C-3376, Basement,

;?{”‘{Chand ra Gupta & Associates  VvilagioVista, Greenfield Colony,
\

CHARTERED ACCOUNTANTS  fordabad. Haryana 231010

| NDIA Mobile : 91-9811061146
Email : cgadelhi@gmail.com

INDEPENDENT AUDITOR’S REPORT
To the Members of Western Bhopal Bypass Private Limited

Report on the Audit of the Financial Statements

Cpinion

We have audited the Ind AS Financial Statements of Western Bhopal Bypass Private Limited {the “company”},
which comprises of Balance Sheet as at 31st March 2025, and the statement of Profit and Loss including
statement of Other Comprehensive Income, and statement of cash flows and Statement of changes in Equity
for the year then ended, and summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Financial Statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, and the statement of Profit and Loss including Statement of Other
Comprehensive Income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and summary of significant accounting policies and other explanatory information.

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 institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the Financial Statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibiiities 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 hasis for our opinion on the financial statements.

Responsibility of Management for Financial Statements

The company’s Board of Directors is responsible for the matters stated in section of 134(5) of the Companies’
Act, 2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standards specified under
section 132 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appr'opriate accounting policies;
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making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to preparation and presentation of the financial
statement that gives a true and fair view and are free from material misstatement, whether due to fraud or
error,

In preparing the Financial Statements, management is responsible for assessing the company’s ability to
continue as going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or cease operations,
or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whaole are free
from material misstatement, whether due te fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Financial Statements.

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

. Identify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud -or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement 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 understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

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

. Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention if
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 auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatery Requirements

1.

2.
a)
b)
c)
d)
e)

As required by the companies (auditor’s report) rules,2020 {“the order”) issued by the central
Government of India in terms of the sub section {11) of the section 143 of the act, we give in Annexure
1, a statement on the matters specified in paragraph 3 and 4 of the order.

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

We have sought and obtained all the information and exptanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

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

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

In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified
under Section 133 of the Act, read with of the Companies {Indian Accounting Standards) Rules, 2015,

On the basis of the writien representations received from the directors as on 31st March, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2025 from
being appointetl as a director in terms of Section 164 (2) of the Act.
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f}

b)

c)

With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such contraols, refer to our separate Report in “Annexure 3”

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

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

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

Hi. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

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 horrowed
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 (“Intermediaries”), 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 guarantee, security or the like on behalf of the ultimate
beneficiaries;

The Management has represented that, to the best of its knowledge and belief, other than as disclosed
in the notes to accounts, no funds have been received by the company from any 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 guarantee, security or the like on behalf of the ultimate beneficiaries; and

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

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
checks, the Company has used accounting software for maintaining its books of account which has a
feature of recording audit trail {edit log) facility 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
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across any instance of audit trail feature being tampered with, and the audit trail has been preserved
by the Company as per the statutory requirements for record retention,

For Chandra Gupta & Associates
Chartered Accountants
FRN: 000259N

CA Ashok Kumar Gupta
Partner

M. No. 014845

Date: 28-05-2025

Place: Agra

UDIN: 25014845BMKSAI2435



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

vi.

vil.

viii.

a)

bl

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

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

The Company has not granted any loans, secured or unsecured to companies, firms, Limited
Liability partnerships or ather parties covered in the Register maintained under section 189 of the Act.
Accordingly, the provisions of clause 3 (iii) (a) to (f} of the Order are not applicable to the Company.

In 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
foans, 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 India 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 148 of the Act, in respect of the activities carried on by
the company. Accordingly, Paragraph 3(vi) of the order is not applicable

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 depositing undisputed statutory
dues including Provident Fund, Employees State Insurance, income Tax, Sales tax, Service Tax, Duty of
Customs, Duty of Excise, Value added Tax, CSS and any other statutory dues with the appropriate
authorities and there are no arrears of outstanding statutory dues on the last day of the financial year
concerned (31.03.2025) for a period of more than six months from the date they became payable.

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

of dispute.

No transactions recorded in the books of account have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961.

tn 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.




xi.

Xii.

Xiii.

Xiv.

XV,

Xvi,

Xvil,

Xviii.

XiX.

XX,

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

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 optionatly convertible) during the year. Hence the provisions
of clause 3{x) {b} of the Order are not applicable to the company.

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

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

In our opinion, all transactions with the related parties are in compliance with section 177 and 188 of
Companies Act, 2013 and the details have been disclosed in the Financial Statements as required by
the applicable accounting standards.

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 gets its accounts audited by the internal
auditor appointed under Section 138 of Companies Act, 2013.

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.

in our opinion, the company is not required to be registered under section 45 IA of the Reserve
Bank of india 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 incurred cash losses of Rs 46.25 Lakhs in the Current
Financial Year and in the immediately preceding financial year there is Rs 3.29 Lakhs 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 auditor’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 meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date

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

Chartered
Accountant



XXi. According to the information and explanations given to us and based on our examination of the
records of the Company, there have been no qualifications or adverse remarks by the respective
auditors in the Companies (Auditor’s Report) Order {CARO) reports of the companies included in-the
consolidated financial statements.

