than 1 year 2177 61
1-2 yaars =
2-3 yaare =
bdgre than 3 years -
Sub Total (b} 77.61
[ Total (8= a+h} 217761 .
(B} Disputed
| Wi & Srnall Ender prises
Less than 1 ymar -
1-2 s -
4-3 yyears -
Mare than 3 years a
Suli Tﬂlﬂi!r =
Other than Micro & Small Erterprises
Less than 1 year ___,...__-"j'\ =
1-2 ypmars o e .
-3 years Fis 7 g I".. (ol B
Mare than 3 years {714 prarier® Y=l
Wi T sub Tatal {b) a a
i 2 Total [B= a+h} N =
—r Grand Total {C=A+B) 2.177.61 i

3 ot
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Waranasi Kolkata Highway Fackage 3 Private Limited

CIN: U42101 04202 3PTC413530

Motes to Finandal Statements far the year ended March 31, 2076

Mot 15 1 ODther current financial liabilites

{% in Lakhs|
Bs ot A5 at
i March 31, 2026 | March 31, 2025
Aiadit for payable OLGE 058
Todal| .68 0.68
Mote 16 ; Dther currert labilibies
{% in Lakhs)
Particula i s o
oo March 31, 2026 | March 31, 2025
Statutory dues payable 10859 oLET
Total 108.89 0.07
Mote 17 : Corrent provisions.
(¥ iin Lakhs)
Rgat Ax 3t
P——— March X1, 2026 | March 31, 2025
|Pravision for income Tax 183 T
Total 183 .04
Mote 18 : Revenwe from operations
[T iz Lakhs)
ear ended Year ended
b March 31, 2026 | March 31, 2025
Construction raveryss 12,035.55
Finamce incomee on service concession receivable 48724
Iuvl_:lj 12,522.79 -
Mode 19 Dthar Incoma
(T in Lakhs)
Year ended Year ended
g March 31, 2025 | March 31, 2025
Imterest on ficed depasit 251 11.33
Tatal AS1 11.3%
Wote 20 : Finance cost
(% in Lakhs}
Year ended Year ended
Pt March 31,2026 | March 31, 2025
IngerEst on term loan® 0.7
o 1 = H'T.'s- -

®iratludas of F30. 75 Lakhs towards Shart term loar. [P ngl: e S
4

'
o



Waranasi Kolkata Highway Package 3 Private Limited

CIN: USZ101DA2023PTCALI530

Motes to Fnandal Statements for the year ended March 31, 200268

Mote 21 : Other expenses

(¥ in Lakhs)
Partical Year ended Year ended
fdarch 31, 2026 barch 31, 2025
Construction axpensas”® 12,035.55 -
Bank charges VR 046
Legal & professions] fee 553 154
ROC charges 0L -
Bndit fes fan s
IMenasl padd o Clatutory dues DG -
Raund off expeises Q.00 -
!Irldep-mdem engineer fees 8430
| 12,124.52 3.15 |
*Refer note no. 24
* Breakup of Audit Fees % In Lakhs)
Parthoiiars Yesr ended Year ended
March 31, 2036 Tarch 31, B35
Statutory audit fee Q.75 Q.75
Tax audit fow 0240 -
Tatal [Lo% 0I5

b Wy



Waranasi Kolkata Highway Package 3 Private Limited
Cit: 2 101BLI02IPTCA 13530
Motes to Financial Statements for the year ended March 31, 2026

Mate 22 : Earning per share
(¥ in Lakhs Ewcopt no. of shares & EPS)

Year ended Year ended
i March 31,2026 | March 31, 2025
[al ProfitfiLoss) available to equity shareholders 299,10 506
(b} ‘Weighted Average number of equity sharas 267,690 2,50,000
c] Mominal value of equity shares{in T) 10,00 10,00
{d) Basic and diluted earnings par share [{a}/{b) 117 .02

Mote 23 : Operating Segment Information
The Carmpany operates In only one segment, namely “Infrastructure Development on Hybrid Annuity Model™ hence thera are no

reportable segments under Ind A5-108 ‘Segment Reporting’, Hence, separate business segment information is not applicable.

