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INDEPENDENT AUDITOR'S REPORT
To the Members of Westarn Bhopal Bypass Private Limited
Report on the Audit of the Financial Statements

Opinion

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 2026, and the statement of Profit and Loss including
staterment of Other Comprehensive Income, and statement of cash flows and Statement of changes in Equity
tor 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 5o 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, 2026, and the statement of Profit and Loss incleding Statement of Other
Comprehensive Income , and Staternent 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 (585) specified under section 143(10)
af the Companies Act, 20013, Our responsibilites under those Standards are further described in the Auditor's
Responsibility for The Audit of Financizl 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 rebevant to our audit of the Financlal Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we hawve fulilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics, 'We believe that the audit
evidence we have obtained & sufficient and appropriate to provide a basis for our opinion on the financial
stetements.

Responsibility of Management for Finandal 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 preparabion of these Financlal Statements that gives a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance
with the accounting principles gensrally accepted in India, incleding 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 preventing
and detecting frawds and other irregularities; selection and application of appropriate accounting policies;
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making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adeguate 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
EFrodT

In preparing the Finandal Statements, management is responsible for assessing the company’s ability to
continue as going concern, disclosing, as applicable, matters related to going concern and wsing the going
concern basis of accounting wnless management either intends to figuidate 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.

Auditor's Responsibilities for Audit of Financial Statements

Cur objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are
free from material misstatement, whether due to fraud or error, and to isswe an awditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not 2 guarantee that an audit
conducted in accordance with SAs will always detect a material msstatement when it exsts. Misstatements
can arise from fraud or error and are considered material i, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users tzken on the basis of these Financial
Statements,

As part of an audit in accordance with the Standards on Auditing (54s) specified under Section 143{10) of the
Companies Act, 2013, we exercise professional judgment and maintain professional soepticiem throughout
the audit. We also:

¥ Identify and assess the risks of material misstatermnent of the Financial Statements, whether due
to fraud -or error, design and perform awdit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a bask for cur 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 approprisbeness of accounting policies used and the rezsonableness of accounting
estimates and related disclosures made by management.

L Conclude on the appropriatensss 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. i we conchede that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the Financial Statemests or,-if such
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disclosures are inadequate, to modify our opinion. Dur conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, fulure events or conditions
may cause the Company to cease to continue 35 a going concern,

Evaliate the overall presentation, structure and content of the Financial Statemenis, 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 abio 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 applicabde, related safeguards.

Report on Other Legal and Regulatory Requirements

L

fs 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.

aj

b)

cl

d]

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

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

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 sommary of significant accounting policies and other
explanatory information dealt with in this report are in agreement with the books of accounts.

In our opinicn, 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

Charferad
Accoymianis

~1



&)

El

a)
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On the basis of the written representations received from the directors as on 315t March, 2026 taken
on record by the Board of Directors, none of the directors is disgualified as on 31st March, 2026 from
being appointed a3 a director in terms of Section 164 (2] of the Act.

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

With respect to the other matters to be included in Auditor's Report in accordance with Rule 11 of
ihe 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 litigations on its financial position in its
Ind &5 financial statements to the Ind AS financial statements, i am.

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

i There were no amounis 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
dicclosed in the notes to accounts, no funds have been advanced or loaned or invested | aither from
borrowed funds or share premium or any other sources or kind of funds] by the company ta orin any
other person{s) or entitylies), including foreign entities (“Intermedianies™), with the understanding,
whether recorded in writing or otherwizse, that the intermediary shall, whather, directly or indirecthy
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 ke on behalf of the
uftimate baneficiaries;

The Management has represented that, to the best of its knowledge and belief, other than as
dischosed in the notes to accounts, no funds have been received by the company from any personis)
or entitylies), including foreign entities("Funding Parties” ) with the understanding, whether recorded
in writing or otherwise, that the intermediary shall, wheather, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behaf of the
campanyl “ultimate beneficiary”] or provide any guarantes, security or the like on behalf of the
ultimate beneficiaries; and

Based on such awdit procedures that we have considersed reasonable and appropriate in the
circurnstances; 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 The company has not declared or paid any dividend during the year.

5 As per information and expianations given and based on our examination, which include test
checks, the Company has used accounting softwane 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
across amy instance of audit trail feature being tampered with, and the audiy trail has been preserved
by the Company as per the statutory requirements for record retention.

For Chandra Gupta & Associates
Chartered Accountants
FRN: BDDZ59MN

Place: Agra
LIDIN: 3601484 5ESBWEREZD



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

wiii,

b}

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
Lo,

There is no inventory in the company thus clawse 3 (i) [a) and (ii] (b] are not appbcable

The Company has not granted any loans, secured or unsecured to companies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 1B9 of the
Aet. Accordingly, the provisions of clause 3 (i) [a) to {f) of the Order are not applicable to the
Company.

In our spinlen 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, guaramess, and security. Accordingly, Paragraph 3(iv] of the order 5 not
applicable.

The Company has not accepted any deposits from the public and hence the directives lssued 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 1o the deposits accepted
from the public are not applicable. Accordingly, Paragraph 3(v] of the arder is not applicable

A5 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 esxplanations 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, Emplovees State Insurance, Income Tax, Sales tax, Service
Tax, Duty of Customns, Duty of Excise, Value added Tax, C55 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 {31.03.2026) for a period of more than  sin months from the date they
became payvable.

Aecording 1o 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,

In owr opinlon 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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xlil,

Eiv,

wvlil.

wlid,

Kix,

Based on the audit procedures performed and information and explanations given to us by the
management, the company has not ralsed 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

Bazed 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 optionafly 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 & not & Nidhi Company. Hence this clause 3 {xii) of the onder are not applicable on it to
the company,

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

al. In owr opinion and according to the information and explanations given to us, the company has an
internal audit systerm as required under section 138 of the Act which is commensurate with the size
and nature of its business.

b}. Wwe have considered the reports issued by the Internal Auditors of the Company tll date for the
period under auwdit,

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 dause 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 4.25 Lakhs in the Current
Financial Year and in the immediately preceding financial year there is Rs 46.25 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 oginion
that no material uncertainty exists as on the date of the audit report that company is capable of
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meeting its liabilities existing at the date of balance sheét as and when they fall due within 3 period
of one year from the balance sheet date

KX, According to the information and explanations gven to us and based on our examination of the
records of the Company, the company is nat required to comply with the provisions of section 135
[i}. Hence clause 3(xx] is not applicable of the Order are not applicable to the company.

el 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
duditors in the Companies (Auditor’s Report) Order [CARD) reparts of the companies Included in the
conzolidated financial statements.

CA Ashok Kumar Gupta
Partner M. No. 014845

Date: 14-05-2026
Place: Agra
UDIN: 26014845IESBWESR20



“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, 2026.

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, 2026 in conjunction with our 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 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 responsibliity is to express an opinlon 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 Ower Financial Reporting (the “Guidance Mote”} and the Standards on Auditing,
issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial contrals, 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 Mote
require that we comply with ethical reguirements and plan and perform the awdit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established and
malntained and if such controls operated effectively in all material respects.