For Chandra Gupta & Associates
Chartered Accountants
FRN: 000259N

Chartered
Accountants

Ao on w oo

CA Alshok Kumar Gupta
Partner M. No. 014845

Date: 28-05-2025

Place: Agra

UDIN: 25014845BMIKSAI12435



“ANNEXURE 3" to the Independent Auditor’s Report of even date on the Financial Statements of Western
Bhopal Bypass Private Limited for the year ended March 31st, 2025,

Report on the Internal Financial Controls under Clause (1) 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 Western Bhopal Bypass Private
Limited as of March 31, 2025 in conjunction with aur audit of the Financial Statements of the Company for the
year ended on that date.

Management’s Responsibility for Internal Financial Controls.

The Company’s management is responsible for establishing and maintaining internal financial controls based
on these responsibilities include the design, implementation and mainténance 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 Internal
Financial Controls Over Financial Reporting {the “Guidance Nole”} and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143{10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the Institute of Chartered Accountants of india. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit 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 controfs 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.

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.




Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted 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
Einancial 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.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internai 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 financiaf 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
In our opinion, 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, 2025.

For Chandra Gupta & Associates
Chartered Accountants
FRN: 000259N

.\llll Ml 2 (Y]
CA Ashok Kumar Gupta -
Partner M. No. 014845
Date: 28-05-2025
Place: Agra
UDIN: 25014845BMKSAI2435
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Western Bhopal Bypass Private Limited
CIN: U42100DL2024PTC426432
Balance Sheet as at March 31, 2025

{T in Lakhs}
Pasticulars Ao As at :Mar;:h 31, As at March 31,
1 2025 2024
ASSETS
(1} Non - current assets
{a) Other Non - current assets 2 37.69 -
Sub Total {Non-Current Assets) 37.69 -
(2} Current assets
{a) Financial assets
{iy  Cash and cash eguivalents 3 92.00 22.48
(b} Gther current assets 4 2.73 -
Sub Tetal {Current Assets) 94,73 22.43
Total Assets - 132,42 22.48!
EQUITY AND LIABILITIES J
EQUITY |
(a) Equity share capital 5 25.00 25.00
(b} Other equity & {49.54) {3.29}
Sub Total {Equity)} {24.54) 2i.71
LIABILITIES |
{1)  Non - current liabilities *
{a] Financial liabilities
{i} Borrowings 7 156.00
Sub Total (Non Current Liability) 156.00 -
(2)  Current liabilities
(3) Financial liabilities
{i}  Trade payables 8 0.89 0.67
{b) Other current fiabilities 9 0.07 0.10
Sub Total {Current Liability) 0.96 0.77
| Total Equity & Liabilities. 132.42 | 2248

The accompanying notes (1-24} form an integral part of the financial statements.

As per our report of even date attached

For Chandra Gupta & Associates
Chartered Accountants
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CA Ashok Kumar i _\* y,
Partner Yow pett/

M.No.-014845

Date- 28.05.2025

Place- Agra
UDIN- 250J464SBMKSAT 23S

For and On Behalf of the Board of Directors
Western Bhopal Bypass Private Limited

KA

Pavan Kumar
Director
DIN- 09568671

£ Rawat
Director
DIN-02941309

Ash



Woestern Bhopal Bypass Private Limited
CIN: U42100D12024PTCA426432
Statement of Profit and Loss for the year ended March 31, 2025

(¥ in Lakhs)
Particulars ey | L B M T T
31,2025 31,2024
I |Revenue from Operations 10 -
i |Gther income ] | I 0.93 - |
I Total Income | (41t IJ} 0.93 - |
iV [Expenses: |
Employee benefit expense - -
Finance Cost -
Depreciation and amortization expenses - - |
Ot_her Expenses ] 12 47.18 3.29
Total Expenses [IV}] 47.18%F 3.29
v |Profit/(Loss) before tax (Ili-IV) {46.25) {3.29)
VIl |Tax expense:
Current tax - -
Deferred tax - - 1
Vil [Profit & (Loss) for the year (V-Vi) {46.25]} 13.29)
Vil |Other Comprehensive Income
(i) items that will not be reclassified to profit or loss
- Acturial Gain and losses on defined benefit plans - -
{ii) Income tax relating to above items - -
| IX_ {Total comprehensive ingome for the year { VIV {45:«,'2531 {3.29)
Earning per equity share of Rs.10/- each |
Basic & Diluted | 13 (18.50)| (1.32)

The accompanying notes {1-24) form an integral part of the financial statements.
As per our report of even date attached

For Chandra Gupta & Associates
Chartered Accountants
FRN-000259N

::'l\_;‘ o L N Q‘\—{\J‘ P .II ."I
CA Ashok Kumar Gupta F.
Partner A
M.No.-014845

Date- 28.05.2025
Place- Agra
UDIN-2S014B4TRMKEAT 2935

For and On Behalf of the Board of Directors
Western Bhopal Bypass Private Limited