The directors of the compary has been identified as The Chief Operating Decision Maker (CODM). The Chief Operating Decision
Maker afso monitors the operating results as one single sagment for the purpose of making decisions about resource allocation
and performance assessment and hence, thers are no additional disclosures to be provided othar than those already provided in

the financial statements. T T D
& .
‘." . __.|_r|'J"‘=:'\l ':ﬂ"
= '; -l:..,.. s | -.":”“/,
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Varanasi Kolkata Highway Package 3 Private Limited
Cing; U2 101002 IPTCS13530
Motes to Financial 5tatements for the year ended March 31, 2026

Mote 24 : Related Party Transactions
(A}  Listof Related Parties

{al Parent Entity
Ownership lnberest
Name Type As at Asat
March 31, 2036 March 31, 2035
PNC Infra Holdings Limited immigdists holding 100.00% 100.00%
company
PHC infratech Limited* Uitimate holding 0. 0N 0.00%

*holds 10 Equity Shares.

(8] Transactions between Related Partles

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

(¥ in Lakhs)
As At Asat
IO acare OF FanEsimon March 31, 2026 | March 31, 2025
1 EPC Contract & Others
PHC Infratech Umited 12.035.55 -
Fi Share Capital ssued
PHC Infra Hobdings Limized 333.00
3 Unsecured Loan
PHNC Infratech Limited 742.00 =
(C ) Balance Outstanding diring the year:-
(T in Lakhs)
Asat Asat
Bl [ PRrican: March 31, 2026 | March 31, 2025
; | Trade Payables
PHC Infratech Eimited 2,0T7.55
2  |Retenthon payable
PHC Infratech Limited 30.06
3 Unsacured Loan
PMC Infratech Limited 1,242.00 500,00
{d} Terms amd Conditions

The transactions with the related parties are made on term eguivalent to those that prevail in arm's length transactions. The
assgssmant is under taken each financial yesr throdgh exafining the financizl pogitien of the related party and in the market in

which the related party operates, All outstanding hafances wifi be
| SR

PRI

cattled In cash

b Vi




Varanmi Kclkata iighway Package 3 Private Limied
ON: UZI0EZ0EIFTIALISI0

Motes ino Frarcial Lmeraems lor o pear ended March 1L 30

Hate 15 © Falr Value Memuremes)

On Cempansoas by Oai of cairging amoant and fav salue of the company's financal Ingtrumesia, the camryieg emecsis o the Bissd s naruments reasonatly

aprusmates b vy

Firangial ingiresnts by categuey
I ia Lakhs)
Az 34 March 31, 2006
Amortied Cost FUTPL FTOLCI

Flrancial Aeet
terdoe Concesion Aecafvable & T8

Certam Trads Receecibila 3811 . H
Cavh @l Cagh egquivalens 555541 = x
Rank halanpes ofter Bhan cask snd cash eguesslints 5000 L
Ohir #nandal auets ur

Total Flnanclsl Azta 567879 770008 -
Finarcial Lisb¥itiey

BOFTEMATES. 1113800 - -
Trade pepsbiey 11778l i =
Dnher Fnancisl Ustilkses 3074

Teeal Firancial Usbilides I.'Ilmi = =

% In Lakhs)
Az at March 31, 2005
Particulan
Ammetied Conk TR FTOC

Financial Aspst

Cash afel Ca5h Bdpelvalbens Ry | =
Rank falinpes ofter Ban caik snd cash $qurealent leiRed] =

stal Franchl Auriy e : &
Finascial LiabEl ey

Borrowings 500,00 .
Onher Fnandal Uabildes L] A
Tats! Francial Ushilites 00 &6 - -
(1} Fabr Yalue Memchy

Thik wactinn daplieed B jusgemanct and emieast made In ey mining e far values of e finandal incrumests thar are mesured &1 amotaed ooat and for which
far values are dscicsed m finanoal datemenis, To pronds an indicaton about the relability of nputs wied in Sstarmining tir vakors, e group hat dasfed i feansal
irrruments imia theee levels presoribed ussTer the aoounting Sandands.

