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INOIA CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPIORT

To the Members of varanasl Kolkata Highway PackaSe 6 Prlvate limited

Report on the Audlt of the Financial Statements

Opinion

We have audited the lnd AS Financial Statements of Varanasi Kolkata Highway Package 5 Private Limited (the

"company"), which comprises of Balance Sheet as at 31st March 2026, and the statement of Profit and Loss

including statement of other comprehensive lncome, and statement of cash flows and Statement of changes

in Equity for the year then ended, and summary of significant accounting policies and other explanatory

info rm ation.

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

Financial Statements give the information required by the Act in the manner so required and Sive a true and

hir view in conformity with the accounting principles generally accepted in lndia, of the state of aftain of the
Company as at March 3L, 2026, and the statement of Profit and Loss including Statement of Other

Comprehensive lncome , and Statement of Cash Flows and Statement of Changes in Equity for the year then

ended, and summary of significant accounting policies and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)

of the Companies Act, 2013. our responsibilities under those Standards are further described in the Auditor's

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

together with the ethical requirements that are relevant to our audit of the tinancial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial

statements.

Responsibility of Mana8ement for Financial Statements

The company's Board of Directors is responsible for the matters stated in sestion of 134(5) of the Companies'

Act, 2013 with respect to the preparation of these Financial Statements that Bives a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance

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

under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in

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

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

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

and completeness of the accounting records, relevant to preparation and presentation of the financial
statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
error.

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

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

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

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

Auditot's Responsiblllties for Audlt of Flnanclal statements

Our objectives are to obtain reasonable assurance about whether the Financial Statem€nts as a whole are

free from material misstatement, whether due to fraud or error, and to issue an audito/s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a Suarantee that an audit

conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements

can arise from fraud or error and are considered material if, individually or in the aggregate, they could

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

Statements.

As part of an audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the

Companies Act, 2013, we exercise professional judgment and maintain professional scepticism throughout
the audit. We also:

ldentify and assess the risk of material misstatement of the Financial Statements, whether due

to fraud -or error, design and perform audit procedures responsive to those risk, and obtain

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

detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery intentional omissions, misrepresentations, or the
override of internal control.

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

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

estimates and related disclosures made by management.

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

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

concern, lf we conclude that a material uncertainty exists, we are requ ired to draw
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attention in our auditor''s report to the related disclosures in the Financial Statements or, if such

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

Evaluate the overall presentation, structure and content of the Financial Statements, including
the disclosures, and whether the Financial Statements represent the underlying transactions and

events in a manner that achieves fair presentation.

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

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

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

and where applicable, related saftguards.

Report on Other Legal and Regulatory Requirements

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

Government of lndia in terms of the sub section (11) of the section 143 of the act, we give in
Annexure 1, a statement on the matters specified in paragraph 3 and 4 ofthe order.

2. As required by S€ction 143(3) ofthe Act, we report that:

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

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

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

it appears from our examination of those book.

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

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

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

d) ln our opinion, the aforesaid Financial Statem€nts comply with the Accounting Standards specified

under Section 133 of the Act, read with of the Companies (lndian AccountinS Standards) Rules, 2015.
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e) On the basis ofthe written representations received from the directors as on 3lst March,2025 taken
on record by the Board of Directors, none ofthe directors is disqualified as on 31st March, 2025 from
being appointed as a director in terms of Section 1€4 (2) of the Act.

f) With resp€ct to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refur to our separate Report in "Annexure
?i

g) With respect to the other matters to be included in Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information

and according to the explanations gi\r'en to us:

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

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

there were any material foreseeable losses.

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

Protection Fund by the Company.

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

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

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

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

lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company ("uttimate beneficiary") or provide any guarantee, security or the like on behatf of the
ultimate beneficiaries;

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

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

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

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

other persons or entities identified in any manner whatsoever by or on behalf of the
company("ultimate beneficiary") or provide any Buarantee, security or the like on behalf of the
uhimate benefi ciaries; and

c) Based on such audit procedures that we have considered reasonable and appropriate in the
circumstances; nothing has come to our notice that has caused us to believe that the representations

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

5.

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

As per information and explanations given and based on our examination, which include test

checlc, the Company has used accounting software for maintaining its books of account which has a

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

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

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

For Chandra Gupta & Associates

Chartered Accountants
FRN: 000259N

\u*^ -
CA Ashok (umar Gupta
Partnel
M. No. 01tt845
Date: !l-05-2O25
Place: Atra
UDIN: 2601/845MZWPSX4387
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The Annexure-1 Re-ferred to in paragraph 1 under the heading 'Report on Other Letal & Regulatory
Requlremenf of oua report of even date

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

upon.

iii.

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

The Company has not granted any loans, secured or unsecured to companies, firms, l-imited

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

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

complied with. the provisions of section 185 and 186 of the Companies Act, 2013 in respect of
loans, investments, guarantees, and security. Accordingly, Paragraph 3(iv) of the order is not
applicable.

The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of lndia and the provisions of Sections 73 to 76 or any other relevant provisions of the
Act and the Companies (Acceptance of Deposit) Rules,2015 with regard to the deposits accepted

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

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

Government under sub-section (1) of Section 1rl8 of the Act, in respect of the activities carried on by

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

a) According to information and explanations given to us and on the basis of our examination of the
books of accounts and records, the Company has been generally regular in depociting undisputed

statutory dues including Provident Fund, Employees State lnsurance, lncome Tax, Sales tax, Service

Tax, Duty of Customs, Duty of Excise, Value added Tax, CSs and any other statutory dues with the
appropriate authorities and there are no arreaG of outstanding statutory dues on the last day of the
financial year concerned (31.03.2026) for a period of more than six months from the date they

became payable.

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

account of dispute.

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

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

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

obtained secured and unsecured loans from banks or financial institutions.
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xvi
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b. Based on the audit procedure performed and information and explanations given to us by the
management, the company has not made any preferential allotment or private placement of shares

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

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

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

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

the applicable accounting standards.

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

internal audit system as required under section 138 of the Act which is commensurate with the size

and nature of its business.

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

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

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

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

applicable to the Company.

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

also in the immediately preceding financial year there is no Cash Loss.

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

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, the

audito/s knowledge of the Board of Directors and management plans, the auditor is of the opinion
that no material uncertainty exists as on the date of the audit report that company is capable of

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



xx

xxi

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

of one year from the balance sheet date

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

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

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

auditors in the Companies (Auditor's Report) Order (CARO) reports of the companies included in the

consolidated fi nancial statements.

For Chandra Gupta & Associates

Chartered Accountants
FRN: qrO259N

Partner M. No. 014845

Date: lrH)5-2026
Place: Agra

UolN: 26014845M2wPSx4387
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%NNEXURE 3" to the lndependent Auditort Report of even date on the Financial Statements of varanasi

Kolkata HiBhway Package 5 Private Limited for the year ended March 31st, 2025.

Report on the lnternal Financial Controls under Clause (l) 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

6 Private Limited as of March 31,2025 in conjunction with our audit of the Financial Statements of the

Company for the year ended on that date.

Management's Responsibility for lnternal 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

controls that were operating effectively for ensuring the orderly and efficient conduct of its business,

including adherence to company's policies, the safeguarding of its assets, the prevention and detection of

frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of

reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

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

reporting based on our audit. we conducted our audit in accordance with the Guidance Note on Audit of
lnternal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on Auditing,

issued by lCAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent

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

and, both issued by the lnstitute of Chartered Accountants of lndia. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our 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 internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of material misstatement of the
Financial Statements, whether due to fraud or error.
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Meaning of lnternal Financial Controls over Financial Reporting

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company's internal financial controls system over financial reporting.



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

assurance regardin8 the reliability of financial reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted accounting principles. A company's internal

financial control over financial reporting includes those policies and procedures that

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

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of

Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with

authorizations of management and directors of the company; and

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

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

Statements.

lnherent limitations of lnternal Financial Controls 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

fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls

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

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

Opinion

ln our oplnion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as

at March 31, 2026.