Pavan Kumar
Director

DIN- (18568671

As ni Rawat
Director
DIN-02941309



Western Bhopal Bypass Private Limited
CIN: U42100D12024PTCA26432
Statement of Changes In Equity for the year ended March 31, 2025

A. Equity Share Capital

(% in Lakhs)
As at Changa during the year As at ;
Aprif 01, 2024 March 31, 2025 _
| 25.00 < 25.00
8. Dther Equity
(R in Lakhs)
4 =, j Reserves & Surplus
o Retained earnings | Total
Balance as at April 01, 2024 {3.29) {3.29)
|
Profit for the period ! {46.25) {46.25)
Total comprehensive income for the year | {46.25) {46.25)
Balance as at March 31, 2025 _ [49.54) {49.58)
The accompanying notes {1-24) 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

-Western Bhopal Bypass Private Limited

For Chandra Gupta & Associates
Chartered Accountants.
FRN-000259N / \

! Pavan Kumar
W v éw]—qf" ey Director
CA Ashok Kumar Gugt-. e XS DIN- 09568671
Partner R A
M.No.-014845

Ash 1 Rawat
Date- 28.05.2025 Director
Place- Agra DIN-02941309
UDPIN- 2€0 14045 BMKSAT292S



Waestern Bhopal Bypass Private Limited
CIN: U42100DL2024PTCA26432
Statement of Cash Flow for the Year ended March 31, 2025

(¥ in Lakhs])
=1 Year ended March | Year ended March
Particulars - ‘ ] e
31, 2025 31,2024
A. Cash Flow from Operating Activities *
Net Profit /{Loss) before Tax & after exceptional items | (46.25)g {3.293[
Adjustment for: I
Finance cost i [ -
I Operating Profit / {Loss) before working capital changes i (46.25)] [3.29)
Adjustment for Changes in Working Capital | 1
Increase/(Decrease} in trade payable 0.2z | 0.67
increase/{Decrease)} in other current Liabilities {0.02) 0.10
{Increse)/Decrease in Non current assets (37.69) -
{Increase}/Decrease in Current assets {2.73) -
Cash Generated from/(used) from operating activities (86.48) (2.52)
Direct Taxes Paid
Cash (used in }/ from operating activities befre extraordinary ltems (86.48) {2.52)
Preliminary Expenses - {0.00)
Cash Generated from/{used) from operating activities (A) {86.48) {2.52)
B. Cash Flow from Investing Activities '
Purchase of Fixed Asset -
____Net Cash { used in} / from Investing Activities (B). - =
C. Cash Flow fromFinancing Activities
Subscription of Equity Shares by Holding Company 25.00
Proceeds from Unsecured loan 156.00
Net Cash { used in) / fromFinancing Activities (C) 156.00 25.00
I Net Cash Increase in cash & Cash equivalents (A+B+C) 68.52 22.48
Cash & Cash equivalents at the beginning of the year 22.48
Cash & Cash equivalents at the end of the year 92.00 22.48

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

As per our report of even date attached

For Chandra Gupta & Associates
Chartered Accountanps
FRN-000259N

th'.::"?"" g o JAM_.’I 2% #haf .
"CA Ashok Kumar Gu ﬁ'{_a y --.____,,-'/
Partner

M.No.-014845

Date- 28.05.2025
Place- Agra

UDIN- 2501484SRMKSAT242¢

For and On Behalf of the Board of Directors
Western Bhopal Bypass Private Limited

Pavan Kumar
Director
DIN- 08568671

Ashuani Rawat
Director
DIN-02941309



Western Bhopal Bypass Private Limited

CIN: U42100DL2024PTC426432

1. Notes Forming Part of the Financial Statements
Company information

Western Bhopal Bypass Private Limited (the company) is domicile and incorporated in India and is wholly owned subsidiary
company of PNC infra holdings Limited. The company is engaged in infrastructure development of Four faning with paved
shoulders of Jabalpur-Bhopal Road {Km.40.90) of NH-46 in the state of Madhya Pradesh under on Hybrid Annuity Mode Under
NH(O} as per the agreement dated 07.03.2024 with M.P. ROAD DEVLOPMENT CORPORATION LTD.

1. Basis of Preparation

The financial statements have been prepared to comply in all material aspects with indian accounting standards {Ind AS) notified
under sec 133 of the companies act 2013 {the Act} read with Companies {Indian accounting standard) Rules, 2015 and other
relevant provision of the Act and rules framed thereunder.

The Financial statements have been prepared on a historical cost basis except for certdin financial assets & Liabilities measured at
fair value

. The financial statements are presented in indian rupees (iNR} with value rounded off to the nearest iakhs with two decimals,
thereof, accept otherwise indicated.

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

2.1 Property, Plant and Equipment

Subsequent to initial recognition, property, plant and equipment are stated at cost net of accumulated depreciation and
accumulated impairment losses, if any. Such cost includes the cost of repfacing 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

Depreciation on property, plant and equipment is provided on written dolwn value basis as per the rate derived on the basis of
useful life and method prescribed under schedule-Il 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.