Tha daflssing Talle prodides the fas seluo msasorement herarcty of Company's et and kabilines. grouped inco Leved 1 o Lowel 3 ot desorbed befowy -

Liral 1 Cheabid fuitadis g Mmarie S o s markes Lo ilesscal sk o Rabiine.
Lisael 2 Wauaton techinkyss for wiich the lowest lesal input tan i sgaificant b thie far el ee mesur sment & drecly o indiecly cbsorvala.
Lol 3: Wi baaitbery D el iyt e swihinchy Dha [ il impiit TRl i sagraRedn? 80 e Lie wifus musins asenl i uhbbdansbis

(€ in Lakhs}
Pariculars mm Dhssted price e shistrealic wnalersale
Actiew Blarkel inputs inpets
el 1) fLovel 2} [ervee 3]
1A) Firnasglal Asseti and Liablities messuned at fair valus &1 March 31, 2008
fenive Corceuion Hemetoble T e - 778408 s
|8} Frarcial Arpety arad Liabdities messured at amorticed oo fer wrhboy tar values)
e diclosed at March 31, 2026
{l} Fimandial Assais = = E H
Currerd Trads Beceivabls 3411
{Law® wnad gassi pqpabdade s 555541
Bank oalances offer Man cath and msh equivalents %1 00 E :
Ormar Bnanciil steey aazr
Tonal| 13,4080 - 779109 -
{i) Flaarnial Liabibebn
Han Lurmens barrmanings o == -
Berrgwings _".—-___" 11,134.00 5 N
Tratte pavatle fragt A L7761 : : :
Other Financal Lisb#ites [ =] craterd Y 2.7 sk
e AN '.-'I 13,341.35 B o4 :
= .



waranmi Galkats Migheay Paccage | Privabe Limited
CIM: L4100 ALTIFTCAIAED
Moted b Financial Seatirmarty bod the year ended March 31, 2006

{F in Lakis)
Fair Walue Messurement using
Particulars mm Cwoted price i | abservatibe wnabsereatie
Aethiva Mlarket [ rigeists
flawel 1) Posid) | Oell) |
1A Financial Acists snd Uabikties e sversd 1 1ok wabe 3 March 31, 2033
1 financial Axsets and LishiStars mussured st smortised cont far which far vaters|
are dinckned at Marth 31, 2025
) Finamcial Assets
Cacsh vl caesh efuivalentss 1TLTE = = a
Bark halaiees ohin Thai cas et Caah i realansh i allia] — - -
T L8 2 g =
T} Financial Gabliies
Npn Ciement beerowmps
- Boeromings SO0 - 50600 i
Tracle pwpahibeg (K} H ¥ =]
Tatal SOOLEER = 508 BT =

(7] Vahuaties techei g wiad ta detarsing Falr value

The Company mabrraing pofioes and procederes W wdlue Tinands ssets or Minancal kaelinees using dhe Besl and mot refevas? dats avadase The far values ol the
lrvincial anirts snd babilRien are incloded @1 B asount thas wodld be received o 52l an syet o padd Bo transier a Yatiliy in & ordery transaction bebween merket
rikipants ot e measrEment daks

Spedfic valuation techeigoe wed o value inancial invlresent mdodes:
»ihe fair valee of fnencial aseis and Dabdite: 3t amortoed st v defarmined udng dscnusied tash Sow anabsis.

Thas Feliralng sethod and maurmnplions ane ised o eitbrale L salumc
i Thet Carrying smirands of trale payssies, short ferm borrowingy, cash and cast eguivaients, shor ierm depostsiresentions, sxpendes payable =ic. ore considered fa be
thier b walue , dus totheir short term nmwe.

= Long beirs fispd-rate and yacisble-ragr recetvsbled [ borrowsn ore evalaried by the Company baed on parametens sech a5 Interest rates, spedfic country nsk feomors,
et rish and other rak characternstics. For borowing deir walue s desermined by using thie dismunmsd cagh Thow [DOF] o it dHooiinT fas that efleos e
Bauer's borowings rate. Risk of non-perfoimancs for the compady B oofidensd 1 5 insgrficant in wahoathon

» Tha Dt value of trade meosivebles, seourtty degosthy and retestions are svalusted on parsmeters such & INEEE o and other sl factees. Fai walui 1§ Bairg:
getermined by veng th disccumed cah Mo (0CF)

& Mrangad ety pod Labilitey meayared ot fer valee and the cer@ng amount & the far salue

A — N



waranai Kolaca HAg ey Package § Private Lo md
CIN: USFIDLIZ FFTCAL 530
Motes 10 Firanciy Sesemanty for the year ended Maich 31, 2206

Boke Th ; FINANCIAL RISK MANAGERENT

The Company's princigal fnance ipbilbes, ol an Serhilve, M DOTTWNEL trade and other pavable. The main purgoss of thise firancial Tabites & w
minags finances o Dhe Compary's opesations. The Compasy prncipsl firancial st inciudes pan . Lt and other recesabies, and cash and short-term degaii that
arga directly trom &t operatons

Ths Comparnry's sohEes ane spased b merket rigk, credit visk srd liguidity rish.