For Chandra Gupta & Associates

Chartered Accountants
FRN: q)0259N c\,
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Partner M. No. O14a45

Date: 14-05-2026

Place: Agra

UDIN: 26014845M2WPSx4387
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As at March 31,
2026

As at March 31,
2025

Particulars Notes

4,439.74
2,OLa.72

7,927.26
564.45

2,445.7010,457.85

42.A9
6,533.52

275.OO

t.37
LOl.46

L61.44
50.00
6.86

4
5

5.1
6
7

6,960.25 218.30

ASSETS

(1) Non - current assets
(a) Financial assets

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

(2) Current assets
(a) Financial assets

(i) Trade receivables
(ii) cash and cash equivalents
(iii) Bank balances other than cash and cash equivalents
(iv) Other financial assets

(b) Other current assets

Sub Total (Non-Current Assets)

Sub Total (Current Assets)
2,704.O7D,4tA.tLTotalAssets

25.00
91.8

393.00
36.33

(66.87)429.33

7,627.@
33.93
9.50

500.00
4.80

L9.37
7,670.43 524.17

2,816.56
0.58

199.95
1.L7

6,300.00

2,223.45
0.68

20.50
1.67

8
9

13

10
11

72

74
15

16
77

9,318.36 2,246.70

UABIUTIES

(1) Non - current liabilities
(a) FinancialLiabilities

(i) Eorrowings
(ii) Other financial liabilities

(b) Deferred tax liabilities (net)

(2) Currentliabilities
(a) FinancialLiabilities

(i) Eorrowings
(ii) Trade payables

Micro & Small Enterprises
otherthan Micro & Small Enterprises

(iii) Other financial liabilities
(b) Other current liabilities
(c) Provisions

sub Total (Equity)

Sub Total (Non Current Liabilities)

Sub Total (Current Liabilities)

EqUlTY AND TIABIUTIES

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

2,704.O1L7,4t8.LLTotal Equity & Liabilities

Varanasi Kolkata Highway Package 6 Private Limited
CIN; U42101D12023PTC413618
Balance Sheet as at M a.ch 11,2026

Summary of material accounting policies

The accompanying (1-35) notes form an integral part ofthe financial statements
As per our report ol even date attached

For Chandra Gupta & Associates

in Lakhs

For and On Behalf of the Board of Diredors

Varanasi Kolkata Highway Package 6 Private Limited

1

Chartered

\.-_-z

Pavan Kumar
Diredor

DtN- 09568671

\p t 4o d

tM/' ?-n"r -.,\PanYajl/.Lryffain
Director

DtN-07/t45462

2

3

Chartered Accountants
FRN-000259N

I
'Y5\^---.n r* /.

CA Ashok Kumar Gupta
Partner
M.No.-01484S
Date - 14.05.2026
Place- Agra



Varanasi Kolkata Highway Package 6 Private limited
CIN: U42101Dt2023PTC413618
Statement of Profit and loss for the year ended March 31, 2025

in Lakhs

The accompanying (1-35) notes form an integral part of the financial statements
As per our report of even date attached For and On Behalf of the Board of Directors

Varanasi Kolkata Highway Package 5 Private Limited

For Chandra Gupta & Associates Pavan Kumar
Director

DrN- 09568671

Director
DrN-07445462

V
Pankai r.,ain

t
| 11--or, L /d) l-< !

CA Ashok Kumar Gupta
Partner
M.No.-014845
Date - 14.05.2026

Place- A&a

JP 4 \
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Notes
Year ended

March 31, 2026

Year ended
March 31, 2025

Particulars

11,891.10
6.60

7,92L.25
7.42

tt,a97.70 x,928.68

69.47
11,708.86 7,923.85
1,.,77433 1,923.85

719.37 4.83

7L9.37 4.83

7.77
(e.87)
(0.13)

1.67

L9.37

728.20 (16.21)

16.27728,20

t2

22

18

19

20
2t

47.45 (6.48)

tx
x

xt

Revenue from operations
Other income
Total lncome ( l+ll )
Expenses :

Finance costs

Other expenses
Total Expenses (lvl
Profit/(loss) before tax (lll-lv)
Exceptional ltems
Profa/(lossl before tax (V-Vll

Tax expense:
Current tax
Deferred tax
Taxes of earlier years

Profit/loss for the year (Vll-vllll
Other comprehensive income
(i) ltemsthat will not be reclassified to profit or loss
(ii) lncome tax relating to above items
Total comprehensive income for the year ( lX+Xl

Earning per equity share
Basic & diluted (in O

X-A'L-
Chartered Accountants

FRN-000259N
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Varanasi (olkata Highway Package 6 Private Limited
CIN: U42101DU1023PTC413618

Statement of Cash Flow for the Year Ended March 31, 2026

As per our report of even date attached

For Chandra Gupta & Associates

{inta

For and On Behalf of the Board of Directors
Varanasi Kolkata Hithway Package 5 Private Limited

pt.

Aicountanls

Pavan Kumar
Director

DtN- 09568671

Q*q -.--
Pankai Kuddi lain

Chartered Accountants
FRN-000259N

{a-"-.^ u, a
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CA Ashok Kumar Gupta
Partner
M.No.-011845
Date - 14.05.2026
Place- Agra

Pa rticu lars
Year ended

March 31, 2026

Cash flow from ope.ating activities
Net profit /(loss) before tax & after exceptional items
Adiustment for:
Finance cost
lnterest income

119.37

69.47
(6.60)

4.83

17.42)
Operating Profit / (loss) before working capital changes (2.se)

592.70
t79.45

29.72
(6,s17.88)

1L,347.67].
(42.891

5.49
(107.46)

(2,267.53)

17.34)

2,223.85
25.77

Adiustment for changes in working capital
lncrease/(decrease) in trade payable

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

Cash generated from/(used) from operating activities (7,026.90) (28.44)

Direct taxes paid

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

(108.1s)
(7,13s.0s) (28.44)

cash Generated from/(used) from operating activities (A) (7,13s.0s) (28.44].

cash flow from investing activities
lnvestments in fixed deposits
lnterest income

(22s.00)

6.60

(so.oo)

7.42
(218.40) (42.s8)Net cash ( used in) / from investing activities (B)

Cash flow from financing activities
Proceeds from term loan
subscription of equity shares by holding company
Proceeds from unsecured loan
Finance costs

12,600.00
368.00
827.00
69.4

Net cash ( used in) / from financing activities (Cl 13,725.53

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

Cash & cash equivalents at the beginning ofthe year
6,372.08

76L.44
17r.o2l
232.46

Cash & cash equivalents as at the end of the year 6,533.52 t6t.M
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Director
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Year ended
March 31, 2025

782.24

c.



As at
April 01,2024

Change during the year
As at

March 31, 2025

25.00

Varanasi Kolkata Highway Package 5 Private Limited
CIN: U42101Dt2023PTC4r3618
Statement of Changes ln Equity for the year ended March 31, 2026

A. Equity Share Capital
in Lakhs

(t in takhs)

Change during the year
As at

March 31, 2026

25.00 368.00 393.00

B. Other Equity
in Lakhs

For and on Behalf of the Board of Directors
Varanasi Kolkata Highway Package 6 Private Limited

As per our report of even date attached

Chartered Accountants
FRN-000259N
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cr i\loYx,hhipi"')
Partner
M.No.-014845
Date - 14.05.2026
Place- Agra

Chartered

Pavan Kumar
Director

DtN- 09568671

\

Director
DtN-07445462
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Pankai Ku arn

Reserves & Surplus
Total

Particulars
Retained earnings

(7s.65)

(16.21)

Balance as at April0l, 2024

Profit/(loss) for the year

other comprehensive income for the year

17s 66

(16.21

(16.21)Total comprehensive income for the year (16.21)

Balance as at March 31,2025 (s1.87) (e1.87)
(91.87)

128.20

Balance as at April01,2025

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

(91.87)

728.20

t28,20Total comprehensive income for the year 128.20
35.33Balance as at March3,-,2026 36.33

25.00

As at
April 01,2025

For Chandra Gupta & Associates



l,. Notes Forming Part ofthe Financial Statements

Company lnformation

Varanasi Kolkata Highway Package 6 Private Limited (the company) is domicile and incorporated in lndia and is wholly owned
subsidiary company of PNC lnfra holdings Limited. The company is engaged in infrastructure development of Six laning with
Greenfield of Varanasi- Ranchi-Kolkata Highway from Pachmon village to Anarbansalea village (Km. 116.00 to Km. 151.200)

under Bharatmala Pariyojana in the state of Eihar under on Hybrid Annuity Mode Under NH(O) as per the agreement dated
18.07.2023 with National Highways Authority of lndia.