Impairment of Non-Financial Assets

The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal fexternal factors. An asset is treated as impaired when the carrying amount exceeds its recoverable
value. The recoverable amount is the greater of the asset’s net selling price and value in use. In assessing value in use, the
estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current market
assessment of the time value of money and risks specific to the assets. An impairment loss is charged to the statement of profit
and loss in the year in which an asset is fdentified 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 petiods is reversed by
crediting to the statement of profit and loss if there has keen a change in the estimate of recoverable amount,
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2.2 Service Concession Agreements

The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that infrastructure {operation services) for a specified period of time.

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

when the amounts are separately identifiable.
In the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at fair
value. It is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that amount is

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 extent stated
otherwise.

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

2.4 Interest Income
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 {EIR). Interest income is included in finance income in the statement of profit and loss.

2.5 Taxes on Income

Current Tax

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

Deferred Tax

Deferred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial statements at the reporting date. Deferred tax is determined using tax rates that

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probabie 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 labilities are offset if 3 legally enfarceable right exists to set off current tax assets against
current tax fiabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is canvincing 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 langer 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 currency. Foreign currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the transaction.
At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate. Exchange differences
that arise on settlement of monetary items or on reporting at each balance sheet date or the company’s monetary items at the
closing rate are recognized as income or expenses in the period in which they arise. Non-monetary items which are carried at
historical cost denominated in a foreign currency are reported using the exchange rate at the date of transaction,

2.7 Cash and Cash Equivalents

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

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

2.8 Earnings Per Share

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

2.9 Provisions, Contingent'l.iabilities and Contingent Assets

Provisions

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

The expense relating to a provision is presented in the statement of profit and loss.
If 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. If it is no longer probable that
an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is reversed.
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Contingent Liabilities and Contingent Assets

A contingent liability is a pbssible 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 arfses in extremely rare cases where there is a iiability that cannot be recognized because it cannot be measured reliably,
information on contingent liabilities is disclosed in the notes to the financial statements, unless the possibility of an outflow of
resources embodying economic benefits is remote,

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

Provisions, contingent liabilities, contingent assets are reviewed at each reporting date.
2.10 Sales/ value added Taxes Paid on Acquisition of Assets or on Incurring Expenses

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

2.11 Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All other borrowing costs are
expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the
borrowing costs.

2.12 Employee Benefits
Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act,
1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

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

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

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

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



Financials Asset

Initial 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 initfally at fair value plus
transaction costs that are directly attributable to the acquisition of the financial asset except for financial assets classified as fair
value through profit or loss.

Subsequent Measurement

For purposes of subseguent measurement, financial assets are classified in three categories:
(i} Financial Asset at amortized cost

{ii} Financial Asset at Fair Value through OCI (FYTOCI)

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

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

Financial Asset at Amortized Cost

Financial Asset’ is measured at the amortized cost if both the following conditions are met:
-{a} The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
{(b) Cash flows represent solely for repayment of principal and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (EIR)
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 EIR. Income from these financial assets is included in interest income using the effective interest rate
method.

Financial Asset at Fair value through OCI (FVTOCI)
‘Financial Asset” is classified as at the FVTOCI if both of the following criteria are met:
(a) The objective of the business model is achieved by collecting contractual cash flows and selling the financial assets, and
(b} The asset’s contractual cash flows represent solely for repayment of principal and interest. Financial Asset included within
the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are
recognized in the other comprehensive income (OCI).

Financial Asset 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,

In addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or EVTOCI criteria, as at
FVTPL. However, such election is allowed only if doing sa reduces or eliminates a measurement or recoghnition inconsistency
(referred to as ‘accounting mismatch’).

Equity Instruments

All equity investments in scope of Ind 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.

If the group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the QCI,



De-recognition 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

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

fii} The company retains the contractual rights to received cash flows from the financial asset but assumes a contractual

obligation to pay cash flows to one or more recipients. _

Where the company has transferred the asset, the company evaluates whether it has transferred substantially alf risks and
rewards of ownership of the financial assets. In such cases, the financial asset is éerecogm’zed. 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.

Impairment of Financial Assets
In per Ind AS 109, the company applies expected credit loss {ECL| madel for measurement and recognition of impairment loss on
the following financial assets and credit risk exposure:
fa} Financial assets that are measured at amortized cost e.g., loans, debt securities, deposits, trade receivables and bank
balance .
{b) Financial assets that are measured as at FVTOC!
{c) Lease receivables under Ind AS 17
{d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are
within the scope of Ind AS 115{referred to as ‘Service Concession receivables’ in these illustrative financial statements)
{e}) Loan commitments which are not measured as at FVTPL
{f) Financial guarantee contracts which are not measured as at FVTPL

For recognition of impairment loss of financfal assets and risk exposure, the Company determines whether there has been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to
provide for impairment loss. if credit risk has increased significantly, lifetime ECL is used.