1, Marnkes riss
FAsrket rnk (8 thee rik that the Tai welus or Tutung cash fows of a financlal instrursent will Auchuate becmae o charges in markm prices. Market prices commprise three
Ty o dhidk: cumEncy mabe vk, imtenest rate risk and other prive sk, sk as equity pHce Fid ssd comecaSity price risic Financlal nstruments affected by maio rid
includs laans and borowingy, dipsdil, FChmants, and darvativo Finascdal estruments.

The sersitivity of the rebesart proft or low item & the altecs of e asiemd charges In res pectiee maot fisks.

ja} imimresE FalE rike
It rate rik g cormgaiy's caah New and prolit o0 Sccoum of moeeent in market inberest rates. For dhe compersy intene Fak arsss famly Srom: inenes

Bsaring baerowsings which are a1 oatng races. To mitigece iIncerest rebe risk, the compsny cloyeky meniton: mirke sk

[l.m.ﬁ_me i Lubh
Aaat Aaan

s Masrch 31, 2096 | March 31, 205
[earipele Rpor Bomewing $1,334.00 -

() Interegt Hate SedlEsdty
The following table demaniaraies e sencthity (o a reasonably pmsibie change s inferest e on that porson af boamgisg altecoed. Wiith all other vanable held

cofistant, e compeny's orodit before tas i stfected theough the Impas ol charge in imerestrate of borrowing as fobows-
increase/Decrease | FMed on Profit
F— n B Points Betore Tan

[Mareh 3¢, 3006 ~30 50 FEBISE AT
|M EIIEE e R £
fbl foreign carresey ik

Thie Corrgany diwi nol ogrates isernatonally s i the Toogeny bas not obi@ned sy foregn corency Ioems. and ales doma’t have sey Botilgs curmensy irace
oy oisles and forsge recerables ouistanding tharefare, the company b nol sxposed to any Fariign ecthanga fiik.

bl Price Ak
The company sspoders f0 price fek anses Trem imvemesen i mutusl fund &t the oerent war end. These Imestments are actively traded in the marke? and s

fanld Tor shart pard of tra.

n Comf Fiil
Crpit fink afise Treom B pasibiity that the countengany will dedaul on it comrctal cbiigations resuRing o financial loss %0 the company, To mensge the, 1he
Cempany porisdically assemses the financial rellabiliy of customers, faking Into account the firanchl conditant, cunent soSsomis Trendi, s mabaic of Ketors]
b dwdoty s pgeing of sccounts receovables:
The compsny bay only one frads recebvabies Thil & Cormpeny Bas drg agenyl the [Re praat 10 D received, whch B a Qoverssen echely thesedDre Company 1S
net sspaiad 0 arw credt sl Cradh rek cn caish and cash pquivafents i Amived 25 we generdly imvest in depasits with backs and firancial institutions with high
cred ratings assigned by mbernational and domestic oredt rating ageavies

e ity Bisk
Ligiaiahty rink |5 deliresd a5 she risk Bt company will not be sbie o seitle or mest iy obligation on time or 81 8 remenabie prics; The Company’ s chiecive iy bo ot afl
thirags sraaieain optimum s of liguiding Lo meet its Cash and collateral nespiiremmis. The Comgany's managemend & respomdile Tor Ryuidiny, funding as well as
sefvisment ranagemest i sddition, processes snd polcies refared o such risk ane ovensess by sesor mensgerrent Manigereem montoe: the ompany's net
Irpuid ity pesition Bepegh rofng, fotecmt an The Bauy of expecied conh Nown.

The tatée below provides detsils regandng the remaining comractusd maturcees of fnancial lebiltes at the reporing date bated on costraciual undicounis=d

payments:
(¥ in Lakhs)
lemthan O NRGR T
| By ot Miarch 31, M26 Carmgleg Amount 0o Demand i s and less iBan threa Totad
e, L BRI =
Barmmwings 11,134.00 278350 B,350.50 . 18, 13400
Deiwr Tinangial Habistes BT - . inrd anTe
| Trads payabios 1,177.61 = LATFEL . - L1771 |
Tatal 11,342.38 = £l A b1 : 1h bk i |
¥ in Lakhs})
temthan VTS lancreyes L 0
&1 Mwrck 31, 7625 Carsyisg Amount  Om Demand and less than three Tosal
ine Year et Wagrn
findncial 54 - =10} - . [ufi]
Total [X7] - 0.8 . P D |
Mabe 37 AContinges Lisbiies and Corvsitments | 10 Thi st ngs proviced ferf- NiL i ,"H‘"‘.L

q ; 3 -Zt.'-:.'.l.': : 15
E’%—' s Vo e Ll



‘Waranisi Eolita Highway Package 3 Private Limited
CIN; UE210001L 2623PTCALI530
Sotes to Financlal Staterments for the yoar esded March 31, 2026