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

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

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

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

measured at fair value.

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

thereol accept otherwise indicated.

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

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

accumulated impairment losses, if any. Such cost includes the cost of 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

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

lives. The carrying amount of the replace part accounted for as a separate asset previously is derecognized. Likewise, when a
major inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if
the recognition criteria are satisfied. All other repair and maintenance cost are recognized in the statement of profit and loss

when incurred. The present value of the expected cost for the decommissioning of an asset after its use is included in the
cost of the respective asset if the recognition criteria for a provision are met.

Depreciation on property, plant and equipment is provided on written down value basis as per the rate derived on the basis

of useful life and method prescribed under schedule-ll of the companies Act, 2013.

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

reporting date and adjusted prospectively, if appropriate.

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

2.2 Service Concession Agreements
The Company constructs & upgrades infras ction or upgrade services) used to provide a public service and

ation se ) for a specified period of time
Chartered
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Varanasi Kolkata Highway Package 5 Private Limited

CIN: U42101D12023PTC413618

operates and maintains that infrastructure



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

on the nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional
contractual right to receive cash or another financial asset from or at the direction of the grantor for the construction
services. lf the company performs more than one service (i.e. construction or upgrade services and operation services) under
a single contract or arrangement, consideration received or receivable is allocated by reference to the relative fair values of
the services delivered, when the amounts are separately identifiable,
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured
at fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amount is calculated us;n8 the effective interest method. Any asset carried under concession agreements is derecognized on

disposal or when no future economic benefits are expected from its future use or disposal or when contractual right to the
financial assets expires.

Revenue related to SCA:

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

2.3 Revenue Recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account

contractually defined terms of payment and excluding taxes or duties collected on behalf of the government except to the
extentstated otherwise.

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

2.5 Taxes on lncome
Curent Tax

The income tax expenses or credit for the period is the tax payable only current period's taxable income based on the
applicable income tax rate adiusted by changes and deferred tax assets and liabilities attributable to temporary differences

and to unused tax loses. The current tax charge is calculated on the basis of the tax laws enacted or substantially enacted at
the end of the reporting period.

Deferred Tax

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

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

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

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

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

Chadered
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The company has recognized Finance lncome on the outstanding balance of trade receivables as a part of revenue from
operations.
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Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincing
evidence that the company bill pay normal income tax during the specified period- such asset is reviewed at each balance
sheet date and the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing
evidence to the effect that the company bill pay normal income tax during the specified period .

2.6 Foreign Currency Transactions
The company's financial statements are presented in INR which is also the company's functional currenc.y. Foreign currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the
transaction. At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate,
Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet date or the
company's monetary items at the closing rate are recognized as income or expenses in the period in which they arise. Non-
monetary items which are carried at historical cost denominated in a foreign currency are reported using the exchange rate
at the date of transaction.

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

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined

above. Net of outstanding bank overdrafts as they are considered an integral part of the aompany's cash management.

2.8 Earnings Per Share

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

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

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

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

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

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

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

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

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

\uz'

assets are not recognized but are disclosed in the fr,Laocialjtatements.
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2.lO Sales/ value added Taxes Paid on Acquisition of Assets or on lncurring Expenses

2.11 Borrowing Costs

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

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

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

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

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

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

All employee benefits payable wholly within twelve months rendering services are classified as short term employee
benefits. Benefits such as salaries, \ryages, short-term compensated absences, performance incentives etc., and the expected
cost of bonus, ex-gratia are recognized during the period in which the employee renders related service.

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

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

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

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

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

Financial Asset at Amortized Cost
Financial fuset' is measured at the amortized cost if both the following conditions are met:
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(a) The asset is held within a business mody'.g{1os-e-D}paive
(b) Cash flows represent solely for repaVq$lirfF\i^anO
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When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- When
receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to,
the taxation authority is included as pan of receivables or payables in the balance sheet.

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



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

FinancialAsset at Falr value throuth OCI (FVTOCI)

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

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

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

FinancialAsset at Fair Value through P&L
FVTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

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

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

lf the group decides to classify an equity instrument as at FWOCI, then all fair value changes on the instrument, excluding

dividends, are recognized in the OCl.

De-recoSnition of Financial asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily

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

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

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

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

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

(b) Financial assets that are measured as at FWOCI
(c) Lease receivables under Ind AS 17
(d) Trade receivables or any contractual .ight to receive cash or another financial asset that result from transactions

ivables' in these illustrative financial
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ln addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOCI criteria,
as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition

inconsistency (referred to as 'accounting mismatch').



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

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

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

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

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

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

financial instrument.

Financial Liabilities
lnitial Recognition and Measurement
Financial liabilities are recognized when the company becomes a party to the contractual provisions of the instrument. The

company determines the classification of financial liability at initial recognition. All financial liabilities are recognized initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial

liabilities classified as fair value through profit or loss-

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

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

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

through the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on

acquisition and fees or costs that are an integral part of the ElR. The EIR amortization is included as finance costs in the

statement of profit and loss.

Financial Liabilities Measured at Fair Value through Profit or Loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in the near term. Financial liabilities at fair value through profit or loss are

carried in the statement of financial position at fair value with changes in fair value recognized in finance income or finance
costs in the statement of profit and loss.

De-recognition
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an

existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an

existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recogni2ed in the
statement of profit or loss.

Fair Value Measurement

The Company measures financial instruments at fair value at each reportint date

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

The principal or most advantageous market must ble to the company.
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- ln the principal market for the asset or liability, or
- ln the absence of a principal market, in the most advantageous market for the asset or liability.
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in

its highest and best use.

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

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

a whole:

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

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

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

unobservable

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

2.14 Government Grants

Government grants (except those existing on transition date) are recognized where there is reasonable assurance that the
grant will be received and all atta€hed conditions will be complied with. When the grant relates to an expense item, it is

recognized as income on a systematic basis over the periods that the related costs, for which it is intended to compensate,

are expensed. When the grant relates to an asset, it is recognized as income in equal amounts over the expected useful life of
the related asset.

When the company receives grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and

released to the statement of profit or loss over the expected useful life in a pattern of consumption of the benefit of the
underlying asset by equal annual installments.

3. Signlficant Estimates, Judgments and Assumptions
The preparation of financial statements requires management to exercise judgment in applying the company'S accounting
policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income

and expenses and the accompanying disclosures including disclosure of contingent liabilities. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with revisions recognized in the
period in which the estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments
ln the normal course of business, contingent liabilities may arise from litigation and other claims against the company.
Potential liabilities that have a low probability of crystalizing or are very difficult to quantity reliably, are treated as

contingent liabilities. Such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements.
There can be no assurance regarding the final outcome of these legal proceedings.