In a subsequent period, if credit quality of the instrument improves such that there is no longer a significant increase in eredit 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

Initial Recognition and Measurement

Financial liabilities are recognized when the company becomes a party to the contractual provisions of the instrument. The
company determines the classification of financial liability at fnitial 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 liabilitics
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 foss when the liabilities are derecognized as well as through
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the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. 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 liahilities 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 liahility is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognized in the statement of profit or loss.

Fair Value Measurement

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

Fair vaiue 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 seli the

asset or transfer the liability takes place either:

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

The principal or most advantageous market must be accessible to the company.
A fair value measurement of a non-financial asset 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 availabie 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 foltows, based on the lowest level input that is significant to the fair value measurement as a whole:

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

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

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

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

2.14 Government Grants

Government grants {except those existing on transition date) are recognized where there is reasonable assurance that the grant
will be received and all attached conditions will be complied with. When the grant relates to an expense item, it is recognized as
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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 equa! annual installments.

3. Significant Estimates, Judgments and Assumptions

The preparation of financial statements requires management to exercise judgment in applying the company’s accounting policies.
It 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

In 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 guantity reliably, are treated as contingent liabilities.
Such [iabilities 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 Impairment Testing

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. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. If an
indication of impairment is identified, further judgment is required to assess whether the carrying amount can be
supported by the net present value of future cash flows forecast to be derived from the asset. This forecast involves cash
flow projections and selecting the appropriate discount rate.

3.3 Taxes
a. The company’s tax change is the sum of the total current and deferred tax charges. The calculation of the company’s total
tax charge necessarily involves a degree of estimation and judgment in respect of certain items whose tax treatment
cannot be finaily determined until resolution has been reached with the relevant tax authority or, as apprapriate, through
a formal legal process.

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

¢.  The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient 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 fn an active market is determined using valuation techniques. In
applying the valuation techniques, management makes maximum use of market inputs and uses estimates and assumptions that
are, as far as possible, consistent with observable data that market participants would use in pricing ‘the instrument. Wherea
applicable data is not observable, management uses its best estimate about the assfumptions 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-16).



Western Bhopal Bypass Private Limited

CIN: U42100DL2024PTC426432

Notes to Financial Statements for the year ended March 31, 2025

Note 2 : Other non-current assets

= (T in Lakhs)
Particulars _AsatMarch 31, | AsatMarch3d,
i e 2025 ' 2024
Balance with Government Authorities-
G5T Input Tax Credit 7.01 -
Other Advances
Prepaid Bank Charges 30.68 -
Total - 37.69 =
Note 3 : Cash and bank balances
(i} Cash and cash equivalents _ (Xin Lakhs)
Particelars As at March 31, As at March 31,
L Ee 2025 2024
Balances with bank -Current Account 92.00 22.48
Total 92,00 22.48 |
Note 4 : Other Current Assets
[T inLakhs)
stieilirs Asat September | Asat March 31,
HRarticulars : i
Seletl 80, 2024 2024
Prepaid Expenses 2.42 -
Advance to Vendors 0.21 -
Security Deposit Vendor 0.10
|
Total 273} - |
Note 7 : Non -Current Borrowings
N (% in Lakhs|
Particulars i agereh 2 | peheatibiarcit
2025 2024
Borrowings
Unsecured loan from related party* 156.00 -
Total 156.00 | -

*Refer Note No.-21

Terms of repayments for long term borrowings:-

{A) Terms of Repayment

(i) unsecured loan taken is interest free and shall be repayable subject to prior approval of [enders after complying the

conditions as stipulated in their sanction.
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Note 8 : Trade Payables

(T in Lakhs)

I As at March 31, As at March 31,
Particulars 2025 2024
Dues of MSE parties - -
Dues to other parties 0.89 0.67
Total 0.89 0.67
{Xin Lakhs)
T = AsatMarch 31, | Asat March 31,

Ag-.el.ng. of Trade payables 2025 2024

MSME

Less than 1 Year - -

1-2 Years - -

2-3 Years - -

More_ than 3 years - R
| Total{A} o 1

Others

Less than 1 Year 0.89 Q.67

1-2 Years -

2-3 Years -

More th_a_r_n 3 years - -
FTotal (B) 0.89 0.67
[ Grand Total (C=A+B} 0.89 0.67
Note 9: Other current liablities

_________ Rinlakng)

particulars AsatMarch 31, | Asat March 31,
T ae 2025 | 2024
Statutory Dues D.07 0.10
Total Other current Liablities 0.07 0.10




Note 10 : Revenue from Operations

(Yin Lakhs)
Particulars Year ended March Year ended March’
i 31, 2025 31,2024

Revenue from Operations

Total

Note 11 : Other income

(_? In Lakhs)

Particulars

Year ended March |
31, 2025

' Year ended March
31, 2024

Interest on FDR

0.93

Total

0.93

Note 12 : Other expenses

{Tin Lakhs)

Year ended March

Particulars Ao  Year end‘.gd March
5 31, 2025 31, 2024

Rent Expenses 7.99 -
Audit fees 0.75 0.75
Legal & Professional 38.43 2.54
Bank Charges 0.01