Cur audit involves performing procedures to obtain audit evidence about the adeguacy of the internal
financial controls system over financial reporting and their operating effectiveness. Dur 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 materizl misstarement 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 1'-::|r QL
audit opinion on the Company's internal financial controls system aver financial reporting. 2y ,‘_; \
== ol

.I':l.'_;':' H“"'\-,
[ Coarersd "|':
Y CEOLE  f-



Meaning of internal Financial Controls over Financial Reporting

A company's internal financial contral over financial reporting is @ 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 aver 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 rransactions are recorded as necessary 1o permit preparation of
Financial 5tatements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accerdance with
authorizations of management and directors of the company; and

(3] Provide reasonable assurance regarding prevention or timely detection of unauthorized acguisition,
use, or dispositon 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 internal financial controls over financial reporting, including the
possibility of collusion ar improper management override of controls, material misstatements due to errar or
fraud may occur and not be detected, Also, projections of any evaluation of the internal financial contrels
over financial reporting to future periods are subject to the risk that the internal financal control owver
financial reporting may become inadeguate because of changes in conditions, or that the degree of
compliance with the poficies or procedures may deteriorate.

Dpinian

In our opinicn, 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; DDOZ259M

CA Ashok Kumar Gupta
Partner M. No. 014845
Crate: 14-05-2026
Place: Agra

UDIN: 260148451 ESBEWESEID



Western Bhopal Bypass Private Limited
CIM: UAZ10001L2024PTC426432
Balance Shest &5 at March 31, 2026

(¥ in Lakhs)
Particul Nk As at March 31, As at March 31,
plird 2025
ASSETS
{1] MNon-current assets
{a] Fnancial asiets
{i} Oher financial assets i 0100 010
(b} Deferred tax asaet [net) ] 13.51 -
e} Other Ao - Current assets 4 70,08 37.69
Sub Total (Non-Current Assets) E3.67 3779
{2) Current assets
{a)] Financal assets
{i] Cash and cash eguivalents L] 42 64 G2.00
(i} Bank balances other than cash and cash equivalents g1 1500 -
(i) Other fmancial assets B 0.21 -
{b) Othas current assals 7 - 2.63
Sub Total [Cirment Assets) 5783 .63
Total Assats 141.52 131,42
ECQULATY AND LLABRILITEES
EQUITY
(al Equity share Capital B 2500 45,00
{b) Other equity g {40.28] (49.54]
Sub Total (Equity) (15.28] |24.54)
LIAEILITIES
i1y Mon - current Rablilithes
(3] Financial Labilitivs
{l] Bormowings id 15600 156.00
Lub Total [Mon Current Liabilities) 15600 156.00
(2} Current Babilities
[a) Finencial Liabilities
{I] Trade payatdes
Micro & Small Enterprises - -
Orther than Micro & Small Enterprises 11 . .21
{ii] Other financlal labilities 12 i0.64 0.68
{b] Gther currant liabilities 13 .12 .07
Sub Total !Eu_ntm Liakilities) 0B 0.96
Total Equity & Liabilities 141.52 133.42
Sumrmary of material accounting policles 1

The accompanying notes [1-28] form an integral part of the financial atements.

#s per our report al even date attached

For Chandra Gupta & Aunﬂ:m?m
Chartered Accountants ) by
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CA Ashok Kumar Gupta  ~— Ve o

Partner

PLMo.-014845

Date- 14.05.2026

Place- Agra

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

P2 U

Pawan Mumar
Director
DMM- OS56867 1

1 Rawat
Director

DiMN- 02941309



Western Bhopal Bypass Private Limited
CiM: L4 10000 029P TCA 26432
Statement of Profit and Loss for the year ended March 31, 2026

(T in Lakhs)
Year ended Year ended
PPN Notes | march 31,2026 | March 31, 2025
[ Revenae from operslons - -
Il |Cther income 14 1.42 093
0 |Total ngome | 1+ ) 147 n.93
W |Expenses
Other Expenses 15 567 &7.18
Tatal Expenses (V] L&T 4718
v |Profit/(loss] before tan (10-1V) (a.25)| 146.25)|
W |Exceptionad Ikems - -
VN |Profit/{loss) before tax (VA1) f4.25)) |46 25)
Wil |Tax expense :
Current tax . .
Deferred tax 3 [13._.5]]- .
i% |Profii & {loss) for the year [V-Vil] [F3 46.25))
¥ |Other Comprehensive Income
{1} tams that will not be reclassified to profit or loss = 5
(1] Inearme tae reating to shove iterns - -
%I |Total comprehensive income for tha year | 1X+X) 9.26 146.25}|
Exfriing per equily share af Ru 10/- ek
Basic & diluted [in ¥) 16 31.70 {18.50)

The accompanying notes | 1-2E) Torm an In[&gr.al part of the fenancial statements.

A5 per our report of even date attached

For Chandra Gupta & Associntes
Charterad Accountants T
FRN-D00255N 4'{_"— s,
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CA Ashok Kumar Gupta

Pariner
B_No.-014845
Date- 14.05.2026
Place- Agra

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

p S

Pavan Kurmar
Director
D= 09568671

Ash Rawat
Cirectar
DIM- 02941309



Western Bhopal Bypass Private Limited
CIM: V210001 202 4PTCE26A32
Statement of Cash Flow for the year ended March 31, 2026

{7 In Lakhs]
Year ended Year endead
ek March 31,2026 | March 31, 3025
A, | Cash flow from operating activities
Met profit /{loss) before tax B after exceptional items 14.25) 145.25)
Adjustment for:
intorest on fived depasit (1.42] {0.93)
Operating prafit / (loss) bafore working capital changes |5.67] (47.18)
Adjustment for changes in working capltal
Inerassef|decraasa) in trade payable [0.21) 022
increasef{decrease] in other current liabilites 0.05 1l:|-.-:l:!ﬂ
[Increasel/decrease in other financial assets (0.21] .
[Increasel/decrease in NOA CUFrEnt a55ets (32 45) [37.63)
[Increasel/decrease in current assels 2.63 {2.73)
Cash Enﬂﬂt!d fmm.ﬂuimii from Eﬁ activities {35.58] {87 .41))
Direct tamas paid (.1 -
Cash |used In }/from operating activities before estracrdinary Items T8 A1
Cash rated from/{used) from operating activities (&) .78 187.41)
B. | Cash flow from invasting activities
Inyestment in FOA (15.00]) a
InkEresd ineoimie 1.42 0.53
Net cash | usad in] f from investing activities (B (13.58] 0.93
C | Cash flow from financing activities
Procesds from unsecured loan from related party 156.00
Met cash | used in) / from financing sctivities [C] - 156.00
Met Cash increase in cash & cash eqguivalents (A+B+C] (49.34) 69.52
Cash & cash Eﬂqwar.n:s at the beginning of the year 92.00 2148
Cash & cash equivalents as at the end of the year 42,64 92.00

Az per our report of even date attached

Fr Chandra Gupta & Associates
Chartered Accountants
FRMN-0MO0259M
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CiA Achok Kumar Gupta
Partrer
M.MNao.-014845
Deate- 1805 2026
Mace- Agra

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

KA

Pavan Eumar
Director
Dip- 09568671

Az Rawal
Director
DMN-02941309



Western Bhopal Bypass Private Limkted
CIn: L2 100D 2024PTCA 26432

Staternent of Changes in Equity for the year ended March 31, 2026

A, Equity Share Capital

{¥ in Lakhs)
Asat As at
Change d the
April 01, 2025 i Jicel o March 31, 2026
25.00 25.00
As at A5 at
April 01, 2028 SRS U I Y March 31, 2025
25.00 25.00
B. Cther egquity
(¥ In Lakhs)
Reserves & Surplus
Particul
e Retained earnings Total
Balance as at April 01, 2024 (3.29) {3.29])
Profitf|less) for the year {45.25) (46.25)
Other compreheniive income far The year - -
Total comprehensive income for the year [46.25) {46.25
[Balance as at March 31, 2035 HEM:I' (45 54
Balance as at April 01, 2025 [#5.54!' [a%.54)
Prafit/{lass) for the year 926 826
Other comprehensive income for the year - +
Total comprehensive income for the year 9.26 .26
{Balanee as at March 31, 2026 [40.28)) [40.28)