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

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

ii. DetermininB whether the carrying amount of these assets has any indication of impairment also requires judgment,
lf an indication of impairment is identified, further judgment is required to assess whether the carrying amount can
be supported by the net
involves cash flow proiect

resent value of future cash flows forecast to be derived from the asset. This forecast
ions and sel p(opriate discount rate
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3.3 Taxes

a. The company's tax change is the sum of the total current and deferred tax charges, The calculation of the company's
total tax charge necessarily involves a degree of estimation and judgment in resped of certain items whose tax
treatment cannot be finally determined until resolution has been reached with the relevant tax authority or, as

appropriate, through a formal legal process,

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

The recognition of deferred tax assets is based upon whether it is more likely than not that sufJicient and suitable
taxable profits will be available in the future against which the reversal of temporary differences can be deducted.
Where the temporary differences are related to losses, the availability of the losses to offset against forecast taxable
profits is also considered. Recognition therefore involves judgment regarding the future financial performance of
the particular legal entity or Tax Company in which the deferred tax asset has been recognized.

3.4 Fair Value Measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. ln
applying the valuatlon techniques, management makes maximum use of market inputs and uses estimates and assumptions
that are, as far as possible, consistent with observable data that market participants would use in pricing the instrument.
Where applicable data is not observable, management uses its best estimate about the assumptions that market participants
would make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the
reporting date. For details of the key assumptions (Refer note-24).
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Varanasi (olkata Highway Package 6 Private Limited
CIN: U42101DU023PTOU3618
Notes to FinancialStatements for theyear ended March 31,2026

Note 2 : Service colcession receivable

Note 3 i Other non-current assets
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Particula.s
As at Mardr 31,

2025
As at Mardr 31,

2025

Service concession receivable 8,439.14 L,92L.26

Total 8,439.14 1,921.26

As at March 31,
2026

As at March 31,

2025
Particula15

178.63

385.13
0.69

galance with govehment authorities-
65T inputtax credit
Advance tax and tax deducted at source
Other Advances
Prepaid bank charges 357.25

1,553.33
108.15

2,OLB.72 564.45Total
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Varanasi Kolkata Highway Package 5 P,ivate Limited
CIN: U42101DU023PTO|13618
Notes to Financial Statements for theyear ended March 31,2026
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tn

Particula15
As at March 31,

2026

42.49Trade receivable considered good,unsecured

42.49Total

As at March 31,
2026

As at Mardr 31,
2025

42.49
t ndisputed Trade Receivables- consldered good
Less than 6 months
6 months to l year

1 to 2 years

2-3 years

More than 3 years
42.49Total

Undisputed Trade Receivables- whidr have rignificant increar€ in credit rlsk
Less than 5 months
5 mooths to 1 year
l to 2 years

2-3 years

More than 3 vears
Total

Undisputed Trade Receivables- Oedit impaired
Less than 6 months
6 months to 1 year

1 to 2 years

2-3 years

More than 3 vears
Total

Disputed Trade Receivables- consider€d good
Less than 6 months
6 months to l year

1 to 2 years

2-3 years

More than 3 years

Total
Dilputed Trade Receivableg which have signiflcant increase in credit ri5k
Less than 5 months
5 months to l year

1to 2 years

2-3 years

Morethan 3 years

Total
Disputed Trade Receivables- Gedit impaired
tess than 6 months
6 month5 to l year
1to 2 yeari
2-3 years

More than 3 years

Total

L

Note4 : Tiade.eceivables

As at Mardr 31,

202s

Trade Receivable Ageing schedule

A.- \,y/



Varanasi (olkata Highway Package 5 Private Limited
CIN: U42101Dt2023PTC413618
Noles to Financial Statements for the year ended March 31,2026

Note S : Cash and cash equivalents

Note 5,1 : Bank balances other than ca5h and cash equivalents

Note 6 i Other current Iinancial asseta

Note 7 : Other Current Assets

tn

tn

in La kh

in Lakhs

(:
t) /.

\ L

As at Mardr 31,

2026
Particulars

Ealanceswith bank - current ac@unts
Fixed deposits (having oriSinal maturity less than 3 Months)

6,018.52
515.00

17.44
150.00

161.44Total 6,533.52

Particulars
As at March 31,

2026
As at March 31,

2025

2't5.OO 50.00

27S.00 50.00Total

As at March 31,

2025
Particulars

As at March 31,

2026

6.86Accrued interest on fixed deposits 7.37

Total 7.37 6.86

Particulars
As at Mardr 31,

2025
As at Mardr 31,

2025

GST -Tax deducted at source and cash ledger balance

_,2-i:-.:-\
t07.46

Total 707.46

U \y--

As at Mardt 3t
2025

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



varanasi Kolkata Highway Package 6 Private Limited
CIN: U42101OU1023PTC413618

Notes to Financial Statement! fo. the year ended March 31, 2026

NoteS:ShareCapital
in Lakhs

Notes &1
(a) Reconciliation of the equity.hares outstanding at the betinning and at the end ol the reporting period

of

Paniculars
As at March 31,

2026

A5 at Ma,ch 31,
2025

Equity rharer at the betinnint of the year

Equity shares issued duringthe year(t10 each allotted as fully paid up)

EquitYshares at the €od ofthe Year

2,50,000

35,80,000

39.30.000

2,50,000

2,50,000

Details of equity shares held by the holdint company & the ultimate holding company
No. oI ul shares

Details of equity shares held by each shareholders holding more than 5% ofthe company and details of shareholdinB of promoters
No. of ui shares

in shareholdi No. ol shares

Rights and restrictions attached to equity shares-
The Company has only one class of equity shares having a par value of t10 per share. Each shareholder is eligible for one vote per share held.
ln case any dividend is proposed by the Board of Directors the same is sub.iect to the approval of the shareholders in the ensuing Annual

will entitled to
receive the remaining assets otthe Company,

ofequity shares held by the shareholders.

As at March 31,

2025
Particulars

As at March 31,

2025

Authorised
4,00,00,000 equity shares of { 10/- each (P/Y 4,00,00,000 equitv shares)

EquityShares - lssue4 Subscribed & paid up
39,30,000 eauitv shares of{ 10/- each (P/Y 2,50,000 equitv shares)

4,000.00

393.00

4,000.00

25.00

As at March 31,

2026

As at March 31,

2025
Particulars

39,29,990
10

2,49,990
10

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

As at March 31,

2026

As at March 31,

2025

No of shares No ol Shares

Particulars

39,29,990 2,49,990
% Holdings % HoldingsPNC lntra Holdings Limited

100.00% 100.00%

10

% Holdings % HoldingsPNC lnfratech Limited

0.00% o.00%

Particulars
PNC lnfra Holdings

Limited
PNC lnfratech

Limited

As at April 01, 2024
changes duringthe year

As at Ma.ch 31, 2025

2,49,990

2,49,990

10

10

% change during the year O.00o/6 0.00%

Particulars
PNC lnfra Holdings

l"imited

PNC lnfratech

Limited

As at April 01, 2025
changes durlng the year

As at March 31,2026

2,49,990
36,80,000
39,29,990

10

10

% change during the yeat 7472.06% o.o0%

of

General Meetin& except in the case of lnterim Dividend. ln the
amounts. The distribution will be io proportion to the number

bought back immediately preceding Five years.

o
(\\ \v//

There are no bonus shares/share issued for consideration otlrer



varanasi Kolkata Highway Package 6 Private Limited
CIN: U421010U023PTC413618
Notes to Financial Statements for the year ended March 31, 2026

Note 9: Other equity

tRetained Eamings
This comprise company's undistributed profit after taxes.

tn

t-p

Chartered

o

h-.,,- a-rr'

2025
Particulars

2026

(91.87)

r24.20
(7s.66)
(16.21)

Retained Earnings'
Opening Balance

P rofit/(loss) for the year

Other comprehensive income for the year

Closing Balance 36.33 (e1.87)



Varanari Kolkata Highway Package 6 Private Limited
CIN: U42101D12023PTCA13618

Notes to Financial Statements for the y€ar ended March 31,2026

Note 10: Non - cuJrent borrowings
tn

I 
includes Short term loan (sTL) oft12,50O Lakhs as rub limit of term loan with same security as appticable for term loan.

tRefer Note No.-30

Name of Lender-lndian Bank
Telms ot.epayments for longterm borrowingsr
(A) Nature of Sedrity (ferm Loanl -
(i) First charge on allthe Company's immovable assets/ movable assets (except project assets), if any, both present and future.
(ii) First charge over allrevenue, receivables and authorized investmenti ofthe Company's from the p.oject orotherwise.
(iii) First charge over the rights, title and interest of the Company's related to the project from all contracts, insuranc€t licences, in to and

other all pro.iect documents.