Total 47,18 3.29




Western Bhopal Bypass Private Limited
CIN: U42100DL2024PTC426432
Notes to Financial Statements for the year ended March 31, 2025

Note 5 : Share Capital

(¥ in Lakhs)
. As at March 31, | As at March 31,
Particulars 2025 | 2024
Authorised
10,00,000 equity Shares of T 10/- 2ach 100.00 100.00
|Equity Shares - Issued, Subscribed & pald up
2.50.000 ety Shares of ¥ 10/- each | 25.00 | 25.00 |

Notes 5.1
(a) Reconciliation of the shares outstanding at the beginning and at the end of the
{No. _gf equity shares)

Partloulars As atMrarch 31, | As at Maigh 31, |
' 2025 ; 2024

At the beginning of April 01, 2024 N 2,50,000 I 2,50,000

Issued during the year Equity Shares of ¥ 10 each allotted as fulty paid up

Outstanding at the end of the year 2,50,000 Equity Shares of T 10 each allotted as fully
said up

2,50,000 2,50,000

Shares of Company Held by Promoters
[No. of equity shares)

AsatMarch31, | Asat March 31,1

Particulars g 1 N

) 2028 1 2024
'PNC Infra Holdings Limited 2,49,990 ©2,49,990
PNC Infratech Limited 10 : 10

{No. _of equity shares}

O 1 T SR IAsa'tMarcM‘l, As at Mareh 31,
Particulars Co 2025 2024 -

NoofShares | Noof Shares |
2,49,590 2,49,990
PNC Infra Holdings Limited % Holdings % Heldings
99,996 99.996
10 1i
PNC Infratech Limited % Holdings % Holdings
0.004 0.004
Details of Shareholders holding more Than 5% in the company
Partitulars I % Holdings I % Holdings
PNC infra Hotdings Limited : 55.296 99.9%l

Rights and restrictions attached to equity shares

The Company has only one class of equity shares having 2 par value of T 10 per share. Each sharehalder is eligible for one
vote per share held. In case any dividend is proposed by the Board of Director's the same is subject to the approval of the
shareholders in the ensuing Annual General Meeting, except in the case of Interim Dividend. There are restrictions attached
to Equity Shares in relation to the term oan taken by the company pursuant to loan agreement with Constorium of lenders.

There are no bonus shares/share issued for consideration other than cash and share bought back immediately preecedinig
Five years.



Western Bhopal Bypass Private Limited
CIN: U42100DL2024PTC426432
Notes to Financial Statements for the year ended March 31, 2025

Note & : Other equity

Retained Earnings (X in Lakhs)
Par'tfiéu‘!ars : AsatMarch 31, | AsatMarch3i,

' 2025 2024
Opening Balance {(3.29) -
Net Profit for the period (46.25) (3.29)
 Closing Balance as at March 31, 2025 {49,54) 13.20)

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




Western Bhopal Bypass Private Limited
CIN: U42100DL2024PTC426432
Notes to Financial Statements for the year ended March 31, 2025

Note 13 : Earning Per share

Particulars Year ended March | Year ended March

: 31, 2025 31, 2024
[{a} Profit/{Loss} availabie to Equity Shareholders (Rs. In lakhs) {46.25} {3.29}
(b} Weighted Average number of Equity Shares {Nos) 2,50,000 2,50,000 |
{c | Nominal value of Equity Sharesiin Rs.} 10.00 10.00
{d} Basic and Diluted Earnings Per Share [{al/(b] {18.50} {1.32}

Note 14 : Operating Segment Information

The Company operates in only one segment, namely “Infrastructure Deviopment on Hybrid Annuity Model” hence there are no
reportable segments under ind AS-108 ‘Segment Reporting’. Hence, separate business segment information is not applicable.

The directors of the company has been identified as The Chief Operating Decision Maker {CODM). The Chief Operating Decision Maker
also monitors the operating results as one single segment for the purpose of making decisions about resource allocation and
performance assessment and hence, there are no additional disclosures to be provided other than those already provided in the financial

statements.
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Western Bhopal Bypass Private Limited
CIN: U42100DL2024PTC426432

Notes to Financial Statements for the year ended March 31, 2025

Note 15 : Related Party Transactions
(A)  List of Related Parties

{a} Parent Entity

Ownership Interest | Ownership Interest
Name Type e — e
March 31, 2025 March 31, 2024
PNC Infra Holdings Limited MATECiate holeling 99.996% 99.996%
company
PNC Infratech Limited* Ultimate holding 0.004% 0.004%

*holds 10 Equity Shares,

{B) Transactions between Related Parties

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

{Z in Lakhs)

e  Asat  Year ended March 31,
r. No {Nature of Transaction March 31, 2075 2024
1 Share Capital Issued
PNC Infra Holdings Limited - 25.00
(C ) Balance Qutstanding during the year:-
{Tin Lakhs)

o Asat Year ended March 31,

1 Unsecured Loan

PNC Infratech Limited

156.00

{d) Terms and Conditions

The transactions with the related parties are made on term equivalent to those that prevail in arm's length transactions. The
assessment is under taken each financial year through examining the financial position of the related party and in the market in

which the related party operates. All Outstanding balances will be settled in cash

P



Western Bhopal Bypass Private Limited
CIN: U42100DL2024PTC426432
Notes to Financial $tatements for the year ended March 31, 2025

Note 16 : Fair Value Measurement

On Comparision by elass of carrying amount and fair value of the company's financial instruments, the carrying amounts of the financial instruments
reasonably approximates fair value.