As per pur report of even date attached

For Chandra Gupta B Associates
Chartered Accountants
FRMN-000259M

EI..-‘.,  CRNAY W -hl‘n
CA Ashok Kumar Gupta
Partner
WMo, 012845
Date- 14.05.2024
Place- Agra

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

g

Director
DIN- 09568671

Ashwani Rawat
Director
DIN-02341309



Western Bhopal Bypass Private Limited
CIN; L4210001.2024PTCA26432

1. Notes Forming Part of the Financial Statements

Campaty Infofmation

Western Bhopal Bypass Private Limnited {the company} is domicile and incorporated in India and is wholly owned subsidiary
company of PHNC infra holdings Umited. The company ks éngaged in infrastructure development of Four laning with paved
shoulders of labalpur-Bhopal Road [Km.40.90) of NH-46in the state of Madhya Pradesh under on Hybrid Annulty Mode
Under NH[O] as per the agreement dated 07.03. 2024 with M_P. Boad Development Corporation Lid.

1. Basis of Preparation

The financial staterneEnts have bedn prepansd to comply in 3l material aspects with Indlean sccounting standards (Imd AS)
notified under sec 133 of the companies act 20013 [the Act) read with Companies (Indian accounting standard) Rudes, 2005
and other relevant provision of the Act and rules framed tharsunder,

The Fnancial statements have been prepared on a historkcal cost basis except for certgin financial gssets & Liabilities
measured at fair value,

The financlal statements are presented in Indian rupees [INR] with value rounded off to the nearest lakhs with two decimals,
thereod, accept otherwise indicated,

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

2.1 Property, Plant and Equipment

Subsequent to initial recognition, property, plant and equipment are stated 2t cost net of accumulated depreciation and
accumulated impalrment losses, if any. Such eost includes the cost of replacing part of the plant and equipment and
barrowing oosts for long-term construction projects il the recognition efiteris are mal When ignificant parts of plant and
equiprment are required bo be replaced at intervals, the company depredates them separately based on their specifie useful
lhviss. The carrying amount of the replace part accownted for a2 3 separate acet previously is derecognized. Lkewise, when @
rrajor inspection is performed, it cost |s recogndzed in the carmying amount of the pleant and equipment as a replacement if
the recognition criteria are satisfied. All other repair and maintenance cost are recogrized in the staterment 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 tha recognition criteria for a provision are met.

Degreciation on praperty, plant and equipment is provided on written down value basis as per the rate desived on the basls
of useful [ife and method prescribed under schedule-il of the companies Act, 2013,

The reskdual values, useful llves and methods of depreclaticn of property, plant and equlpment are reviewed at each
reporting date and adjusted prospectively, If appropriate.

impairment of Mon-Fnancial Assets

The carrying amounts of other non-financial assets are reviewed ot each balance sheet date if there i any indication of
impairment based on internal fexternal factors. An asset is treated as impaired when the carmying amount excesds its
recoverable walue. The recoverabdle amount Is the greater of the asset's net selling price and value in use. In assessing walue in
use, the estimated future cash flows are dizcounted to the present value using a per-tas discount rate that reflects current
market assessment of the time value of money and risks specific to the assets. An impairment loss 3 charged o the
staterment of profit and logs in the year in which an asset is identified as impaired. After impairment, depreciation s provided
on the revised carrying amount ot the asset over its remaining useful Ffe, The impairment loss recognized in prior accounting
periods ks reversed by crediting to the staterment of prafit and loss if there has been a change in the estimate of recowerable
amount

2.1 Service Concession Agreements
The Company constructs B upgrades inir
operates and maintains that infrastruchure

sastructlon or upgrade services) used to provide a public service and
tyices) for a specified pedod of time,

S




Theze arrangements may indude Infrastructure used im & public-to-privete service concession arrangement for Its entire
usaful life. Under Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements sre accounted for based
on the nature of the considerstion. The Financial asset model Is vsed 1o the extent that the operator has an unconditionsl
contractual right to receive cash or ancther financial asset from or at the direction of the granter for the construction
sarvices If the company performs more than one sendce {i.e. constrection or upgrade services and operation senvices) under
& sngle contract or armangement, consideration recelved or recelvalde is aflocated by reference to the relative fair values of
the serndces delivered, when tha amounts are separately identifiable.

En the financial asset model, the amount due from the grantor meets the identification of the recelvable which s mezsured
at fair value, It is subsequently measured at amortized cost. The amount initially recognized plus cumulative interest on that
amaunt is calculated using the effective interest method, Any asset carried under concession agreements is derecognized on
disposal or when no future economic benefits are expected from its future use o 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 wark pirformid,

2.3 Revenue Recognition

Reyvenue i recognized 1o the extent that it Is probable that the economic benefits will fliow and the revenue can be reliably
measured, Revenue is measured at the fair vaue of the concideration received or receivable, taking imto account
contractually defined terms of paymant and excluding taxes or duties coflected on behalf of the government except to the
extent stated othenwise,

The company has recognized Finance Income on the cutstanding balance of trade receivables as 3 part of revenue frem
pperations,

2.4 Interast Incoma

Far all debt instruments measured either at amortized cost or at fair valwe throwgh other comprehensive income, Interest
incorme s recorded using the effective Interest rate (EIR), Interast Income |5 Included in finance Income in the statemant of
profit and koss.

2.5 Tasxes on Income

Current Tax

The |ncome tay expenses or credit for the period is the tax payable only current period's taxable income based on the
applicable Incorme tax rate adjusted by changes and deferred tax assets and labkilities attributable to termporary differences
ard to unuded tax (odes, The current tax chasge ks calculated on the Basis of the tax laws enacted or substantizlly enacted at
the end of the reparting period,

Deferred Tax

Defarred tax is provided in full, using the balance shoet approsch on temporary differences between the tax bases of ascets
and liabilities and their carrying amounts for finandal statemants at the reporting date. Deferred tax s determined using tax
rirtes that hame been enacted or dubstantially enscted by the and of the reparting period and are expected to apply when the
relsted deferred tas assste is realized or the defarred tax labifities is sattled.

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 sufficlent taxable profit will be awvallable to allow sl or part of the deferred tax asset to be wtilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that 1t has become
probabde that future taxzsble profits will allow the deferred tax asset to be recovered.

Deferred tex relating to items recognized outside profit or loss B recogniced outside profit or koss [either in other
comprehenshve income or In aguity]. Deferred & tems are recagnized in correlation to the underbying transection either in
QCl or directly in aguity

Deferred tax assets and deferred tax llabilites are offset if a legally enforceable right exists o set off current tax wsets
against current tax Rablites and the def il to the sarme tavable entity and the same taxation authosity.




Minirmum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there i convincing
evidence that the company bill pay normal income tax during the specified period. such asset i reviewed at each balance
shaet date and the carrying amount of MAT credit asset fs written down to the extend thers i no longer the convincing
evidence to the effect that the company bill pay normal income tak during the specified period ,

2.6 Foreign Currency Transactions

The company’s financial statermients are presented in INR which is alse the company’s functional currency. Forsign 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 ftemd ate reported wing the closing exchange rate.
Exthange differences that arise on settlement of monetary items or on reporting at ‘each balance sheet dake or the
eamgpany’s monetary items at the closing rate ore recognized as income or expenses in the period in which they arse. Non-
menetary items which are carried at historlcal cost denominated in a forelgn currency are reported using the exchange rate
at the date of transaction.