(iv) First charge over atlthe banks accounts of the Company includinS the Escrow accounts and the sub accounts.
(v) First chaBe on all intangibles and uncalled capitalofthe borrower both present & future, save and except the pro.iect assets-

(vi) Assignment or by the way of security interest in allthe right, title, interest ben€fits, claims, and demand in the project documentj

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

Collate.al Security- NIL

PersonaUcorporate Guarantee- NIL

(Bl) Terms ot Repayment
(i)Short Term loan (sTL) is repayable in 8 equal quarterly instalments commenqinS from April 2026 however Sn period shall be door to
doortenor of2 years or CO0 whichever is earlier.

Note 11 : Other non current Iinancial liabilitiet
in Lakh

,1:c
\o
\

Chartered

?! i\

\*,
,,,"

As at Mardt 31,
2025

Paaticulars
As at March 31,

2025

12,600.00
5,300.00
6,300.00

7,327.O0 500.00

Secured'
Term Loan

Less: Current maturity oflong term debt

Unsecured loan from related partyt

Total 7,627.OO 500.00

Particulars
As at Mardr 3l,

m26
As at Mardr 3t

2025

Retention payable to related party (Refer Note No.-24) 33.93 4.80

Total 33.93 4.80

;-\
;-rf)

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



varanasi Kolkata Highway Packa8e 6 Private Limited
CIN: U4210r.DU023PTC413618
Notes to Financial Statements for the year ended Ma,ch 31,2025

Note 12 : Defer,ed tax liabilities (net)

Note-12.1The balance nses diflerences attributable to:

12.2 Movernent in Deferred tax liabilities

Note 13: Curaent borrowings

in Lakh

in Lakhs

in Lakhs

\e,/

As at Mardr 31,

2025
Deferred Tax Liabilities

As at Ma,ch 31,
m25

Service concession receivable (Refer note no. 12.2) 9.50 L9.37

Net Deferred Tax Liabilities 9.50 79.37

TotalParticulars
Service coacession

receivable

(19.37) (19.37)

As at Apfil 01,2024
(Cha,ged)/credited:
to profit & loss

to other comprehensive income
As at March 31,2025 {19.37) (1s.37)

Service concession

,eceivable
TotalParticulars

As at April01,2025
(Ch a.ged)/oedited:
to profit & loss

to othe r com preh ensive income

{19.37)

9.87

(1e.37)

9.47

As at March 31, 2026 (s.s0) (s.s0)

Particulars
As at March 31,

2026
As at Mardr 31,

2025

(A) Secured
Current maturities of long-term debt 6,300.00

Total 6,300.00

I



Varanasi Kolkata Highwav Package 6 Private timited
CIN: U42r.01DU023PTC413618
Notes to Financial Statements lor theyear ended March 31,2026

Note 14 : Trade payables
in Lakhs

* includes Rs 2,806.80 Lakhs payable to related party (PA Rs 2,223.85)

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

2006 as on the Balance sheet date to the extent such enterprises have been identified based on information available with the company.

ln view ofthisthere is no overdue interest payable.

Disclosure under Micro, Small and Medium Enterprises Development Act,2006
in Lakh

in Lakh

As at Ma,ch 31,
2026

2,816.56 2,223.85
Total outstanding dues of micro enterprises & small enterprises (refer note - 14.1)
Total outstanding dues of creditors other than micro enterprises & small enterprises*

2,816.56 2,223.4sTotal

As at March 31,

2026
Ar at March

31,2025
Particulars

-Principal amount due to suppliers
-lnterest accrued due to suppliers on the above amount and unpaid.
-The amount of interest paid by the company in terms of Section 16 of the MSMED Ad 2005,

along with the amount ofthe payment made to the rupplier beyond the appointed date during

each accounting year.

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

been paid but beyond the appointed day durint the year) but without adding the interest

specified under MSMED Act, 2006
-lnterest accrued and remaining unpaid at the end ofthe each accounting year.

-Amount of further interest remaining due and payable in succeeding years,untill such date

when the interest dues above are actually paid to small enterprise, for the purpose of
disallowance ofa deductible expenditure u/s 23 of MSMED Act,2006

As at March 31,

2026
As at Mardr 31,

2025

(A) Undisputed
Miqo and small enterpriges
Less than 1 year

1-2 years
2-3 years

More than 3 years

Sub Total (a)

O{her than Micro entc.prirer .nd small enterprises
Less than l year

1-2 years

2-3 years

More than 3yea6

2,816.55

SubTotal lb) 2,816.56 2,22X.85
Total (A= a+b) 2,815.S5 2,223.45

(B) Disputed
Miso and small ehleipriset
Less than l year

1-2 years

2-3 years

More than 3 years

sub Total (a)
Otherthan Micro €nterprires and small enterprises

\I

1-2 years

2-3 years

Chart9
ed

More than 3 years

sub Total (b)

Total (B= a+b)
'.' - 

-: 
-,:,r' 

GrandTotal (C=A+B) 2,A16.56 2,223.85

\q,,-

As at March 31,

202S
Paniculars

Ageint of Trade payables

2,223.45

Less than 1 year



Varanasi Kolkata Highway Package 6 Private Limited
CIN: U42101Dl.2023PTC413618
Notes to Financial Statements for theyear ended March 31,2026

Note 16 : Other current liabilities

Note 17 : Provisions

Note 18: Revenue from operations

Note 19: Other income

Note 20: Finance Costs

in Lakhs

in Lakh

in takhr

in

ln

tn

Paaticulars
As at Mardr 31,

2026
As at March 31,

2025

0.68 0.68Audit fees payable

Total 0.68 0.68

As at March 31,

2025
Particulars

As at March 31,
2025

Statutory dues payable 199.95 20.50

20.50Total 199.95

As at March 31,

2026
As at March 31,

2025
Particulars

1.6"'Provision for income tax t.17

1.L7 1.67Total

Particulars
Year ended

March 31, 2026

Year ended
Mardr 3r" 2025

Construction revenues
Finance lncome on iervice concession receivable

11,670.15
220.94

1,927.25

7,927.26Total 11,891.10

Particulars
Year ended

Mardr 31, 2025

Year ended
Mardr 31,2025

lnterest on fixed deposit 6.50 7.42

Total 6.60 7.42

Particulars
Year ended

March 31, 2025

Yearended
Mardr 31,2025

lnterest on term loan 69.47

.-- | Total 69.47

'includes of169.47 Lakhs towards Short term loan. ( 'ti

Note 15 : Other financial liabilities



Varanasi Kolkata llighway Package 6 Private Limited
CIN: U42101Dl.20BPrOU3518
Notes to Financial Statements for theyear ended March 31,2026

*Refer Note No.-24

of Audit Fees

Particula15
Year ended

March 31,2025
Year ended

Mardr 31, 2025

Construction expen5es'
Eank charges

lndependent engineer fees
Legal & professional fee

Auditfeesr
Filling fees
lnterest paid on statutory dues

11,670.15
o.75

23.24
13.49

1.05
0.04
0.10

1,92L.26

1.84

0.75

Total 11,708.85 7,923.45

in Lakh

tn

\

Year ended
March 31, 2025

Particularc
Year ended

March 31, 2026
Statutory audit fee
Tax audit fee

0.7 5

0.30
0.75

Total 1.05 0.75

Note 21 : Othe. expenses

q.-



Varanasi Kolkata Hithway Packate 6 Private Limited
CIN: U42101DU023PTC4136r.8
Notes to Financial Statements lor the year ended March 31, 2026

Note 22 : Earnint Per share
{ in Lakhs no. of sha.es & E

Note 23 : Operating Segment lnformation
The Company operates in only one segment, namely "lnfrastructure Development on Hybrid Annuity Model" hence there are no reportable
segments under lnd AS-108 'Segment Reporting'. Hence, separate business segment information is not applicable.