Mobe 28 | Caphtal Manaperment

|a} Risk Manapement

Thie primany objectie of the Company’s Capital Management is bo maximize the shareholder vades ard alio maintes an oprimal capital sectore to
redurn cost of capétal. in order in manape the cspftal srechete, the Comaany may adjust the amount of dvidend peid to sharehcidars, return on caprtal
15 ehieaholdars, s now shanes o soll 3aets to reduce debks

The Company manages s capital structure snd makes adjustment in gt of changes in eceamic condition and the requirements of the financial
rovenants, if any. The Company meniloes capial wsing a gearing ratk, which & net debt dwided by 1otal capital plus debs,

‘EH‘ Laihs]

n

Particul Biat

Tital Berrowings (eeslading uemecurad loan @ken from related party refer Note No-24) 111300 -

L=~ Cavh & Canty Egpaivabinti 5.555.41 17278

[t Dot (4] 5.572.5% f172.

[Equity Sham Capital fincluding unsecured loan takes Fram relabed party refer Mots No-14] 1.550.00 SI500

Other Eguity 238 0% 25,00

Total Eguity [B] ARR0F 550,00

Dbt 12 Equity rabio |48 1,05 E]

MWote-19 Concitsion amangemants: main features

ij Mama of the concession Varsnas Koliats Highways [Fackage-3) Private Limaed

Ii) Description of arrangements Cosgtruction of & faning from km. 52.000 to lom 50000
Greenfield Varsnas-Ranchi-Kotkela Highwrg feomm junciion with
BRasmus-Adhaura read in Baarropu wilage to Konki vBlaps urder
Bruratmals Pariycjini “0m Hybrid Ansaity Model® in the state of
Babar

il sipnHicant term of ssrangementy Parind of Concession: 15 yawrs from COD

Construction Ferlod @ 730 days

Remuneration: Anrasty, Interest on Anpesfy, OEM
Imwesbment grant from Concesalon grarmiee: Y
ipfrastructure feUm b grantor #1 end of Concession © Y
Imwgsbment and rereswal obligation: Mo

Reprising dates: Half yearly for 08k badis uper which
reprising o re nepotialss B dstermingd : Infation price
Index a5 gefingd in CoNCEsEIoN agreamant,

Flote-30 Unsecuned loan of 7128200 Lakbs takan by the company from related party] Utimate Barent Company] 18 0n leu af equity a5 per terms of
Concysicn Agrewnent dated luly 18,2023 whick defined "Eguity™ meant tha sum osperessed in Indian Aupees representing the paid up equity xhars
capital of tee concessicnaine for meeting the: aquity oom poment of the Total Progct Cost, and shall include Corwertible instruments or other similar forma
af capital, which shall compaalsarily conwert it equity share capital of the comnpany and any oifer infernast free Turds advances by asy share holders of
Thsd oo ey Maateg siach egully componants.

Kote-31 Details of loan gwen, Fveitmenty made and guarinies gven covered Uy 1086 of (ke Companies ASLI0ET.

The Compiny & engaged in the busineds of prendding iefrastrucal fazilgien as specified under Schedule W1 of the Companies Act 2003, (the “Act™] and
hence the provislon al section 186 of the Act refated to lcan/ guarsstess gives ar securites provided ane not applicable to the Campany. These arg i
ERErmienis made by the Company during the penod.