Financial instruments by category

= = (% in Lakhs)
lzParticuEa rs - —— As at March 31, 2025 .
| Amoitised Cost FVTPL FATOLE
Financiai Asset
Service Cancession Receivable - - -
|Cash and Bank Balance: 32.00 - -l
Total Financial Assets = ] 92.00 | =" -l
Financial Liabilities ' ' 1
Borrowings 156.00 - -
Trade payahles ’ 0.89 - -
Total Financial Liabilities 156.89 - -
) [T in Lakhs]
—— As at March 31, 2024 i
Particulars — PIE =
i _Amortised Gost FVFPL - FVI0C
Financial Asset
Service Concession Receivable -
|Cash and Bank Balances 22.48
._TotaI Financial Assets 22.48 e }
Financial Liabilities
Borrowings - -
Trade payables 0.67 -
[Total Financial Liabilities 0.67 | - | N

{i} Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are measured at amortised
cost and for which fair values are disclosed in financial statements. To provide an indication about the reliability of inputs used in determining fair
values, the group has classified its financial instruments into three levels prescribed under the accounting standards.

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 :-

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 falr value measurement is directly or indirectly observable.
Level 3: Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable,



il
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Note 17 : FINANCIAL RISK MANAGEMENT

The Company’s principal financial iabilities, other than derivatives, comprise barrowings, trade and other payables. The main purpose of these financial
liabilities is to manage finances for the Company’s operations. The Company principal financial asset includes loan, trade and other receivables, and

cash and short-term deposits that arise directly from its operations.
The Company's activities are exposed to market risk, credit risk and liquidity risk.

. Market risk

Market risk Is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices
comprise three types of risk: currency rate risk, interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial
instruments affected by market risk include loans and borrowings, deposits, investments, and derivative financial instrurments.

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks.

(a) Interest rate risk
The company has no interest bearing loan outstanding at the end of current year and previous year. Thus, the company is not exposed interest

rate risk .

{b} Foreign currency risk
The Company does not eperates internationally and as the Company has not obtained any foreign currency loans and also doesn't have any
foreign currency trade payables and foreign receivables outstanding therefore, the company is not exposed to any foreign exchange risk.

(c} Price Risk
The company exposure to price risk arises from investments in mutual fund at the current year end. These investments are actively traded in the
market and are held for short period of time.

Credit risk

Credit risk arises from the possibility that the counterparty will default on its contractual ohligatidns resulting in financial loss to the campany. To
manage this, the Company periodically assesses the financial reliability of customers, taking into account the financial conditions, current
economic trends, and analysis of historical bad debts and ageing of accounts receivable.

The company has only one trade receivables that a company has are against the the grant to be recieved, which is a goverment authority
stherefore company is not exposed to any credit risk. Credit risk on cash and cash equivalents is limited as we generally invest in deposits with
banks and financial institutions with high credit ratings assigned by international and domestic credit rating agencies.

Liquidity Risk

Liguidity risk is defined as the risk that company will not be able to settle or meet its obligation on time or at a reasonable price. The Company's
objective is to at all times maintain optimum levels of liguidity to meet its cash and collateral requirements. The Company's management is
responsible for liquidity, funding as well as settlement management. In addition, processes and policies related to such risk are overseen by senior
management. Management manitors the company's net liquidity position through rolling, forecast on the basis af axpected cash flows.

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual
undiscounted payments: -

(¥ in Lakhs)
More than ope ; NE|
. ! Less thar 4 More than:
As at March 31, 2025 Carrying Amount Qn Demand teasicae year and{ess than gie ? t@n 3 Total
) One Year o Years
three year =
Borrowings 156.00 - - - 156.00 156.00
Trade payables 0.89 0.84 - o - - 0.89
Total 156.89 0.89 - s - 156.00 156.89
(¥ in Lakhs)
— TR SR LE
T ; ! i Less than lore than: o
AsatMarch 31, 2024  Carrying Amount On Demand S fr’a year ahd less than Morg ;_h_an 2 Total
One Year i Years
= thred yoar
Borrowings - - - -
Trade payables 0.67 0.67 - - - 0.67
Total 0.67 0.67 - - 0.67

Note 18 :Contingent Liakilities and Commitmants ( to the extend not provided for)- NIL.
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Note 19 : Capital Management

{a) Risk Management

The primary objective of the Company’s Capital Management is to maximize the shareholder value and also maintain an optimal capital
structure to reduce cost of capital. In order to manage the capital structure, the Company may adjust the amount of dividend paid to
shareholders, return on capital to shareholders, issue new shares or sell assets to reduce debts.