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

monitors the operating result5 as one single segment for the purpose of making decisions about resource allocation and performance

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

t,u k.- \,,Y,'
C

9

CTiafleleu

Partiaulars
Year ended

March 31, 2026

Yea, ended

March 31, 2025

(a) Profit/(Loss) avallable to equity shareholders
(b) Weighted Average number of equity shares
(c) Nominal value of equity shares(in l)

!28.20
2,70,1u

10.00

(15.21)

2.s0,000
10.00

(dl Baric and diluted earninss Per share [(a)/(b) (6.48)47.45

I



Varanasi Kolkata Highway Package 5 Private Limited

clN: U42101Dt2023PTc4r3618

Notes to Financial Statements for th€ year ended March 31, 2026

Note 24: Related Party Transactions

(A) List of Related Parties

(B| Transactions between Related Parties

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

(C ) Balance Outstanding during the period:-

(d) Terms and Conditions

The transactions with the related parties are made on term eq

transactions. The assessment is under taken each financial year t
related party and in the market io which the related p€rty operates

pt

({ in lakhs

in Lakhs

uivalent to those that prevail in arm's length

hrough examining the financial position of the
All Outstanding balances will be settled in cash-

,o
tri\

Charlered

l1

(-

J4,,

Name Type
Ownership lnterest

As at March 31,

2026
As at March 31,

2025

PNC lnfra Holdings Limited
lmmediate holding

companv
100.00% 100.00%

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

As at March 31,
2026

As at March 31,
2025

Sr. No,

1,921.26

500.00

1

2

3

Share Capital lssued

PNC lnfra Holdings Limited

Unsecured Loan

PNC lnfratech Limited

EPC Contract & others

PNC lnfratech Limited

368.00

827.OO

1,1,670.75

As at March 31,

2026

As at March 31,

2025
Sr. No, Particulars

1

2 Trade Payables and Retention

PNc lnfratech Limited (Trade Payables)

PNC lnfrate.h Limited (Retention)

Unsecured Loan

PNC lnfratech Limited

2,806.80

33.93

t,327.O0

o
\e,-

(a) Parent Entity

Nature of Transaction

2,223.8s

4.80

s00.00



in Le

in ta

(l) Fair value Hierarchy
This section explains the judSements and estimates made in determining the fair values of the financial instruments that are measured at

amortised cost and for which fair value5 are disclosed in financial statements. To provide an indication about the reliability of inputs used in

determining Fair values, the &oup has classified its financial instruments into three levels prescribed under the accounting standards.

Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities.
Level 2: Valuation techniques for which the lowest level input that is sitnificant to the fair value measurement is directly or indirectly
observable.

Level3: Valuation techniques forwhich the lowest levelinput that is significantto the fair value measurement is unobservable.

varanasi Kolkata Hlghway Pa.kate 6 Private Limited
CIN: U42101Du1023PTO|13618
Notes to Financial Statements ror the year ended March 31, 2025

c

,-/,

As at Mard 31, 2026

Amortised Cost FVTOCIfVTPL
Particulars

8,439.14
Flnancial Asset

Service Concession Receiv.ble
Cu,rent Trade Receivable

Cash and cash equivalents
Bank balances otherthan cash and cash equivalents
Other Financial fusets

42.49

6,533.52

275.00
L.37

Total Financial Assets 6,452.79 8,439.14

tinancial Liabilitic.
Borrowin6s

Trade payables

Othe. Financial tiabilities

12,600.00
2,816.56

34.61
Total Financial Liabilities 15,451.16

As at March 31, 2025

Amortised Cost FvTPL FVTOCT

Financial Ass€t

Service Concession Receiv-able

Cash and cash equivalents
Bank balances other than cash and cash equivalents
Other FinancialAssets

r5r.44
50.00

6.86

t,921.26

Total FinancialAitets 218.30 7,927.26

Financial Liabilitiet
Trade Payable
Other Financial l"iabilities

2,223.85

5.48
Total Financial Liabilities 2,229-33

Fair Value Meaiurement uiing

Partiaulars
CarryingValue

March 31, 2026
Quoted price in
A.tive Market

(Level 1)

Significant
observable

lnputs
(level 2)

SigniIiranl

inputs
(Level 3)

(A) Finarcial Assets and liabilities measured at fair
value at March 31,2025
Seruice Concession Receivable

(B) Financial Ar5ets and Liabllltles mearured at
amortised cost tor which fai. values are disclosed at
March 31, 2026
(i) Financial Assets
Current Trade Receivable

Cash and cash equivalents
Bank balances other than cash and cash equivalents
Other FinancialAsset!

42.89

6,533.52
275.O0

1.37

8,439.14 8,439.14

Total 15,291.93 8,439.14
(ii) Financial Uabilities
Non C!rrent borrowlnts
Borrowings
Trade payables

Other Financial Uabilities

12,5@.00
2,816.56

34.61

ta

\o

rc7

Total 15,451.16

\ 
",,

Note 25: Fairvalue Measurenent
On Comparison by class of carryinS amount and fair value of the company's financial instruments. the carryin8 amounts of the financial

instauments reasonablv aporoximates fair value.
tlnanaial inst lrmcnt! by aatetory

The following table provides the fair value measurement hierarchy of Company's asset and liabilities, grouped into Level 1 to Level 3 as

described below r

Particulars



Varanasi Xolkata Hithway Packate 6 Private Limited
CIN: u42101DL!023PTC413618
Notes to ;inancial Statements forthe year ended March 31,2026

ln

(il)Valuatlon techniques used to determine Fairvalue
The Company maintains policies and procedures to value financial aSsets or financial liabilities usingthe best and most rele\rdnt data available.

The fuir values of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to tEnsfer a

liability in an orderly transaction between market participants atthe measurement date.

Specific valuation technique used to value financial instrument include5:

> the fair value offinancial assets and liabilities at amortised cost is determined usinc digcounted cash flow analvsis

The followint method and assumptlons are used to €stimate fair valu8:
The Carrying amounts of trade payables, shon term borrowin8s, cash and cash equivalents, short term deposrts/retentions, expenies payable

etc. a.e considered to be theirfairvalue. due to their short term nature.

Long-term fixed-late and variable-rate receivables / borrowings are evaluated by the Company based on parameters such as interest rates,

specific country risk faclors, credit risk and other risk characteristics. For borrowing fair value is determined by using the discounted cash flow
(DCF) method usin8 discount rate that reflects the issue/s borrowings rdte. Ri5k of non-performance for the company is considered to be

insiBnificant in valuation.

The faia value of trade recei\rdbles, security deposits and retentions are evaluated on parameters such as lnterest rate and other risk hctors.
Fairvalue is being determined by usingthe discounted cash flow(oCF).

Financial assets and liabilities measured at fair\ralue and the carryingamount isthe fairvalue.