2.7 Cash and Cash Equivalents

Cagh and cadh equivalepts eomprice cash at hank and an hand and athar skare terrm highly liguid irvestrents with an origingd
maturity of three months or less that are readily convertible to & known amount of cash and are subject to an inslgnificant
risk of changes in value.

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

2.B Earnings Per Share

Basle eamings per share are calculated by dividing the net profit or loss for the pedod attributable to equity shareholders
{after deducting preferance dividends and attributable taxes) by the weighted aversge number af equity shares autstanding
during the period. For the purpose of calculatng diluted earnings per share, the net prafit or lass far the periad attributable
to equity shareholders and the welghted sverage number of shares sutstanding durng the perlod are sdjusted for the
affacts of afl ditutive potential aquity shares excapt when the results would be antidilutive.

2.9 Pravisions, Contingent Liabilities and Contingent Assots

Provisions

Provisions are recognized when the company has a pressnt obligation (legal or constructive] as a result of & past event, it is
probable that an gutflow of resources embodying economic benefits will be requiréd bo seftle the obligation and a reliable
estimate can be made of the amount of the obligation,

The swpense relating to a provision is presented in the statement of proflt and foss,

If the effect of the time value of maney 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 |s 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 cutflow of resources embodying economic benefits will be required 1o settle the obligation, the provision is reversed,

Contingent Liabilitie: and Contingent Assets

A contingent lability is & possible obligation that arses from past events whose existence will be confirmed by the
cCowrTence of non-oceurrence of ane or more uncertain future events beyond the contrel of the company or & present
chiigation which iz not recognized because it 5 not probable that an outflow of resources will be reguired to settle the
chligation. A contingent Eability aiso arises In extremnely rare cases where there is a lfabflity that cannot be recognized
because it cannot be measured reliably, Informaticn on contingent liabilities i disclosed in the notes to the finandial
statements, undess the possibility of an outflow of resources embodying econamic benefits is remate.

A contingant asset is @ possible asset that erises from the past events and whose existence will be confirmed by the
occurrence of non-gccurrence of one or more uncertain future events not within the control of the company. Contingent
assets aré not recognized but are dischosed in the finandal statements.

Provizsigns, contingent Habilities, contingent assets are reviewed at each reporting date.

&




2.10 Salesf value added Taxes Pald on Acgulsition of Assets or on Incurring Expenses

When the tax incurred on a purchase of assets or services i not recoverable from the taxation authorlty, in which case, the
tax paid is recognized as part of the cost of seqguisition al the asset or ai part of the expense item, as applicable- When
recelyables and payables are stated with the amount of tax included. The nét amount of tax recoversble rom, or payable 1o,
the taxation authority is inceded as part of receivables or payables in the balanee sheet.

2,11 Borrowing Costs

Borrowing costs directly attributable to the aoguisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready fer its intended uio or sale are capitalized as part of the cost of the asset. All other
borrowing costs are expensed in the period In which they oecur. Bormow|ng costs consist of intersst and other costs that an
entity Incurs in connection with the borrewing of funds. Barrowing cest also indudes exchange differances to the extent
regarded as an adjustment to the borrowing costs,

2.12 Empioyas Bamefits

Provident Fund: The contribution to provident fumd is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneaus Provisions Act,
1952, Thie contribution paid or payable i5 recognized as an axpense in the period in which services are renderad,

Gratuity (Funded): Gratuity = in the nature of defined bensfit plan. The cost s determined wusing the projected unlt credlt
methed with actuaral valuation being carrled at cash 8t each Balance Sheet date by an Independent actuary. The retiremant
benefits obligation recognized n the Balance Sheet represent the present value of defined benefit obligation a adjusted for
recognized past service cost Actwarial gains and losses are recognized in full in the other comprehensive income for the
periad in which they ooour,

Al employes benefits pavable whaolly within twelve months rendering services are dlassified as short term employee
benafits. Benefits such a& salaries, wages, short-term compensated absences, performance Incentivas etc., and the expected
cokt of bonus, #x-gratia are recognized during the period in which the employes renders redated service.

Paymentd to delined contribution retirerment bensafit plans are recognized as an expense when employees have rendered the
service entiting them to the contributhon,

2.13 Financial Instruments
A financlal instrdment |5 any contract that gives rise to a financial asset of one entity and a financial Babfity or equity
instrument of another entity,

Financials Assat

Initial Recognition and Measurement

Finameial asdets ane recognized when the company becomes & party to the contractual prowisions of the instrument. The
company determines the dassification of its finandal assets at Initial recognition, Al financial assets are recognized initially
8t fair vahue plus transaction costs that are directly attributable to the acquisition of the financial asset except for financial
assete dlassified ax falr value through profit or loes,

Subsequent Measurement

For purposes of subsequent measurament, financisl assets aro classified in three cotegorisg
{1} Financial Asset at amortized cost

(i) Firancial Asset at Fair Vislue through 0C [FVTOCIH)

{lil) Fnancial Asset at Fair value through PEL [FYTPL)

The subseguent measurement of financial asset depends on their classification, The classification depeands on the camparny’s
buginess mode! for managing the financial assets and the contractual terms of the cash flows,

Financial Asset at Amortized Cost
Financlal Asset’ s measured at the amortized cost if both the fallowing conditions are metc

(a] The assetis held within 2 business model whose obiective is to hold assets for collecting contractu
(b} Cash flews reprecent solely for repayment of principal and nterest.




After initial messurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
[EIR) rmethod. Amortzed cost is calculated by taking into acoount any giscount or premium on acquisition of asset and fees of
costs that are an integral part of the EIR, Income from these financial assets is inchuded in interest income using the effecthve
interesk rate method,

Financial Asset at Falr value through OCI [FVTOC)
‘Financlad Asset’ is classified as at the FUYTOCH if bath of the following criteria are met;
{a} The objective of the business model is achieved by collecting contractual cash flows and selling the financlal assets,
and
(b] The asset’s contractus! cash Nows repréwent solely for repayment of prindpad and interest, Financal Asset included
within the FYTOO category are messured |aitially 25 well as at each reporting date at falr value, Fair value
mavements are recegnized in the other oomprehensive incame {0CT).

Fimanclal Asset at Falr Value through P&L
FWTPL is a residual category for Financial Assets, Any financlal asset, which does not meet the criteria for categorization as at
amaortized cost or as PVTOCE, is classified as at FYTIPL

In zddition, the company may elect to desigmate a Financial asset, which otherwise meets amortized cost ar FYTOC! eritera,
& 3t FVTPL However, such alection & allowed enly if doing so reduces or elimingtes @ measurement of recognition
incansistency {referred te as “accounting mismatch')

Equity Instruments

All equity imvestmients in scope of Ind AS 109 are measured at fair value. The company may make an irrevocable election to
present in other comprehenshve income subsequent changes in the fair value. The Company makes such election an an
ingtremeant by-instrument basis. The dassification is made on initial recognition and i imevocable.

Il the group decides to classify an equity Instrument as &t FVTOCL, then all fair value changes on the Instrument, excluding
diwidends, are recognized in the 00,

De-recognition of Financial asset
A finandial asset {or, where applicable, a part of a finandal asset or part of @ proup of similar financial assets} is primarily

derecognized when:

i] Tha rights to receive cash flows from the asset hawve expired, or

i} The company has transferred its rights ta recefve cash flows from the asset

151 The company retains the contractual rghty to recetved cach flows from the flnanclal asset but assumes a

contractual obligation to pay cach flows to one or more reciplents.