The Company manages its capital structure and makes adjustment in light of chan'ges in economic condition and the requirements of the
financial covenants, if any. The Company menitors capital using a gearing ratio, which is net debt divided by total capital plus debt.

As of March 31,2025 the company had only one class of equity shares and has no debt Consequent to the above capital structure there
are no externally imposed capital requirement.

Note-20 Concession arrangements- main features

i) Name of the concession Western Bhopal Bypass Private Limited

it) Description of arrangements Construction of four laning from Km 424
Jabalpur-Bhopal- Road (Km.40.90) of NH-46 in the -state of Madhya
pradesh under on Hybrid Annuity Mode Under NH{O) as per the
agreement dated 07.03.2024 with M.P. ROAD DEVLOPMENT
CORPORATION LTD.

iii} Significant term of arrangements Period of Concessicn: 15 years from COD
Construction Period : 730 days
Remuneration: Annuity, Interest on annuity and O&M
nvestment grant from Concession grantor: Yes
Infrastructure return to grantor at end of Concession : Yes
Investment and renewal obligation: No
Repricing dates- Half yearly for O&M basis upon which
repricing or re negotiation is determined : Inflation price
index as defined in concession agreement.

Note-21 Unsecured loan of Rs 156 Lakhs taken by the company from related party( Ultimate Parent Company) s in lieu of equity as per
terms of Concession Agreement dated March 07, 2024 which defined "Equity” means the sum expressed in Indian Rupees representing the
paid up equity share capital of the concessionaire for meeting the equity component of the Total Project Cost, and shall include
Convertible instruments or other similar forms of capital, which shall compulsorily convert into equity share capital of the cormpany and

any other interest free funds advanced by any share holders of the company meeting such equity components.

Note-22 Under the Micro, Small and Medium Enterprises Development Act, 2006, which came in to force effective from Octcber 2,2006.
Certain disclosures relating {0 amounts due to micro, small and medium are required to be made. As the relevant information is not yet
readily available and/or not confirmed by such enterprises. It is not possible to give the required information in the accounts, However, in
view of the management, the impact of the interest if any, which may subsequently become payable to such enterprises with the pravision
of the Act, would not be matertal and the same, if any, would be disciosed in the year of payment of interest.

Note-23 Details of loan given, investments made and guarantee given coveraed U/s 186 of the Companies Act,2013.
The Company is engaged in the business of providing infrastrucal facilities as specified under Schedule VI of the Companies Act 2013, (the

"Act"} and hence the provision of section 186 of the Act related to lcan/ guarantees given or securities provided are not applicable to the

Company. There are no investments made by the Company during the period.
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Note 24 Ratic Disciosure
The following are analytical ratios for the year ended March 31, 2025 and March 31, 2024

e
-Sr, Mo. [Particulars Warch 31, Match 31, Variances Reason for varianoe if »25%
_apas | e

I

i Current Ratio [times]

[Current assets divided by current liablities excluding 99.07 29.19 239.35%
current maturities of long term borrowings)

Due to increase in cash and cash equalent in the
current financial year March 31, 2025 in|
comparison ta the previous year. |

2 Debt-Equity Ratio (times) [not applicable due to no borrowings in the
{Long-term borrowings, Short-term borrowings and (6.36) . |previous year March 31, 2024.
currest maturities of long term horrowings divided by

IRtal Uiyl — L

3 Debt Service Coverage Ratio {times}) . |

(Profit before Interest, Tax and Exceptional item divided
|by Interest Expenses together with principal repayment of
\Long-term borrewings and current maturities of long term
birrnisunes] . i

4 Return on Equity Ratio (%) Due to Increase in Losses in the current financial

- = - - 1.88 {0.15) 1343%
(Profit after Tax divided by Total Equity) year March 31, 2025.

5 Inventory turnover Ratio {times)
{Cost of Goods sold divided by Average inventory)
ICost of Goods soid = Cost of materials consumed +
Contract Paid + Construction exnenses | |
6 Trade Receivable turnaver Ratio {times}
{Revenue from operation divided by Average Trade

Recetvahle

7 |Trade Payable turnover Ratio {times)
|{Purchase divided by Average Creditor} | !
8 'Net Capital turnover Ratio (times) ' [

(Revenue  from  operation  divided by  working
capitai(working capital refers to net current assets arrived
after reducing current labllities excluding current
maturities of long term borrowing from current assets}

9 ‘.Net Profit Ratio (%)
{Profit after Tax divided by Revenue from operation} - ) I

10 \Return on Capital employed {%) Due to Increase in Losses in the current financial
TIEEBITDA divided by Capital employed {capital employed year March 31, 2025,
larived after reducing current liabilities excluding current| {35.89) {15.16} 137%
|maturities of long term borrowing from total assets) |

| |
11 Return on Investment {%) i (34.92) (14.64) 13950 Due to Increase in Losses in the current financial
{PAT}/Total Assets | | yvear March 31, 2025.
The accompanying notes {1-24) form an integral part of the financial statements.
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