\')r-

Fair Value Measurement using
sagnaracant

observable
inputs

(tevel 2)

Sltnificant
unobservable

inputs
(trvel 3)

Particulars
Carrying Value

March 31,2025
Quoted p,ice in
Adive Market

(Level 1)
(A) Flnancial Assets and Llabilltles measured at fuir
value at March 31, 2025
Service Concession Receivable

(8) tinancial Assets and Uabilitier measured at
amorti*d cost for which fair values are diralosed at
(i)FinancialAsiets
cash and cash equivalents
Sank balances other than cash and cash equivalents
Other Financialtusets

1,921.26

161.44
50.00

6.86

L,92t.26

Total 2,139.56 1,921.26
(ll) tlnancial Uabllities
Non Curent borowlngs
Trade Payable

Other Financial Uabilities
2,223.8s

5.48
2,223.45

5.48
Total 2,229.13 2,229.33



varanasiKolkata Hithway Packate 5 Private Umited
CIN: U42101D12023PTC413618
Notes to Fina ncial Statements forth€ yearended March 31,2025

Ihe Company's pnncipal financial liabilitiet other than deri\ratives, comprise bo.rowing5, tride and otier payablea. The main purpose of thee Iinancial lia bilities is to
manage finances for the Company's operations. Th€ Company principal financial asset includes loan , trade and other receivables, and cesh and short-term deposits

thatadse dlredly from its operations-

The Company's activities aree)(posed to marlet rlsl, credit.ist.nd llquldlty,lsk-

MarI6 rbt
Market riskis th€ risk that the talrvalue or firture cash flows ofa financial instrument willfluctuate because ot chenges in ma*€t prlces. Market prices comprise three
types of risk clrrency rate ri5& interen rate ri5k and other priae risks, sudr as equity price risk and commodity price risk. Financial initruments affected W market risk

include loans and borrowings, deposits, investments, and derivative financlal instruments.

NOIC 26 : FINANCIAL Rts( MANAG€MEI{T

The sensitivity ofthe relevant profrt or loss item is the effed of the assumed changes in respective market risks

{a} lmcrcn rate risk
The comparry has no interest bearing loan outstanding atthe end of current year and previous year. Thut the company is not e4osed interest rate risk

{bl tor.lancunencf .isk
The Company does not operates intemationalv and as the Company has not obtained any foreign curencl loans and also doesn't have any forelSn cunency
trlde payebhs and foreiSn rcceivables outstanding thereforq the company is not exposed to any foreign €xdrange risk.

(c) PrLe RBI
The company exposure to price risk arises from investments in mutualfund at the orraent year end. These investments are actfuely traded in the market and are

held for short period ottime.

Ut.

Credlt rlsl
Credit risk arisei from the possibility that the counterparty will default on it5 cont.actual obligations reiulting in financial los5 to the company. To manate this,
the Company periodicalv assesses the financial reliability of qJstomert taking into account the Iinancial conditions, current economic trends, and analysis oI
historicalbad debti and aSeing of accou nti receivable.

The company has only onetrade receivables that a company has are against thethe grant to be received, which is a government authority ,therefoae companyis
not e&osed to any credit.isk. Credit riskon cash end cash equivalenti is limited as we generallyinvest in deposits with bank and financial institutions with high

credit ratings assigned by international and domestic credit rating atencies.

Uouldtr, Rist
Uquidity risk is defined as the riskthat companywillnot be ableto rettle or meet its obliSation onlime or ata reasonable prke. The Companys objective is to at
all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company's manrtement is responglble Ior liquidlty, fundin8 as

well as settlement nanagement. ln addition, processes end policies related to such risk are overseen by senior management. Management monitors the
company's net liquidity position th rough rollin& for€cast on the basis of expected cash flows.
The table below provid€s details regardinS the remaining contEctual maturhies of financial liab:lities at the reporting date based on contractual undiscounted
payments:

in

a
Note 27 :Contintent Liabilities and Commitments Ito the tr.

rtetedcha

\_-- \+-

As.t March 31" 2025 CarryingAmount On D€mand
One Year

More than on€
year and less then

More than 3
Total

Borrowangs

Trade payables

Other financia I Iiabilities

12,6(x).m
2,816.s6

y.51

o3m.00
2,816.56

0.68

6,300.m

33_93

12,600.00
2,816.56

v.67
9,1,t7.24 15,451.16Total 15,451.15 6,333.93

A5at March 31,2025 Carryin8Amount On Demand
Less than
on€ Year

More than on€
year and le55 than

More than 3

Trade piyables
Other financia I liabilities

2,223.45
5.48

1,223.85
0.68

2,223.85

5.484.80
Total 2,229.r1 2,224.53 4.80 2,229.33

.

Total



Varanarl Kolkata Hithway Package 6 P.ivate Limited

Cll{: U42101DU023PTC413618
Notesto Finan.ial Statement5 ,or the year ended March 31,2026

Note 28 : Capital Manatement

(a) Risk Management
The primary obiective ofthe Companys Capital Management isto maximizethe shareholder value and also maintain an optimaIcapital strudure to

reduce cost of capital. tn order to manage the capital structure, the Company may adjust the amount of dividend paid to shareholders, aetum on

capitalto shareholders, issue new 5hares orsellaslets to reduce debts.

The Company manages its capital staucture and makes adjustme in light of chan8es in economic condition and the requirements of the financial

covenants, ifany. The Company monitors capitalusing a gearing ratio, which is net debtdivided by total capital plu5 debt.

A5 at Mar.h 31, 2025tu at March 31, 2026Particulars

161.44
12,600.00

5,533.52
Total bor.owin8s (excluding unsecured loan taken from related party {refer Note No_24)

Less- Cash & cash Equivalents
(161.i1415,066.48Net Debt
525.00
(91.87)

1,720.@
36.33

Equity Share Gpital (including un5ecured loan taken from related party refer Note No-24)

Other
433.131,756,33Total

{0.37)3.45Debt to Equiw ratio (A,/g)

iii) Si$iflcant term of arrantements

Varanasi Kolkata Highways (Package-6) Privdte Limited

Oevelopment ofsix lanin8from km. Km. 116.00to Km. 151.200

Greenfield of Varanasi- Ranchi-(olkata HiShway ftom Pachmon

village to Anarbansalea villaSe under Bharatmala Pariyoiana "On

HybrldAnnuity Model' in the state of Bihar

Period of Concession: 15 years lrom COD

Construction Period : 730 day5

Remuneration: Annui8 lnterest on Annuity, O&M
lnvestmenttrdnt from Concession grdntor: Yes

lnfrastructure return to grantorat end ofConcession: Yes

lnvestment and renewal obligation: No

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

inder as defined in concession agreement.

Note-:lo Unsecured toan of t1,327.00 Lakhs taken by the company from related pany( Ultimate Parent Company)is in lieu ofequity a5 per terms oI
Concession Agreement dated lLlly 18,2023 which delined "Equity" means the sum expressed in lndian Rupees representinSthe paid up equity5hare

capitalofthe concessionaire for meeiingthe equity component ofthe Total Pro.iect Cost, and shall include Convertible inltruments or oihersimilar

torms of aapital, which shall compulsorily convert into equity share capital ofthe company and any other interest free funds advanced by any Share

holders ofthe company meetinS such equity components.

ote3l Details of loan Biven, inveslments made and guarantee given covered U/s 186 ofthe Companies Act,2013.

The Company is engaSed in the business of providinS infrastructure facilities as specified under Schedule Vl ol the Companies Act 2013. (the "Act"l
and hence the provision of section 186 oftheAct related to loan/ guarantees given or securities provided are not applicable to the Company. There

are no inveslments made by the Company during the period.

ote 32 :The Company is exe.utin8 Development of 5ix laning from km. Km. 116.00 lo Km. 151.2m Greenfield of Varanasi- Ranchi-Kolkata Highway

from Pachmon village to Anarba nsalea villa8e under Bha6tmala Pariyojana "On Hybrid An nuity Model" in the state of Bihar.

The said concession agreement grants the Company the commercial ritht to receive annuiiy overthe tenure of the concession period.

lncome Computation and Disclosure Standards (ICDS) lll/lv notified by the Government of lndia under Section 145(2) ofthe lncome-tax Act, 1961,

which requires revenue recoSnition based on the Percentage of Completion Method (POCM), is not applicable to abovementioned project.