Where the company has transferred the asset, the company evaluates whether [t has transferred substantially abl rsks and
rewards of cwnership of the flnanclal assets. In such cases, the financial asset 5 derecogniced. Whare the entity has not
transferred subctantially all riske and rewards of ownership of the finandal ascet, the financial asset s not derecognized.

Whara the gntity has neithar transfarred a financial asset nor retabne substantially all risks and rewards of ownership of
financial assets, the financial asset i derecognized if the company has not retained control of the asset Whera the company
has retaing control of the finsncial asset, the aset s continued to be recognized to the extent of continuing imvehrement in
the finsncial aaget.

Impalrment of Financlal Assets
In per Ind AS 109, the company applies expected credit loas (ECL) model for measurement and recognition of impairment loss
on the following financlal assets and credit risk exposure:
[a] Firancial aszets that are measured at amertized cost e.g., koans, debt securitles, depasits, trade receivables and
banik balance
(b} Financial assets that are measured a5 at FVTOLC!
[e} Lease receivables under ind A5 17
[t} Trade receivables or any contractual right to recelve cash or another financlal asset that result from transactions
that are within the scope of Ind AS 115[referred to as “Service Concession recehvahbles’ in these illu finasncial
statements) 4

jel Loan commitments which are not measured as at FYTPL ﬁ\




{f} Financlal puarantee contracts which are not measwred 25 at FUTPL

For rocognition of impairmeant loss of financial assets and risk exposure, the Company determines whether there has been a
significant Inerease in the credit risk since inftial recognition, If credit risk has not increased significantly, 12-month ECL s
used to provide for impairment toss, if eredit risk has increased significantly, ifetime ECL is used

In 2 subsaguent period, if cresdit guality of the instrurment Improves sech that there is no longer a significant increase in credit
risk since initial récognition, then the company reverts to recognizing impairmant loss allowance basad on 12-month ECL

Ufetime ECL are the expected credit losses resulting from all possibie default evenis over the expected iife of a
financial instrument,

Financial Liabilities

Initial Recognition and Measurement

Financial Habilities are recognized when the comgany becemes a party to the contractuad previsions of the instrument, The
company determines the classification of financial llability at initial recognition. &l financial liabilities are recegnized initially
at fair value plus transaction costs that are directly attrbutable to the seguisition of the financial izbllity except for financial
liabilities classified as fair value through profit or loss,

Subsequent Measurement
Far the purpose of subseguent measwrement, finandal liabilites are classified in two categories:

Financia! Liabilities at Amortized Cost

Aftar initial recognition, interest-bearing laand and barrewings are tubsequently measured at amortized cost using the EIR
mathod. Gains and loases are recognized in the statement of profit or loss when the |labilites are derecognized as well as
through the EIR amortization process, Amortized cost |5 calculated by taking into account any discount of pramium an
acquisition and fees or costs that are an Integral part of the EIR. The EIR amortization |5 Included as finance costs in the
staterment of profit end loss.

Financial Liablities Measurad at Fair Value through Profit or Loss

Financlal llabilitles at falr value through profit or loss indude financlal llabilities held for trading and financial liabilities
designated upan initial recognition a4 at Fair value thiough profit ar losg, Financial liabilities are elassified a5 held for trading if
thiesy are incurred lor the purpose of repurchading in the near term. Financial llabifities at falr value through profit or loss are
carried in the statement of financial pasition st fair value with changes ia fair velue secognized in finance income or financa
costs in the statement of profit and loss.

Dee-recognition

A financial lizbility is derecognized when the obligation undar the liability is discharged or cancelled of expires, When an
existing financial Hability is replaced by another from the same lender on substantially different terms, or the terms of an
waisting liability are substantially modified, such an exchange or medification i treated as the derecognition of the original
fiability and the recognition of a new Fability, The difference in the respactive carrying amounts & recognized in the
statement of profit or loss,

Fair Value BMeasurement

The Cornpany measures financial instruments ar fair value at each reporting date,

Fair velue |s the price that would be received to sell am asset or paid to transfer & Eability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transactfon

to soll the asset or transfer the liability takes place efther:

= I the principal market far the asset or liability, or
- In the absence af a principal market, in the mast advaniageous market for the asset of liability.

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




benefits by using the asset in its highest and best use or by selling it to another market participant that would use the assat in
its highest and bast use.

The entity uses valuation techniguas thet are apgropriate in the cincumstances and for which sufficient data are available to
measire fair value, maximizing the use of relevant observable inputs and minimizing the use of unobsenvable fmputs.

Al assets and liabilities far which fair valus s measured oF disclased in the financial statements are categorized within the
fair wvalue hierarchy, described as follows, Based on the lowest level Input that s significant to the fair value messuremént 28
& wihele '

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

tevel 2: Valuation techniques for which the lowest [evel input that is significant o the falr value measurement ks directhy or
indirectly observable

Level 3: Valuation technigues For which the lowest level input that is significant to the fair value measurement is
unahservable

For the purpose of fair value disclosures, the Company has determined classes of assets & labilities on the basls of the
natura, charactaristics and the risks of the asset or Gability and the leval of the fair value hierarchy as explained above.

2.14 Governmnt Grants

Government grants (except those existing on transition date} are recognized whaere there Is reasonable assurance that the
grant will be received and afl attached conditions will be complied with, When the grant relates to an expense item, it s
recagnized & incoame on 3 systematic basis aver the periods that the related costs, for which it is intended to compensate,
are expensed. When the grant relates to an asset, itis recognized as income in equal amounts over the expected useful life of
the related asset

When the eampany receives grants of non-monetary assets. The assat and the grant are recorded at fair value amounts and
released 1o the statement of profit or less over the expacted useful life in 3 pattern of consumption of the benefit of the
underkying asset by equal annual Installments.

3. Significant Estimatas, Judgments and Assumptions

The preparation of financial statements requires management to exercise judgment in applying the company's sccounting
policies. I 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 assumplions are reviewed on an ongaing basis, with revisions recognized in the
perod 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 arse from litigation and other claims against the company,
Potential Gabilities that have a low probability of crystalizing er are very difficelt to gquantity refiably, are treated as
contingent lishilitied. Sueh Tiahilities sre disclosed in the motes, if amy, but are not provided for in the finandal statements,
There can be no assurance regarding the final outeome of these legal proceedings.

3.2 Impairment Testing

i Judgment is also reguired in evaluating the likelthood of collection of customer debt after revenue has been
recognized. This evaluation reguires estimates to be made, indeding the level of provision to be made far amounts
with uncertain recovery profiles. Provisions are based on historical trends in the percentage of debts which are not
recoverad, or on more details reviews of individually significant balances.

il Determining wheather the carrying amount of thess assels has sny indication of impaimment 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 foreeast to be derived from the gsset This lorecast
irvalved cash flow projections and solacting the appropriate discount rate. o
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3.3 Taxes

The company's tax change is the sum of the total current and deferred tax charges. The calculation of the compeny's
total tax charge necessarily involves 3 degres of estimation and |udgment in respect of certain bems whose fax
treatment cannot be finally determined untll rescdution has been reached with the relevant tax suthonty of, &=
sppropriate, throwgh a formal lagal process,

Aocruals for tax contingencied requine management to make judgments and estimates in relation to t5x audit issues
A EXpOSUTes,

The recognition of deferred tax assets &= based upon whether it Is more likely than mot that sutficient and suitalble
taxatie profits will ba 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 [osses to offset against forecast tanable
profits is also conskdered, Recognition therefore invodves judgment regarding the future financlal performance of
the partloular 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 technigues, In
applying the valuafion technigues, management makes maximum wsd of market inputs and wses estimates and asumplions
that are, a5 far as possible, consistent with observable data that markel participants would use in pricing the instrument.
Where spplicable data [s not abservabie, management uses its best estimate about the essemgtions that market participants
wiould make, These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the
reporting date. For detalls of the key assumptions (Refer note-18).
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Western Bhopal Bypass Private Limited
CIN: U4 100004 PTCA26432
Metes to Financlal Staterments for the year ended March 31, 2026