Nate A2 The Campany B Eesdaling deva lapimsmt of canviuction of & Gning Teom k. 54000 to km SO000 Groanfisld Varanassi-Ranchi-Exlkata Higrway
from jusction with Bhabhes-fAdhsura iasd in Braropar villige to Eonbi wifage under Bharatmala Parrpegana “On Mybeid Annuity Modsl™ in the mtate of

'I'H: gald concerucs agreement gridtts the Company the commerndial Fighd bo recelve drraly Gwir the Biniers of the donsaision parid.
Inieene Computition and Discleiude Mandirds DICOS] 1LY notified by 1Be Govermment of India under Sectian 1A5[1) af the Inoome-Eia At 1961 , which

neguires rewense recogrition based on the Percentage of Completion Method [FOCM], b5 not applicble 1o abovermentioned project. Reference is made
03 FACH 12 of CBOT Cirtulsr No. BIVE01T dated 23 March H17

The cost of cosstruction resolts in the oreation of an intangible asset. being the rght fo recelse annusty. The cost capitafized under intangible assots
Terwards the comitruction of 1he profect (nel of commbrudtion bapport recehved daring the consruction phase] shall be amoriited on a Steaight-line bakis in
sccosdance with CROT Ciroolar No. 092004 over the operation period, Le., 15 years from the Commercial Oparation Date [COD)

Thi abevemanticnkd praject wia under conitruction disting the reporting year,

Thie eail of consbruction inciedes B coal, mterest Duting Construction 1DC), and owerfesds iIncurned during the comstruction phase

LCast ol Iitanpitie sasst snd smortisatian in comalisnie of CBDT circular B8/d004, (¥ i lakhis}
Azl AddBilan daring the Azat
— March 31, 2026 year March 31, 2025
ERC Gt 11,757.57 11,757.57 z
Irteragt diiring construetion (IDC) 3075 .75 -
Dverheads incurred daving construction 155.38 B7.7E &7 .65
Total Cost incurred (4] g N 11 543,70 11 575.04 5766
Less - Constructian from e 4,453,712 445572 -
et Cost incurred istangille undar Cs= Fey o Ny T.m.'l 7.42Z,32 67.66
Less - amorbastion as per EE-EmiarEE‘w|E " T RN = N
Malance eost of intangible aswet to be amostized E= {C0] ‘.l,lll.lll 674G |

phase.

Revenue from anmasty, Interest on annoity, and operation Emi‘m‘mn l:ﬂdl'ﬂ'l-’!tl‘nm wﬂ on gocrusl basis during the operstion



Waranasl Kolkata Highwary Package 3 Private Limsted
1N LM P01 D20 3PTCAIISID
Motes to Financial Siatements Toe the yeds andad Mareh 31, 2026

Mote BE: Peavicus yoar Rgures hat been redssciied regroeped, wharever mguired nacessary to monfirm this year claaificaton. The explanatoes for 1he
FERICLREgS ane A% under:

[ % in lakhs}
| S.o m"_ﬂ._m = w‘m“'- .Innﬂﬂu-r Bifference |  Reasons for
i - wear (8] restatemant
Tor prorvicie Bhas &
i | Other CApNE 355855 Dthﬂrﬂﬂn-l:ﬂl'l'l-l‘l.ilill_l. 10 L8 " i view

Hats 34: Additional egulatory information required By Schedufe 111

34 [¥] Detalls of benamd property bedd
Mo procesdings have been inftiated on or are pending against the Compaery for holding benami property under the Benami Transactions [Profebitlon)
Act, 1988 {45 of 1REE) ard Ruled made (hensonder

34 (i) Compliance with nuenbar of layers of cempanias
The comepary hay compfled wish the rumber of layvers presonbed wrsder the Companies Act, 2008,

34 [lil} Compliznce with approved scheme(s) of amangemenis
The eompary hi Aot eniens ingo Bny scharmse of armngemant which kas an sccounting impact on current ar previous Beanclal year,

34 [iv) Relationship with struck off companisd
Thie corpary his pat dene any ransactions with suck ol companies durng current and provisas year,

34 (v} Umilicaticn ef borrenwirgs availed Trom Basis ard financial Institutiess

The borrowings abtained by company frem banks and linencial instilsgions have been applied for the purposes for which such ki wers taken

34 [ul) Ureicloted income
Thers & o infomss surendered of decioied a3 incoma dufing fha CLITENT OF PRaviaus ¥Rad in the T8 JsSaMents unoer the Income Taw ACt, 1961, that

Fax nof been fecorded in e baalks al account.

34 [wil] Details of crypto cefrency or virkual surrency
The company has nat traded or imvssted m oypta currenoy ar vistual curnency during the coftent ar presious pear

34 [will] Valuation of FPLE, intangible asset and investmant proparty
Swie The campany ddd nod hpve any propermy, pling S agqulprest (including Apht-ol-uss 59585 oF BIangible aisat of hath duFing the cummant or
previous yearhence this clause = rot appiicabde.