Reference is made to FAQ 12 ofcB0T circular No. 10/2017 dated 23 March 20u.
The cost ofconstruction results in the creation of an intantible asset, being the rightto receive annuity. The cost capitalized under intangible assets

towards the construction of the project (net of construction support received during the construction phase) shall be amortized on a straightJine
basis in accordance with CBDT Circular No.09/2014 overthe operation p€riod, i.e., 15 years from the Commercial Operation Oate (COD).

The abovementioned project was under construction duringthe repoftingyear.
The cost ofconstruction includes EPC cost, lnterest During Construction (lDC), and overheads incurred duringthe construction phase.

cost ot lnta arset and amortization in iance oI CBDT circular

Revenue ftom annuity, interest on annuity, and operation & ma

in

(o&M).5e zed on accrual basis duringthe operation

\

Addition during the
flREFIParticulars flREFI

EPc cost
lnterest during con5truction (lDC)

overheads incurred durinf construction

13,258.19
69.41

7t3.77

11,336.9
69.47
36.76

1,921.26

76.95
Total Cost inaurred (A) 13,441.17 11,443.17 1,998.20

/,JY>--<Less - Construction 5upportfrom Authority (B) 5,040.00 5,040.@
Net Cost incurred intangible u nder development C= (A-B) 8,401.37 6,4o3.t7 1,998.20
less - amoatization as per CBDT Circularforthe year (D)

"v,arteteBalance cost of lntansible asset to b€ amortired E= (C-D) , - - A | 1 a,40L.37 1,998.20

phase.
shall be

Note-29 Concesslon aarangements- main featules

i) Name of the con@ssion

ii) Desadption of arr.ngements



Varanasl Xolkata Hi8hway Package 6 Private timited
CIN: U42101PU1023PTC413618

Notes to Flnanalal Statements for the yea r ended March 31,2026

Ilote 33: Previous year figures has been reclassified/regrouped, wherever requked necessary to confirm this year classification. The erplanations

Ior the regroupinSs are as under:
lin

ote:14: Additlonal regulatory infomatlon requlrcd Sy Schedule lll

:14 (i) Drtails of b€nemi Plopcrty held
No proceedin8s have been initiated on or are pendint against the Company for holding benami property under the B€nami Transadions
(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

34 (ii) Cornpliance wlth numlrer of layc6 of companies
The company has complied with the number o{ layers prescribed underthe Companies Act, 2013.

34 (iil) Complian.e with approved rcheme(s) of arangements
The company ha5 not entered into any scheme ofarran8emenl whiah has an accoonting impact on current or previous financialyear

34 (iv) Relationship with struck off (ompanlei
The company has not done anytransactions with stuck offcompanies during current and previous year.

34 (v) Ulilisation ot bonowints availed f.om bank and financ:al institutioni
The borrowings obtained by company faom banks and financialinstitutions have been applied forthe purposes for which 5uch loans were taken.

:14 (vil Uidisclosed lmom€
There is no income sunendered or disclosed as income during the current or previous year in the tax assessmenti under the lncome Tax Act, 1961,

that has not been recorded in the books ofaccount,

:14 (vii) Dctails of crypto ouren y or vlrtuirl .uren(y
The company has nottraded or invested in crypto currency or virtual currency durint the curent or previous yeaI.

34 (viil)Valuation of Pp&E intangible a$et and inv€stment prop€rty

Since the company do€s not have any property, plant and equipment (inclldin8 right-of-use asset5) or intangible ass€ts o, both during the current
or previous year, hence this clalse is not applicable.

34 (ix) wlltul Detuultel
The Company is not declared as a wilfuldefaulter by anybank o. financial institution orother lender during any reponing pe,iod.

:'4 (x) tftlllsation of borowed funds and share premlum
(A) The Company har not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreignenlities {lntermediaries) with
the undertanding thatthe lnte.mediary shall:

a. directly or indirectly lend or invesl in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficlaries) or
b. provide any guarantee, security or the like on behalf of the ultimate bEnefi€iariet.
(s) Ihe Company has not received any fund from any person(s) or entity(ies), includin8 foreign entities (Funding Party) with the understandint
(whethe. recorded in writing or othe.wise)that theCompany shall:
a. directly or indirectly lend o, invest in other persons o, entities identlfied in any manner whatsoever by or on behalf of the tuhding Party
(Ultimate Benefi ciaries) or
b. provide anyguarantee, security orthe like on behalfofthe ultimate beneficiarie5.

34(xi) lnvestment prop€rty
The Company does not have

applicable.
any investment property during any.repe.tin8 peri

'. , \,

t :'i , ..,i ",,.L'"l.-.; ."... r-
,: , , v\. >_- 7.

...-.,.

od, the disclosure related to fair value ofinvestment property is not

DifterenaeParti.ulars
Reaionsfor
regrouped/
restatement

Regroup€d/ Restated

Amount (A)

Amount as p€t

Iinanaials of previoua

Year lBl (B.A)Regrouped From Regroup€d To

0.59 7.55 5.85
To provide true &fair

1 Other current assets
Other Non current
a55et5

5.86 7.55 0.69
To provide true & fair

2 Other current assets
Other current financial

a5sets
Other Current financial
liabilities

2,224_53 2,223.45
To provide true & Iai,

3 Trade Payable

To provide true & fair
4 Other curent liabilities

Other Non Current
financialliabilities

25.31 20.50

h- \"),-

5.No.

0.58

4.80



Var.nasi l(olhta Highway P.ckage 5 Private Limited

O : t 42101Dt2o23PTc413618

Notesto Fin.ncial Statem€nts Ior the year ended March 31,2026

Note 35 tlatios

The following a.e analytical ratios ,or the yea. €nded March 31,2026 and Match 31,2025

Sr. No. Paniculars
March 31,

2026

Explamtion for Varien eif
>25X

1

2

3

4

Current Ratio (times)

(Current assets divided by current liabilities)

{Long-team borrowings, Short-term borrowings and current maturities o,

!oj{ term bo(owncs divided bv totalequiw)
Oebt Service Cove.age Ratio (times)

(Net Profit after tares + Non-cash operating expenses like depreciation and

other amortizations + lnterest divided by lnterest Expenses together with
principal repayment of Long-term borrowings )

Retum on tqrity Ratio (%)

(Profit after Tax divided by AveraSe of Total Equity, Total €quity also includes

unsecured loan taken from ultimate holding company)

lnventory turnover Ratio ltimes)
(Cost of Goods rold divided by average inventory)

Cost of Goods so,d : Cost of materials consLrmed + Contract Paid +

Construction expenses
Trade Receivable turnover Ratio (timer)
(Revenue from operation divided by Average Trade Receivable)

Trale Payable tu.nover Ratio (timesl
(purchase divided by Average Trade Payablesl

Ilel Capital turnover Ratio (times)
(Revenue from operation divided by working capital(working capitalrefers to
net curent assets arrived after reducing current liabilities)

et PIofit Ratio {%)
(ProfitafterTax divided by Revenue from operatr'on)

Return on Gpilalemployed {%)
(€BlT divided by Capital employed (capital employed. Total Equity + Total

Debt + oelerred Tar Liabilities).

netum on nvestment (%)

(PAl)/rotalAssets

0.75

7.17

0.10 661.94%

N,A

Due to increa5ed current
asset!.

-3.67%

2.00

1_73

l.lot Applicable

2.45 N,A

418.72%

N,A

Not Appliceble

Not Applicable

Not Applicable

Oue to increased expen!es.

77.11%

2.296

7

8

9

11

14.30%

168.61%4.65

1.08%

1-31%

o.14%

-227.16%

23.70%

4_44%

1.07%

4.60%

oue to increased profits
and reduced expenses.

Due to increased profats

and reduced expenses-

-222.76%
Due to increased profits

and reduced expenses,
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5

Dueto decreased losses.

(-ve),hence not calculated

lo

oebt-Equity Ratio (times)

-(ve) -lve)

&)4-