Mote 2 : Other non-cwrrent financial assets

(% in Lakhs)
£ &t BMarch 31, | As atMarch 31,
Partichiers 026 2025
Sacurity daposit 010 .10
Tﬂ:ﬂl .10 0.10
Maote 3 1 Deferred tax assets
1.1 The balance comprises temporany differences attributable to:
(¥ in Lakhs)
Particel #c 5t March 31, | As at March 31,
206 a5
|Defarred tax assets|labdlities)
Service concesslon recelvable 13.51
13.51 -
3.2 Mowvement in deferred tax (labilities)/assets
@ In Lakhs)
SErvlces
Particulars Concagiion Total
Receivable
As at April 01, 2025 . =
{Charged]/oredited:-
-ta profit & loss 1351 13.51
-to Cther Comprehenshee Income . +
A at March 31, 2026 13.51 13.51
Mate 4 : Othes non-current assets
¥ in Lakhs)
Az at March 31, | Asat March 31,
Pasticul
S 2026 2025
Balanee with government sutharities-
GST input tax credit 13,497 7.01
fdvance tax and tax deducted at source 0.10
Other advances
Prepaid bank charges 55,99 30.68
Total T0.06 3769




Western Bhopal Bypass Private Limited
CIN: UA2100DLI02 4P TOATE432
Mobes to Financial Statements for the year onded March 31, 2026

Note 5: Cash and cash eguivalents

(¥ im Lakhs)
I As Ii:;:"ﬂ'l 31, | As lt:;? .,
Balancas with bank «curment accaunt Epd 93.00
Fixed deposits {(kaving original maturty less than 3 months) A0, 00 x
Tatal A2, 6 92.00
Mote 5.1 : Bank Balances other than Cash and cash eguivalents
{¥ In Lakhs)
Particitnes A5 Itrﬁmhih Mn;:;ﬂ‘lh,.
|Fixed depasits (having original matisity more than 3 months but not mora than L2 months) 1500 -
Tatal 15.00 -
Mate 6 Other current financial sasets
(¥ In Lakhs)
Particulars Mitmlﬂuﬂh 1, ld..ll::'!;;d'l 51,
Aecrued interest on fixed deposits .21 -
Total Q.21 =
Note 7 1 Othor currant assets
(¥ in Lakhs}
Particulars ﬂd..l'l;;]'l.'lﬂrthll. MII.;;:I'I 31,
Prepaid expenses - 2.4
Advance 1o verdars - 0.21
Tatal - 2.63




Western Bhopal Bypass Private Limited
€IN: Ld2 10001 2024PTCA26432

Motes to Financial Statlements for the year endad March 31, 2006

Mot 8 : Fhare Capital

(% In Lakhs|
As st March 31, | AsatMarch 31,
Famitulars 2076 202%
Authorsed
101,00,000 equity shares of ¥ 10/~ each (P 10,00,000 equity shases) 160,00 100.00
Equity Shares - sued, Subscribed & fully paid up
250,000 equity shares of ¥ 10/- each (B/¥ 250,000 equity sharas) 25 15.00
Motes 8.1
[a] Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
[Mo. of equity shares)
As at March 31, As al March 31,
Partioulars 2028 2025
Equity shares at the beginning of the year 2,500,001 21.50,000
Erquity shanes issued during the year (¥ 10 each allotted &t fully paid up)
Equity shares at the end of the year 1,50,0d0 2,50,000
Details of eguity shanes held by the holding company B the ultimate holding company
[hio. of equity shares)
As a1 March 31, Az at Masch 31,
Particulars 1026 2025
PHC Infra Holdings Limited (Holding Company) 149.%00 2,43.950
PNC Infratech Limited [Ultimate Halding Campary} 10 10
Dotails of equity shares held by each shareholders holding mere than 5% of the company and details of shareholding of promaters
(M. of equity shares]
Az at March 31, | Asat March 11,
Particidars 2026 2025
Mg of Shaney Mool Shares
7,439,990 143,990
lP‘HC infra Hofdings Limited % = % Haldings
100L00 100, 00%
10 10
|P'.HC Infratech Limited % Holdings % Holdings
0. 0 0.00%
% change in shareholding of the promotors (Mo. of equity shares)
PHC Infra Holdings PHC Infratech
iy s Lieméted Limited
A% At Aperil D1, 2024 - -
Change during the wear 2.49.9490 10
at March 31, 2025 2,489,590 1I__®__.|
change during the year 100.00% 100.00%
at April 01, 2025 1,459,950 10
Change during the year . z
a1 March 31, 2026 2,489,940 10
% change during the year - =

Eights and restrictions attached to equity shares

Tha Company has saly one class of equity shared having & par valus of T 10 per share. Each sharehalder is sligible for one vote per share
held, In case amy dhvdend |5 proposed by the Board of Directors the same s subject 16 the approval of the sharehalders in the ensuing
Annigal Gensral Meeting, except in the e of Inkerim Dividend. In the event of ligukdation of the Company, the holders of equity shares will
entitied to recehm the remasning assets of the Company, after distribution of all preferential amounts. The distributean

o the number of eguity shares held by the skareholders.
There are no bonus sharesfshare ssued for consideration other than cash gnd share unu;h: back immediately preceding frih

wril
'JQ‘ .q':'r.




Western Bhopal Bypass Private Limited
CIN: 42 100DL2024PTCE26432
Motes to Financial Statements for the year ended March 31, 2026

Mote 5 @ Other equity
[T im Lakhs)
&5 at March 31, As at March 31,
Particulars
2026 2025
|Retained Earnings®
Dpening Balance {49,541 [3.29)
Profitf{bos] for the year o976 [46. 25}
iOther comprehenshve income for the year -
Closing Balance (40.28)| |49.54)
*Retaimed Earnings

This comprise company’s undistributed profit after tares,




Western Bhopal Bypass Private Limited
CIN; WaZ100012024FPTCA26432
Motes to Financial Statements for the year ended March 31, 2026

Mote 10 : Non-current borrowings

(¥ i Lakhs)
= #As at March 31, | As at March 31,
Particubars s
Unsecurad bormowings
Unsecured loan from related party® 156.0:0 156.00
Total 1SE.00 156.00

*Refer Mote Mo, 1E
Tarms of repayrents for long term borrowings:-

(&) Terms of repayment

[i} unsecured loan tak=mn is interest free and shall be repayable sulject to prior approval of lenders after complying with the conditions

B3 sEipulated in their Lanction.

Mete 11 : Trade payablas

{¥in Lakhs)
Partteulins A nt:nl'l:;d'r!l.. H“:.T 3

Total putstanding dues of micno enterprises & small enterprises (reder note - 15.1) = a
Tota! putstanding dues of creditors other than micro enterprises & small enterprizes® " i1
Total . 0.21

Mote 11.1: Dues with MSME

Therg are no outstanding amounts payable beyond the agreed period to Micro, Small and Medium enterprises &8 reguired by MISMED
Act, 2006 a5 on the Balance Sheet date to the extent such enterprives have been identified based on information avallable with the

comipany, Inview of this there i& no overdue interest payable.

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

(¥ In Lakhs)
A8 At March 31, | AS at hanch 31,
Particulars

“Principal amount due to supplisrs

-interest accrued due to supplers on the above amount and unpald.