34 (i) Withul Defaulser
The Company i nal declsned 48 & willd datsalter by any bank of financial Baitution or other lendes during Shy repeting period,

34 |w} Urisacion of boevowed Tunds and thare premiuen

[A] Tha Company has nof advended or loaned o wvasted Bunds o sny other personis| or entityies], inceding ToripnentEies [termediames) with the
understasding that te imtermediary shall;

a. diractly or indiractly land or invest in ochar parsons or emities identified in any manner whatsoever By of on behalf of the Company [Uttmata
Banaficiarisa) ar

b, provide ary guasantes, security or the (ke on bekalf of the itinete beneficary.

|B] The Company has hok recened any hand Irom any person|s] of entityfies], including foreign entities (Funding Party] wath the unserstanding {whether
recorded lm writing or athenwise| that the Compamy thall:

a. dirpctly oo EcBmctly lend of ivest in cther perons ar eniitiey identified in sy manner whatsoever by or on behall of the Fusding Party |Ulimate
Benaficiaries) of

b. prénide sy pussantee, sacurfy or the Hee on bebalf of the ultnate benohicarss.

38(wi] Invesimment progerty
The Company does not have any investment properry -r!u:h:,lﬂv raperting perasd, the disciosene relited to fair velue of vestment property s not
applicatie. ey o 4

5 chanee ix_ 0
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Warenasi Kolksta Highway Package 3 Private Limited
CiN: L2101 DL2023PTCA13530
Mot to Financial Mmmmmrmﬁmm 31, 2025

Mote 35 Hathos Analysis
The following are analytical ratios for the year ended Maech 31, 2026 and March 31, 2035,

March 31, | March 31, Explanation for variance i
Sr.No. Particulars Yaranoes
2026 2025 forat
1 EI-HHMH‘.IH#{HH!-] 114 7138 -0E.A3% Ry
== (e 1o Increased liabilties.
1Curr|=.-nt assirs civigded by ourrent IIEI':dILIEEI
2 Dlht-ﬂlllnl Ratia [times) i) MN.A M.A
1Lnr1,|4..l=rm bowrowings, $hori-lerm  borroeings . snd  ciamend Mot Apglicabie
maturitas of long tarm borrowings divided by totad enuity)
!- mrm mﬂut Ratio [times) 10,73 H.ﬁ. N.A
|bdat Profit after tames + Non-cash operating sxpenses ke
depreciation and other amortizations & Indevest divided by Nat Apglicable
Interest Expenses together with principal repayment of Lorg-term
_ |hoorowones] — | A
a Returm on Equity Fllli:l ['I-] 26.10% Liok| 217515
{Prafit after T divided by Average of Total Equity, Tatal Equity Bue to infusion of equity
also Includes wnsecured loan taken from uliimaie  haolding and Ingreased profits,
compary|
5  [inventory turnover Ratio [times) A N.A LA
I’_',urt FGnnd Eﬂllﬂ :i-nded A t
¢ 5 : b"' rege ioventon] ) 2 not Applicable
Cost of Goods seld = Cost of materials consumed + Contract Paid
fl'_nn.-.'hrurhnr: PEQETISES )
6 |Trade Recehvabibe turnover Ratio [thnr.ﬂ . HLA MA
(Revenun from operation dvided by Avarage Trace Receivabie) Nat Applicabile
7 Trade bie furnawer Ratho (Eim
h-p. . {times) 1113 H.A M.A Nt Aoslicable
I;P'u.l'lr.ha.'ie dl'dld-&d bry Average Trade Payables)
B Hﬂﬂﬁhtm Ratio (times) 45.28 M.A N.A
{Fevenue from npﬂmuun deided h'.' wrﬂnl: -:a-pml['ﬁwtln.g Hot Applicable
GAptal reders fo net currend assets arrived after reducing current
liabilitiesi &
g Met Profit Ratio 1.39% 'R MLA
: Kot Applicable
[Profit after Tax divided by Reverae from operation)
et ed
g unn an Capital employed (%) 3112% 1.78% FEREL Pse t0 incraasad profies
[EBIT divided by Copital employed [capital emplayed = Total il ridacad .
_|Equity + Total Dedit + Deferred Tax Liabilities). '
11 |Reludn an ldseitment
{Profit sher Tax di ":i:'i;'m Total Assats == LR = IO Due to inereased prafies
' T Epa ! and reduced Eepevipes.
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