-The amount of interest paid by the company in terms of Section 16 of the MSMED Act 2008, along
with the amount of the payment made to the supplisr beyond the appointed date during =ach
sccounting year.

Tha amount of interest due and payable for the period of delay in making payment(which has
peen pald bt beyond the appolnted day during tha year) but without addng the interest specified
wnoer MEMED Act, 2006

-interest accrued and remaining unpaid at the =nd of the =ach acxounting year.

-Amoupnt of furthar Interest remaining dus and payabla i succeading yaarsuntill such date when
the interest dues abowe are actually paid to small enterprise, for the purpose of disaflowanca of a
geductible expenditure ufs 23 of MSMED Act, 2006

e




Wastern Bhopal Bypass Private Limited
CEN: U 10001202 4F TCS 26432
Motes to Financial Statements for the year ended March 31, 2026

(¥ i Lakhs]
As ar Blarch 31, | As at March 31,
Ageing of Trade payables 3026 A
[ &) Undisputed
Micro & Small Enterprises
Lless than 1 year
1-2 yuads
21 ey
Moare than 3 pears
Sub Total (a) . -
Cther than Micro & Small Enterprises
Less than 1 year 21
1-1 yoars -
-3 years
More than 3 years -
Sub Totad [b) 021
Tatal (&) . 021
Disputed
Micro & Small Entenprises
Less tham 1 year
1-2 years
2-3 years
More tham 3 years
Sub Total ()
Other than Micro & Small Enterprises
Less tham 1 year
1=1 years
-3 yaars
Miore than 3 years ==
Sub Totad [b) g
= Total (B a -
Grand Total [C=A+B - 0.21 |
Mote 12 : Othaer financlal llabilities
% in Lakhs)
&5 at hMarch 31, | As at March 31,
Parthoulars s
it few payabla 0LBE 0.58
‘l'llml| Q.68 0.68
MNaote 19 : Other current Rabilities
[ in Lakhs
Ag at March 31, | As ak March 31,
Particulars o
Ltatutory dues payable 012 0.a7
Tatal 0,12 0.07
Mote 14 : Other income
T in Lakhs)
Year onded Year andad
Perticulars
March 31, 2036 | March 31, 2025
imterast on fixed deposit 1.42 0.9%
Interest on income tax refuend ém E‘;— .00 -
iy r"'fﬂ-‘“\'%;
(5] cpgied |5 P 1.42 0.93

Tatal
ST FE

2



Western Bhopal Bypass Private Limited
CIM: U2 1000L2024P TCA2 6432

Motes to Flnanclal Statements for the year ended March 31, 2026

Mote 15 : Dther expenses

(% in Lakhs)
Year ended Year ended
Particulars
March 31, 2026 | March 31, 2025
Raft expanied 247 7.99
Boactit fees fuag .75
Legal & professional sxpenses i} 3843
Fllling feas 0.0z -
Bank charges 00 001
Tatal 5.67 47.18
* Breakup of Audit Fees [T in Lakhs)
Year ended Year ended
Particula
= March 31, 2026 | March 31, 2025
Satutory audit fes .75 0.7%
T Budit fee 0.20 =
e P Tatal 0.95 0.75




Western Bhopal Bypass Private Limited
CIN: UAZ1000LZ024PTCA26432
Motes to Financial Statements for the year ended March 31, 2026

Note 16 : Earning Per share

[% in Lakhs Except no. of shares & EPS)
Year ended Year ended
diagioni March 31,2026 | March 31, 2025
{al ProfitfiLoss] availablo to eguity shareholders 026 [46.25]]
(b} Waighted Sverage number of equity shares 2,50.000 2.50,000
e ) Morminal value of equity shares(in Rs.) 10,00 10,00
(d)_Basic and diluted earnings per share [[3)/(b] 3.70 [18.50) |

Mote 17 ; Operating Segment Information

The Compary operates in only one segment, namely “Infrastructure Development on Hybrid Annuity Model™ hence there are no
reportable segments under Ingd AS-108 ‘Segment Beporting'. Hence, separate busingss segment information is not applicabbe.

The directors of the company has been identified as The Chief Operating Decishon Makes (CODM]. The Chief Operating Declslon

Maker also monitors the operating results as one single segment for the purpose of making decisions about resmece allocation and
performance assesement and hence, thare are no additicnal distlesures o be provided other than those already provided |n the
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Westarn Bhopal Bypass Private Limited
CiiN: UA21000L2024PTCA26432
Motes to Financial Statements for the year ended March 31, 2026

Note 18 : Related Party Transactions
{A)  Ustof Related Parties

[a) Parent Entity

Oramership Intarost
Name Type Axat March 31, Ag at March 31,
2026 2025
. = immediate halding
PHC Infra Holdings Limited 100, 00K 0000
Company
PHC Infratech Limited™ Ultimeate holdirg QLD 0,00%
*holds 10 Eguity Shares.
(8] Transactions between Related Parties
Mo transactions weare carmied put with the related parties in the ordinary course of business,
(C | Balance Qutstanding during the period:-
i% in Lakhs)
Asat March 31, | AsatMarch 31,
5r. Mo Particulars 2026 2025
1 |Unsecured Loan
PMC infratech Limited 156,00 156.00

[d) Terms and Conditions

The transsctions with the related parties are made on term equivalent to these that prevail in arm's length fransactions. The
assessment i under taken each financial year throw ining the flnanclal position of the related party and In the market In
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Western Bhopal Eppas Private Limited
O U2 10000 2I24PTCARS432
HWatet be Finascial Stetements for the year eoded March 31, 2026
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Waestern Bhopal Bypass Private Limited
CInes 42 1000DLE0ZAPTCAZG432
Maotes 1o Financial Statemernts for the yvear ended March 21, 2026

Note 22 : Capital Management
{a) Risk Managerment

Tha primary objectve of the Company™s Capital Management |5 to maximize the shareholder valoe and alio maintain an optienal capétsl
structure to reduce cast of capital, In order to monage the caplial structure, the Commpany may odjust the amount of dividend paid to
shargholders, returm oncapital 1o BNTEhl:Ilﬂ'EI'S\, Ie51ae mEw Shares Or S8 a5sals 10 refuce debts,

The Cormpamy manages its capital structure and makes adjiustment in light of charges in econoemic candition and the requiremeants of tha
financial cowenants, if any. The Compary monitors capital using a gearing ratia, which is net debt divided by total capital ples debs

as of March 31,2026 the company had only one class of equity shares and has no debt. Consequent tothe above capitsl structure thare are
no externally imposed capital reguirement.

[¥ in Lakha)
Ag &t As
Mtichin Manth 31, 2026 March 31, 2025

Total Borrowings [exciuding unsscured loan taken from related perty refer Nate Mo-18) - -
Lisgs- Cash & Cash Equivalents 42 54 a3 .00
Adjusted Net Debt (A] (42.64] {92.00)
Equity Share Capital (Inciuding unsecured loan taken from related party rafer Mote No-18 18100 181.00
Oaher Equity [an.zg! 145.54)
Total Equity (8] 140.72 131.46
Adjusted net Debt to Equity ratio |A/B] to.30}] |0.70)

Hote 23: Concessson arrangements- main leatures
i| Mame of the concession ‘Western Bhopal Bypass Private Limited

i) Description of arrangements Construction of four laning from Km 424
Jabalpur-Bhopal Road (Km.40.90) of MH-46 In the state of

Madhya Pradesh under on Hybrid Annuity Mode Under NH{O}
as per the sgreement dated 07.03.2024 with PAF. ROAD
DEVLOPMENT CORPORATION LTR

iii) Significant term of arrangements Pariod of Concession: 15 years from COD
Construction Period : 730 days
Rpmraneration: Arnuity, Interest on annuity snd OEM
Imvestment grant from Concession grantor: Yes
infrastructure retism to grapter at ond of Concession ; Yes
Imvestment and renewal abligation; Mo
Repricing dates- Half wearly for Q&M basls upon which
repricing or re negotiation is determined ; Inflation price
indey a5 defined in concession agrasment,

Note-24 Untecured kBan of B 156.00 Lakhs taken by the company fram related party] Ultimate Pasent Company] @ i lieu of squity 35 per
terms of Concession Agreement dated March OF, 303 which defined "Equity™ means the suem axpressed in indian Aupees representing the
pakd up egquity share capital of the concessianaire for meeting the esuity compenent of the Total Preject Cost, and shall nclude Corvertibile
Fdtrurnents gr other aimilsr forme of capital, which shall compulsorily commert into equity share capital af the comgany and any other
teeest free funds advanced by any share holders of the company meating such equity components,

MNote-25 Dwtails of loan given, imestments made and guarantes given covared Lifs 186 of the Companies &ct, 2013,

The Company is engaged In the business of providng infrastructural facilities as specified under Schedile Vi of the Companies Act 2013, [tha
"&ct"} and hence the provishan of sschon 188 of the Act related to lnan guarentess given or securities providad are not apalicable to the
Company. Theie fra fa mveilments made by the Comparry during the peripd.

l;‘- E :E.Tﬁdll .;.




Wastern Bhopal Bypass Private Limited
CIf: W42 I00DLE0E4PTCATRA3E
Motes 1o Financlal Statements for the year ended March 31, 2028

Mote 26: Previous pear figures has been reclassifisdfregrouped, wherever reguired necessary to confirm this year classification. The
explanations fior the regraupings are as under:;

[ % n lakhs]
5.Na. Particulary Regrouped) Amaunt as per Difference Heasons for
Bestated Amaouant Financials of regrouged)
Froemi Ti
Regrouped 3 Regrouped To [} previus year (8] (B-A} - R =
har Nom curhent 0 prowide true
1 |O%her curment asses ikl itk 0,10 .73 63 Fair view, |
Other Current financlal Ta prowide true &
& |Trade Payabla Habilities {68 .85 15 § Bk viaw.

Mote 2T: Additional regulatory information required By Schedule il

27 (i) Details of benami property held
Mo proceedngs have been inftiated on of are pending against the Compary Tar holding benami propernty under the Benami Transactions
(Prahébition) Act, 1938 (45 of 1588} and Avles made Thereundad.

27 (M) Compliance with mumber of layers of companies
The company has comphed with the number of layers presoribed wnder the Companies Act, 2013

7 (I} Compliance with approved schame{s| of arrangemants
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous finandsl year.

27 [iv) Relationship with struck off companies
The company has not done any fransactions with shuck off companies during curment and previous year,

27 [v) uriflsation of borrowings avalled from banks and fimancial institutions
The barrawings obteined by cormpany from banks and financial Institutions have been appliad for the purposes for which such loars were

taken.

27 [vl) Undisclosed Incoms
There i nt mcome surfendened or disclosed a5 income during the current or préevious year in the fax aitestmentd under the income Tax ACT,
1961, that hias nat been recarded in the bools of acoount,

27 |wii) Details of eryplo currency oF viFtual currency
The company has not traded or invested in crypio curmency oF Wmuad currency carng the current or previcus year.

27 |wiil} Valuation of PPAE, intangible asset and Investrent property
Since the company does not have any property, plant and equipment (inckiding right-of-use assats) or intangile assets or both during tha
current or previcus year, hence this clauss is not applicable,

27 | &) Wiklul Defasilner
The Cormipany is not dectared as a witful defauiter by ary bank or financisd instituthon o other lendser during ary reporting perad.

27 (=] Utilisation of borrawed furds and share premiem

(&) The Compamy has not advanced or loamed or invested fumds fo amy other person(s) or entity(es), including foreignentities
{Intermediaries] with the understanding that the intermediary shall;

a. directly or irdirectly lend ar invest in other parzans or entities identified in any manner whatsoever by or on behalf of the Campany
{Ultimate Beneficiaries) ar

b provide any guatantee, security or the ke on bahalf of the ultimate benaficianes.

{8} The Company has not recehed amy fund from any personis) or entity(ies), Encluding foreign entities [Funding Party} with the
understanding (whether recorded in writing or otherwise] that the Company shall;

&, directly of Indirectby lend o Evest in other persans or entities identified in any manner whatsoever by or on behalf of the Funding Party
{Ultimate Beneficlaries) of

b. prowide any guarantes, security or the [lee on behalf of the ultimate beneficiaries,

2T{ul] Investmant property
The Compary does not have amy investmant proparty during any regorting pediod, the distlosure related bo fair valee of investment property
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‘Westem Bhopal Bypass Private Limdted
CiM: U431000L 80 2AFTCA2 6432
Mahes to Financial Statemerts for the year ended March 31, 3026

HNote 28 Ratio Disclosuns
The following are analyticsl ratias for the year ended March 31, 006 snd March 31, 2025

March 31, | hasreh 31, |Exphanations fo: varance i
+ M, Pastizulais Variances
= 2026 2025 »25%
1 |Cumrent Ratia [limes) . F3a7 26 55%| Dae 10 decroased currant
|Eurremt sctets divided by current labifites) asta
2 Deb-Equity Ratio (tmes} N N A
[Letng-tesm Barrawings, Shor-term borreatps ard current maturites Mot Applicahla
3 |Dabi Service Covarape Ratio (bimi) ) HA ™ A
|Frofit before Interest, Tax and Exceptional Kem dwviced by bbenest
Espensas togethar with principal repayment of Long-term borrowings Mot Applicabla
kRl curTEnt msturites af Ming ferm Dorrdaings)
4 [Retem on Equity Ratia (%) B.5&%| -BO.XEN| -11090%
|Prodit after Tax divided by Average of Tatal Equisy, Total Equity also I:h.-etqlmrrﬂ tan
rrludes unsecured laan faken from uliwnate halding Campany) adjustment.
5 Inventory turnover Ratio (simes) HA MA A
|Ciost af Goods soid divided by Average insentary| Mot Applicatis
Cost of Gooos sold = Cost of materals corsumed + Contract Paid +
| Cor s ion Sap-enses
[ Trade Eeosdvahle mrn::ruzr-!l-athlth'lu] . WA ML H.ﬁ siok Applicable
|Rewvenue from operation divided by Average Trade Receivabie]
Trade ta Bati LR M# HA
7 Payaible tarnover o [timies) Not Applicable
[Purchase divided by Aversge Trade Payahles)
B Nat Capital turmowver Ratio (times| N& MifL A
|[Fewenue from cperation divided by workeng capital{working capital st Applicable
refors to net current assats arrteed after reducing current liabilities)
9 Net Profit Ratio (3} M L] MHA
Mot Applicable
|Prodit after Tas deaided by Reverue from gperstion) o
10  [Retwm on Capital omployed [%) aog%| aseew|  omisew
|EBIT givided by Capital employed [capital employed = Total Equity < Cue o reduced evpenses.
"
11 Redm on Investment [ %) 6.54% 3450 -1IET74%
DOue ta reduoced !
{Profit a'ter Tau devided by Total Assets) i A

s per gur repart of even date attached Far and On Behalf of the Board of Directors
Waestern Bhopal Bypasi Private Limited

For Chandra Gupta & Associates
T
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